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Money Market Rate Movement

Current Previous %∆

I&E Closing 446.67 446.00 0.15

NAFEX 444.50 444.43 0.02

FX Rates

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

24-Nov-22 13.10 14-Feb-23 10.00

26-Jan-23 11.58 21-Feb-23 8.05

09-Mar-23 8.96 7-Mar-23 10.90

08-Jun-23 11.03 2-May-23 10.43

Treasury Bills
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Money Market

Foreign Exchange

The NAFEX weakened by 7Kobo to close at $/₦444.50

Despite the Central Bank's intervention for SMEs and Invisible

requests (PTA, BTA, School fees, Medical fees) the IEFX

market's low liquidity trend persisted, with only a few bids being

matched. Consequently, the Naira lost 67Kobo to close the day

at $/₦446.67

We expect rates to trade at similar levels in subsequent days..

Treasury Bills

The Treasury Bills secondary market opened the day on a quiet

note with a bearish undertone as market participants remained

on the sidelines. This persisted for most of the trading session

with very few interests on the 9-Nov-2023 NTB.

As a result, minimal trades were consummated by market close

while closing rates remained largely unchanged from opening

levels.

Market liquidity opened the day with a credit balance of

₦42.81bn and was further boosted by the November 15th OMO

maturity.

Nevertheless, the OPR and O/N rates increased by 84bps to

close the day at 16.17% and 16.50% respectively as Banks

continue to fund their obligations .

We expect the rates to increase slightly tomorrow as Banks

make provision for the BOND auction debit of ₦269bn.



FGN Bond Yields

Global Currencies SOFR Commodities

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

GBP/USD 1.1890 1M 3.86 WTI 85.83

EUR/USD 1.0387 3M 4.25 BRENT 93.02

USD/JPY 139.11 6M 4.56 GOLD 1,774.40

USD/CHF 0.9437 12M 4.78 SILVER 21.648

Global Currency, Fixings and CommoditiesMonetary Policy 

Auction Results 

Eurobonds

Key Indicator Current Previous

Monetary Policy Rate (%) 15.50 14.00

Inflation y/y (%) 21.09 20.77

Foreign Reserves (Gross $’Bn ) 37.18 37.22

USD LIBOR Movement

NTB AUCTION – NOVEMBER 09, 2022 BOND AUCTION – NOVEMBER 14, 2022

Tenor/Maturity 91-day 182-day 364-day APR 2029 APR 2032 APR 2037

Offer/Subscription 

(₦’Bn)
21.15/15.14 32.83/6.36 139.06/499.42 75.00/39.45 75.00/34.82 75.00/269.73

Total Allotment (₦’Bn) 4.5 5.4 300.16 25.12 27.12 216.91

Stop Rate(%) 6.50 8.05 13.9900 14.75 15.20 16.20
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Security Yield Bid (%) Yield Offer (%) Price Bid Price Offer

ACCESS 6.125% 2026 14.07 13.46 77.00 78.50

ACCESS 9.125% PERP 19.67 18.78 71.00 73.00

ECOBANK 9.5% 2024 11.84 10.65 97.00 98.50

UBA 6.75% 2026 11.36 10.67 85.50 87.50

GHANA 7.625% MAY 2029 36.87 35.03 33.50 35.50

NIGERIA 7.875% 2032 11.80 11.59 78.25 79.25

Bond

The Bond market opened on an active note today as

demand was observed across the curve. We saw interest

in the on-the-run papers with the 15-Yr reopening trading

at 16.05% level. There was demand for the long-end

securities, notably the 2042 and 2049 papers but these

instruments barely traded due to the weak bond supply.

Closing the market, average yields declined by 10bps

from opening levels.

We continue to expect demand across the curve as most

counterparts cherry-pick high yield bond instruments

across the curve.

Current 

(%)
Previous (%) %∆

14.20 14-MAR-2024 15.16 15.15 0.07

13.53 23-MAR-2025 14.30 14.30 0.00

16.288 17-MAR-2027 14.59 14.59 0.00

13.98 23-FEB-2028 14.70 14.62 0.55

12.40 18-MAR-2036 14.67 14.67 0.00

16.2499 18-APR-

2037
16.13 16.13 0.00

12.98 27-MAR-2050 14.87 14.96 (0.60)



Disclaimer - This report is based on information obtained from various sources believed to be reliable and no representation is made that it is accurate or complete. Therefore, all rates shown here are mark to market
rates being published for guidance purposes only. Reasonable care has been taken in preparing this document. Access Bank Plc shall not accept responsibility or liability for errors of fact, or any opinion expressed herein.
This document is for information purposes and private circulationonly and may not be reproduced, distributed or published by any recipient for any purpose without prior written consent of Access Bank Plc.

Sources: FMDQ, Access Bank Treasury Team, CBN, Bloomberg, Nairametrics, Reuters , Nasdaq

DOMESTIC NEWS
NIGERIA'S INFLATION QUICKENS IN OCTOBER AHEAD OF CENTRAL BANK RATE

DECISION
Inflation in Nigeria rose for the ninth straight month to 21.09% in October from 20.77% in September, the statistics

bureau said on Tuesday, a week before a central bank rate decision. High inflation, weak economic growth and

mounting insecurity are major issues for voters as Nigeria heads for national and presidential elections in February, in

which incumbent President Muhammadu Buhari will not take part in due to term limits.

The National Bureau of Statistics (NBS) attributed the rise in price levels in October to food supply disruptions, import

cost hikes due to currency depreciation and a rise in production costs. A separate food price index showed inflation at

23.72% in October, compared with 23.34% in September, as Africa's most populous country continued to face higher

prices for staples like rice and bread. Policy-makers in Africa's biggest economy maintain that persistent inflationary

pressures are structural and largely imported. Analysts say inflation is driven by dollar scarcity, high diesel cost and

excess liquidity. Central Bank Governor Godwin Emefiele switched in May from a loose monetary policy to support

weak economic growth to a tight policy after inflation hit its highest level since 2005.

Most analysts expect the central bank to hold the key rate at its current level of 15.50% next Tuesday after hikes

totaling 400 basis points so far this year, as it attempted to rein in inflation.

GLOBAL NEWS
IMF SAYS GLOBAL ECONOMIC OUTLOOK GETTING 'GLOOMIER', RISKS ABOUND
The global economic outlook is even gloomier than projected last month, the International Monetary Fund (IMF) said,

citing a steady worsening in purchasing manager surveys in recent months. It blamed the darker outlook on tightening

monetary policy triggered by persistently high and broad-based inflation, weak growth momentum in China, and

ongoing supply disruptions and food insecurity caused by Russia’s invasion of Ukraine.

The global lender last month cut its global growth forecast for 2023 to 2.7 per cent from a previous forecast of 2.9 per

cent. In a blog prepared for a summit of G20 leaders in Indonesia, the IMF said recent high-frequency indicators

“confirm that the outlook is gloomier,” particularly in Europe. It said recent purchasing manager indices that gauge

manufacturing and services activity signaled weakness in most Group of 20 major economies, with economic activity

set to contract while inflation remained stubbornly high.

“Readings for a growing share of G20 countries have fallen from expansionary territory earlier this year to levels that

signal contraction,” the IMF said, adding that global fragmentation added to “a confluence of downside risks.”
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