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Money Market Rate Movement

Current Previous %∆

I&E Closing 437.03 437.03 0.00

NAFEX 437.74 436.78 0.22

FX Rates

NTB Maturity Rate(%) OMO Maturity Rate(%)

13-Oct-22 5.69 14-Feb-23 10.00

26-Jan-23 6.51 21-Feb-23 8.05

09-Mar-23 6.84 7-Mar-23 10.90

08-Jun-23 7.55 2-May-23 10.43

Treasury Bills
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Money Market

Market liquidity opened the day with a balance of ₦961.43bn,

a significant increase from yesterday’s position, as banks

funded for their obligations.

Consequently, the OPR and Overnight rates declined by

100bps from previous levels to close the day at 15.50% and

16.00% levels, respectively.

We expect the money market rates to remain stable next

week barring any significant funding activity.

Foreign Exchange

At the close of the trading week, NAFEX depreciated

96Kobo to close at $/₦437.74.

The IEFX market remained illiquid throughout the week with

demand surpassing supply. Nevertheless, rates closed at

$/₦437.03, trading flat day on day.

The CBN conducted its Retail SMIS auction today and we

expect rates to trade at similar levels next week barring any

significant activity.

Treasury Bills

The Treasury Bills secondary market closed the week on a

quiet note as market participants largely remained on the

sidelines.

As the trading day progressed, we observed some mixed

interest across the mid to long end of the OMO and NTB

curves with minimal trades consummated by market close.

Consequently, average rates remained largely unchanged

from opening levels.

We expect the market to open on a quiet note next week as

market players continue to trade cautiously.



Current 

(%)

Previous 

(%)
%∆

14.20 14-MAR-2024 12.12 12.13 (0.08)

13.53 23-MAR-2025 13.72 13.25 3.54

16.288 17-MAR-2027 13.07 13.07 0.00

13.98 23-FEB-2028 13.75 13.23 3.93

12.40 18-MAR-2036 13.57 13.57 0.00

16.2499 18-APR-2037 15.27 14.42 5.89

12.98 27-MAR-2050 14.34 13.65 5.05

FGN Bond Yields

Global 

Currencies SOFR Commodities

CCY Rate Tenor Rate (%) Comm. Price ($)

GBP/USD 1.1109 1M 3.04 WTI 80.54

EUR/USD 0.9772 3M 3.59 BRENT 86.33

USD/JPY 144.72 6M 3.99 GOLD 1,677.15

USD/CHF 0.9859 12M 4.27 SILVER 19.18

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 15.50 14.00

Inflation y/y (%) 20.52 19.64

Foreign Reserves (Gross $’Bn ) 38.63 39.70

USD LIBOR Movement

NTB AUCTION – SEPTEMBER 28, 2022 BOND AUCTION – SEPTEMBER 19, 2022

Tenor/Maturity 96-day 194-day 362-day MAR 2025 APR 2032 JAN 2042

Offer/Subscription 

(₦’Bn)
12.28/2.42 20.34/3.55 108.71/233.32 75.00/43.86 75.00/56.94 750.00/145.64

Total Allotment 

(₦’Bn)
2.16 3.34 173.81 42.36 47.44 139.40

Stop Rate(%) 6.49 7.50 12.00 13.50 13.849 14.50
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Security Yield Bid (%) Yield Offer (%) Price Bid Price Offer

ACCESS 6.125% 2026 13.76 12.98 77.25 79.25

ACCESS 9.125% PERP 17.20 16.41 76.25 78.25

ECOBANK 9.5% 2024 13.00 11.49 95.25 97.25

UBA 6.75% 2026 10.64 9.67 87.25 90.25

GHANA 7.625% MAY 2029 32.85 31.30 37.50 39.50

NIGERIA 7.875% 2032 15.17 14.89 64.13 65.13

Bond

The FGN Bond market opened with slight sell-offs on the

auction papers with most interest skewed towards the

2037 bond.

Offers were lifted as high as 15.28% with bids on the 2029

seen at 13.95%. The longest tenured bond in the market

exchanged hands at 14.40%. Across the curve, supply

exceeded demand hence rates inched up by an average

of 20bps from pervious day’s closing.

We continue to expect increased bond rates in the market

as investors’ appetite for current yield remains weak

exacerbated by thin liquidity levels in the market.
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NIGERIA’S DOMESTIC DEBT SERVICE GROWS BY 46%, GULPS ₦1.33 TRILLION IN

SIX MONTHS 2022.
Nigeria’s federal government spent ₦1.33 trillion to service domestic debts in the first half of 2022,

representing an increase of 42.5% compared to N935.46 billion spent in the corresponding period of 2021.

When compared to the second half of 2021, domestic debt service increased by 19.2% from ₦1.19 trillion.

This is according to data released by the Debt Management Office (DMO). The breakdown of Nigeria’s debt

profile showed that domestic debt stood at $63.25 billion, while external debt was $40.06 billion.

Nigeria's debt profile has been on the rise over the years following the crunch in revenue, with the

economy running on a fiscal deficit in the last 13 years. A breakdown of the report showed that the highest

was spent in the month of April 2022 at ₦529.881 billion, followed by the ₦376.44 billion spent in the

previous month.

DOMESTIC NEWS

GLOBAL NEWS
U.S. DOLLAR SHARE OF GLOBAL FX RESERVES RISES IN Q2; EURO SHARE SLIPS.

The U.S. dollar's share of currency reserves reported to the International Monetary Fund rose in the second

quarter, with the Federal Reserve in the midst of an aggressive tightening cycle aimed at stamping out

uncomfortably high inflation. The greenback's share of reserves rose to 59.5%, from 58.8% in the first

quarter, IMF data showed. The euro's share, however, slipped to 19.8% in the second quarter from 20% in

the first, declining for three straight quarters.

Global reserves, which are reported in U.S. dollars, are central bank assets held in different currencies

used in part to support their liabilities. Central banks sometimes use reserves to help support their

respective currencies. The new (IMF) figures illustrate the growing demand for the dollar as the Fed

embarked on an aggressive tightening cycle which collided with Europe's darkening growth outlook. The

dollar index rose 6.5% in the second quarter after advancing 2.4% in the first quarter, underpinned by the

Fed's policy tightening stance. So far in 2022, the greenback has surged 17% against a basket of major

currencies, on track for its best yearly percentage gain.
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