
 

     
 
 
 
 
 
 

Market Analysis and Outlook: November 17, - November 24, 2023 

 
 

 
 

 
 
 

 
 

 

 

 

KEY MACROECONOMIC INDICATORS 

Indicators Current Figures     Comments 

GDP Growth (%) 2.51  Q2 2023 — lower by 0.2% compared to 2.31% in Q1 2023  

Broad Money Supply (N’ trillion) 67.18  Rose  by 2.64% in September 2023 from N65.45 trillion in August 2023  

Credit to Private Sector (N’ trillion) 58.60  Rose by 7.01% in September 2023 from N54.76 trillion in August 2023  

Currency in Circulation (N’ trillion) 2.76  Increased by 3.76% in September  2023 from N2.66 trillion in August  2023  

Inflation rate (%) (y-o-y) 27.33  Increased to 27.33% in October 2023 from 26.72% in September  2023  

Monetary Policy Rate (%) 18.75  Adjusted to 18.75% in July 2023 from 18.5% in May 2023  

Interest Rate (Asymmetrical Corridor) 18.75(+1/ -3) Lending rate changed to 19.75% & Deposit rate 15.75%  

External Reserves (US$ billion) 33.31  November 16, 2023 figure —  a decrease of  0.27% from  November  start  

Oil Price (US$/Barrel) (Bonny Light) 
88.13  November 15, 2023 figure —  an increase of 6.97% from the prior week  

Oil Production mbpd (OPEC)  — an increase of 0.3% from September  2023 figure  

Disclaimer 
This report is based on information obtained from various sources 
believed to be reliable and no representation is made that it is accu-
rate or complete. Reasonable care has been taken in preparing this 
document. Access Bank Plc shall not accept responsibility or liabil-
ity for errors of fact or any opinion expressed herein. This document 
is for information purposes and private circulation only and may not 
be reproduced, distributed or published by any recipient for any 
purpose without prior written consent of Access Bank Plc. 

For enquiries, contact: Oluwaseun Olaoye (Team Lead, Economic Intelligence) (01) 2712123   
oluwaseun.olaoye@accessbankplc.com                     

Monthly Macro Economic Forecast 

 
Sources: CBN,  Financial Market Dealers Quotation, NSE, NBS, Energy Information Agency, Oilprice, Bloomberg and Access Bank 
Economic Intelligence Group computation. 

Variables Nov’23 Dec’23 Jan’24 

Exchange Rate                        

(NAFEX) (N/$) 
780 750 700 

Inflation  Rate (%) 28.2 29.5 27.1 

Crude Oil Price                            

(US$/Barrel) 
87 85 85 

FOREIGN EXCHANGE MARKET  

Market  Last Week 

Rate (N/$) 

2 Weeks 

Ago Rate (N/

$) 

1 Month Ago 

Rate (N/$)  

17/11/23 10/11/23 17/10/23 

NAFEX (N) 818.90 858.24 771.94 

MONEY MARKET 

NIBOR 

Tenor Last Week 
Rate (%) 

2 Weeks Ago 
Rate (%)  

Change  
(Basis 
Point)        

17/11/23 10/11/23  

OPR
 

20.8300 16.5800 425  
O/N 22.2000 17.5800 462  
CALL 23.8333 17.1250 671  
30 Days 15.0833 16.9167 (183) 
90 Days 16.1667 17.7500 (158) 

BOND MARKET  

AVERAGE YIELDS     
Tenor Last Week 

Rate (%) 
2 Weeks Ago 

Rate (%)  
Change      

(Basis Point) 

17/11/23 10/11/23  

7-Year 15.10 15.17 (6) 

10-Year 13.24 13.17 7  

15-Year 16.07 16.04 3  

20-Year 15.80 15.74 6  

25-Year 16.82 16.69 13  

30-Year 17.51 16.98 53  

TREASURY BILLS PMA  AUCTION 

Tenor Amount      (N’ 

million) 
Rate (%)  Date 

91 Day 4,522  7.0 8-Nov-2023 

182 Day 5,439.365  11.0 8-Nov-2023 

364 Day 300,162.662  16.75 8-Nov-2023 

 ACCESS BANK NIGERIAN GOV’T BOND INDEX 

 

Indicators Last 
Week 

2 Weeks 
Ago 

Change 
(Basis Point)        

Indicators 17/11/23 10/11/23  

Index 
            

3,898.33 
 

            
3,912.59 

 
(0.36) 

Mkt Cap Gross (N'tr)
 

25.20 25.29
 

(0.36) 

Mkt Cap Net (N'tr) 14.03
 

14.15 (0.85) 

YTD return (%) 
58.70 59.28 (0.58) 

YTD return (%)(US $) 
-267.97 -291.26 23.29  

COMMODITIES MARKET  

Indicators 17/11/23 1-week 
Change 

(%) 

YTD Change 
(%) 

Energy       

Crude Oil $/bbl) 88.13 8.59  36.72  
Natural Gas ($/MMBtu) 3.05 1.67  (21.19) 
Agriculture       

Cocoa ($/MT) 4054.00 1.35  109.40  

Coffee ($/lb.) 169.35 (1.08) 30.07  
Cotton ($/lb.) 81.07 2.76  4.61  

Sugar ($/lb.) 27.20 (1.91) 77.43  

Wheat ($/bu.)  582.25 0.56  34.31  
Metals       
Gold ($/t oz.)  1989.61 2.17  51.01  
Silver ($/t oz.)  24.13 7.39  40.37  

Copper ($/lb.)  373.75 3.45  14.02  
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STOCK MARKET  

Indicators Last Week 2 Weeks 
Ago 

Change 
(%) 

  17/11/23 10/11/23   

NSE ASI
                       

71,112.99  
              

70,849.38  0.37  

Market Cap(N’tr)
 

39.11 38.93 0.47  

Volume (bn) 0.44 0.56 (20.68) 

Value (N’bn) 
6.03 5.56 8.46  

NIGERIA INTERBANK TREASURY BILLS TRUE 
YIELDS  

Tenor Last Week     
Rate (%) 

2 Weeks Ago 
Rate (%) 

Change      
(Basis Point) 

17/11/23 10/11/23  

1 Mnth  7.00 7.27 (26) 

3 Mnths  9.09 12.51 (342) 

6 Mnths 12.81 15.45 (264) 

9 Mnths  15.23 15.45 (22) 
12 Mnths 19.36 19.90 (54) 

FX Market N/US$                                                        

Inflation Rate External Reserves & Oil price 

NSE ASI & Bond                                            

1.35               October 2023, figure 
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