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Market Analysis and Outlook: April 26, - May 03, 2024

Indicators Current Figures Comments

GDP Growth (%) 3.46 Q4 2023 — Higher by 0.92% compared to 2.54% in Q3 2023
Broad Money Supply (N’ trillion) 95.56 Rose by 1.96% in February 2024 from N93.72 trillion in January 2024
Credit to Private Sector (N’ trillion) 80.86 Rose by 5.09% in February 2024 from N76.94 trillion in January 2024
Currency in Circulation (N’ trillion) 3.69 Rose by 1.1% in February 2024 from N3.65 trillion in January 2024
Inflation rate (%) (y-0-y) 33.2 Increased to 33.2% in March 2024 from 31.7% in February 2024
Monetary Policy Rate (%) 2475  Adjusted to 24.75% in March 2024 from 22.75% in February 2024
Interest Rate (Asymmetrical Corridor)  24.75(+1/-3) Lending rate changed to 25.75% & Deposit rate 21.75%

External Reserves (US$ billion) 3213 April 25, 2024 figure — a decrease of 4.29% from April start

Oil Price (US$/Barrel) (OPEC) 91.59 April 25, 2024 figure — an increase of 0.46% from the prior week

Oil Production mbpd (OPEC) 1.23 March 2024, figure — a decrease of 6.82% from February 2024 figure
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Indicators Last Week 2Weeks Change Indicators 26/424  1-week YTD Change
Ago (%) Change (%)
26/4/24  19/4/24 (%)
Energy
NGX ASI 98,152.91 99,539.75  (1.39) Crude Oil ($/bbl) 9159 0.46 42,0
Market Cap(N'tr) 0.00 56.30 (100.00) Nat%lral Gas ($/MMBtu)  1.58 (9.71) (59.17)
Agriculture
Volume (bn) 0.00 026 (100.00)  Cocoa ($/MT) 10825.00 (5.55)  459.14
Value (N’bn) 5.02 5.40 (6.97)  Coffee ($/Ib.) 22535  (4.63) 73.08
Cotton ($/lb.) 81.56 1.08 5.24
Sugar ($/1b.) 19.50 (0.86) 27.20
Wheat ($/bu.) 61875 1044 4273
Tenor Last Week 2Weeks Ago Change  Metals
Rate (%)  Rate (%) (Basis  Gold ($t oz) 234820 (1.40) 78.22
Point)  Silver (§/t oz) 2761 (2.47) 60.62
26/4/24 19/4/24 Copper ($/lb.) 459.55 2.28 40.19
OPR 30.25 29.39 86.0
ON 31.25 30.25 100 Tenor LastWeek 2Weeks Ago Change
CALL 30.83 31.83 (100.0) Rate (%) Rate (%) (Basis Point)
30 Days 23.79 2517 (138)
90 Days 23.50 25.71 (220.8) 26/4/24 19/4124
1 Mnth 18.30 17.08 122
3 Mnth 18.41 18.53 11
Market Last Week 2 Weeks 1 Month Ago nihs a1
Rate (N/$) Ago Rate (N/ Rate (N/§) 6 Mnths 20.08 2048 (40)
$) 9 Mnths 22,61 22.81 (20)
26424 191424 26324 12 Mnths 25.19 25.66 (46)
NAFEX (N) 1361.00 1173.72 1415.46
Indicators Last 2 Weeks Change
Week — Ago. (Basis Polnt
Tenor Last Week 2Weeks Ago  Change Indicators 26/4/24  19/4/24
Rate (%) Rate (%)  (Basis Point)
Index 3643.04 3632.66 0.29
26/4/24 19/4/24
3-Year 19.23 19.28 (5) Mkt Cap Gross (N'tr) 2475 2468 0.28
7-Year 19.60 19.70 (10)
Mkt Cap Net (N'tr) 1334 1330 0.30
10-Year 19.07 19.28 (21)
15-Year 18.56 18.94 (38) YTD return (%) 48.31 47.88 0.43
20-Year 19.08 19.10 () YTD return (%)(US§)  -443.24  -441.52 (1.72)
25-Year 18.65 18.65 0
30-Year 18.46 18.46 0
Tenor Amount (N’ Rate (%) Date
million)
91 Day 7,846.504 16.24  24-Apr-2024
182 Day 12,954.579 17 24-Apr-2024
364 Day 121,767.962 20.7  24-Apr-2024

Sources: CBN, Financial Market Dealers Quotation, NGX, NBS, Energy Information Agency, Oilprice, Bloomberg and Access Bank

Economic Intelligence Group computation.

Global Economy
The United States economy slowed continue to stay in the red zone due to
sharply to an annual rate of 1.6% in investors maintaining a cautious
Q1, 2024 from 3.4% recorded in the approach to investing in the equities
previous quarter, according to data market.
released by the U.S. Bureau of
Economic Analysis. This is the lowest Money Market
growth since the contractions in the The Nigerian Treasury Bills auction
first half of 2022. Aslowdown was seen settlement worsened the liquidity
for consumer spending, mainly due to position in the money market. The
a fall in goods consumption while Open Repo Rate (OPR) and Over
spending on services rose faster. Non- Night (ON) rate rose to 30.25% and
residential investment also eased, due 31.25% from 29.39% and 30.25%
to structures, while investment in recorded in the prior week. However,
equipment rebounded and the growth the 30-day Nigerian Interbank Offered
on intellectual property products Rate (NIBOR) declined to 23.79%
accelerated. Government spending from 25.17%. This week, rates might
rose way less and exports slowed inch higher as banks fund their
sharply while imports soared. On the obligations.
other hand, residential investment
jumped at a double-digit pace. In Foreign Exchange Market
another zone, the National Bureau of During the trading session, last week,
Statistics, China, revealed that the the forex market experienced scarcity
Chinese economy advanced 5.3% of Dollars supply coupled with
year-on-yearin Q1 of 2024, following a increasing demand due to the NGUS
5.2% growth in the prior period. It was APR 24 2024, futures maturity. Hence,
the steepest yearly expansion since the Naira lost &187.28 to close at
Q2 of 2023, lifted by continued support §1,361.00. Going into the new trading
measures from Beijing and spending week, the forex rate is expected to
related to the Lunar New Year festival. show improvement as the CBN might
During the review period, fixed carry outmore marketinterventions
investment grew by 4.5%, the most in
nearly a year. Meanwhile, the statistics Bond Market
agency said the economy had made a As anticipated, the bullish momentum
good start, delivering a strong was maintained in the bond market as
foundation for achieving the GDP investors continued to cherry-pick on-
growth target of around 5% this year. the-run bonds. As a result, the average
However, March data showed that yields on the 3-, 7-, 10-, 15-, and 20-
industrial output and retail sales rose year bonds declined to 19.23%,
less than estimated, underscoring that 19.60%, 19.07%, 18.56%, and
more policy easing remains necessary 19.08% from 19.28%, 19.70%,
for the economy. At the same time, the 19.28%, 18.94%, and 19.10%.
surveyed jobless rate came at 5.2% in Overall, the Access Bank bond index
March, staying near February's 7- increased by 10.39 points, closing at
month high of 5.3%. 3,643.04 points compared to 3,632.66
. points. This week, similar activity is
Domestic Economy

Total equity transactions for March gc))(r?t(ianctfgdtot%h%?rgls—ibsiz:kaﬁigia—\;?esl(tj?rg
2024 sat at N538.54 billion from .
N357.88 billion recorded in the MSTUMentsacrossthecurve.
previous month. This reflected a
month-on-month increase of 50.48%. Domestic Economy
Total equity transactions for Q1 2024 Oil prices rerouted north, underpinned by
grew by 191.94% sitting at #1.548 an improving demand outlook and
trillion relative to #®530.23 billion persistent supply risks related to the
recorded in Q1 2023. The significant Middle East conflict. As a result, Bonny
activities witnessed in the equities Light, Nigeria's benchmark crude, rose by
market in the first quarter of 2024 were $0.42, closing the week at $91.59 per
driven majorly by both local and barrel (pb) compared to $91.17pb in the
foreign investors as they sought higher previous week. In other news, bullion
yields. In March 2024, the domestic prices declined further as investors turned
portfolio equity remained the chief their attention to more US economic data
contributor to the total equity on the to seek additional clarity into the Federal
Nigerian bourse, accounting for Reserve's (Fed) monetary direction after
82.50% while foreign portfolio equity digesting recent economic figures.
accounted for 17.50%. Consequently, gold price decreased by
$33.43 or 1.4% to reach $2,348.20 per
Stock Market ounce. Also, silver prices declined by
Sell pressure persisted on the Nigerian $0.70 or 2.5%, settling at $27.61 per
bourse, with the bears maintaining a ounce. This week, oil prices might stay
strong hold on the market-leading muted as markets continue to monitor
index. Industrial, consumer goods and geopolitical developments in the Middle
insurance stocks led the decline in the East.
market. Consequently, the All-Share
Index (ASI) declined to 98,152.91
points, marking a decrease of
1,386.84 points. Furthermore, market

Exchange Rate

capitalization saw a decline of 8780 1150 1100 1080
billion, settling at &55.51 trillion at the (NAFEXI(NS)

end of the week. As the new trading !nfiation Rate (%) 330 28 314
week begins, performance may Grude O Price 90 915 923

(US$/Barrel)
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