
Global Economy
The UK’s annual inflation rate slowed to 2.8% 
in April 2026 from 3.3% in March, marking its 
lowest level since March 2025. The 
moderation was largely driven by a sharp 
decline in housing and household services 
inflation, which eased to 1.4% from 5.3% 
following the implementation of an energy 
price cap by the UK energy regulator on April 
1. Transport inflation also moderated, as the 
downward impact of vehicle excise duty 
partly offset a sharp rise in motor fuel prices, 
which increased by 23% year-on-year - the 
fastest pace since September 2022. Inflation 
further eased across food and non-alcoholic 
beverages, health and recreation and 
culture. On a monthly basis, consumer prices 
rose by 0.7% in April, unchanged from the 
previous month. Similarly, Japan’s annual 
inflation eased slightly to 1.4% in April 2026 
from 1.5% in the previous month. The 
moderation was driven largely by slower food 
price growth, with rice prices recording their 
weakest increase in 18 months. Inflation also 
softened across transport, housing, clothing, 
h o u s e h o l d  g o o d s ,  r e c r e a t i o n  a n d 
m i s c e l l a n e o u s  i t e m s ,  a l t h o u g h 
communication costs accelerated. The 
easing inflation environment comes amid 
government efforts in Tokyo to reduce living 
costs against the backdrop of a weak yen and 
elevated energy prices. Core inflation also 
declined to 1.4% from 1.8% in March, the 
lowest level since March 2022, remaining 
below the Bank of Japan’s 2% target for a 
third consecutive month. On a monthly basis, 
consumer prices rose by 0.1% in April, 
slowing from a 0.4% increase recorded in 
March.

Domestic Economy
The Central Bank of Nigeria (CBN) held its 
Monetary Policy Rate (MPR) steady at 26.5% 
during its meeting held on May 20, 2026. The 
decisions of the MPC were anchored on an 
assessment of risks to the economic outlook 
of the economy. The committee noted that 
though inflationary pressure has risen in 
recent times, which is largely induced by 
external shocks, they recognized the 
transitory nature and remained confident that 
the current macroeconomic environment is 
sufficiently robust to support a return to 
disinflation. The Committee attributed the 
muted transmission of external shocks to the 
benefits of prior policy reforms, including 
exchange rate stability, stronger external 
reserves, improved monetary pol icy 
transmission, a well-capitalized banking 
sector and ongoing fiscal consolidation. 
These re forms have enhanced the 
economy’s capacity to absorb global 
commodity and energy price shocks. In 
addition to retaining the key policy rate, the 
CBN left all other monetary parameters 
unchanged. The decision reflects the apex 
bank’s cautious policy stance amid growing 
external risks arising from the Middle East 
crisis and elevated energy prices, while 
maintaining support for price and exchange 
rate stability.

Stock Market
The Nigerian Exchange Group All Share 
Index traded with mixed sentiment last week, 
as early bullish momentum driven by strong 
buying interest moderated towards the end of 
the week amid intermittent profit taking. 
Consequently, the NGX All Share Index 
declined by 1,340.72 points to close at 
249,712.37, while total market capitalisation 
fell by ₦719.26 billion to ₦160.08 trillion. 
Although moderate profit taking may persist 
in the near term, the market’s strong 
performance, improving liquidity conditions 
and increasing market depth are expected to 
sustain investor confidence over the medium 
term.

Money Market
Market liquidity remained broadly stable last 
week, as inflows from OMO maturities and 
Federation Account Allocation Committee 
(FAAC) disbursements were largely offset by 
OMO auction settlements within the system. 
Consequently, the Open Repo Rate (OPR) 
and Nigerian Overnight Financing Rate 
(NOFR) remained unchanged at 22.00% in 
the previous week, while the 30-day NIBOR 

increased to 22.81% from 22.49% previously 
recorded. Looking ahead, liquidity conditions 
are expected to remain relatively stable in the 
near term, as sustained Open Market 
Operations (OMO) issuances by the Central 
Bank continue to act as a sterilisation tool 
against excess system liquidity. 

Foreign Exchange Market
The Naira depreciated against the United 
States dollar last week as demand for the 
greenback continued to exceed available 
foreign exchange supply. Consequently, the 
Naira weakened marginally by ₦3.45 week-
on-week to close at ₦1,375.38/US$ at the 
Nigerian Autonomous Foreign Exchange 
Market window. Looking ahead, the Naira is 
expected to remain relatively stable in the 
near term, supported by improved foreign 
exchange inflows arising from higher oil 
production levels and elevated global crude 
oil prices, although prevailing demand 
pressures may continue to shape market 
conditions.

Bond Market 
The Federal Government bond market 
closed last week on a mixed note, with buying 
interest largely concentrated at the short end 
of the curve, while activity for long-tenored 
bonds remained relatively subdued. Yields 
on the 3-, 7-, 9-, 20-, 25- and 30- tenors 
increased to 17.85%, 16.93%, 17.00, 
16.09%, 14.38% and 14.59% respectively, 
from 17.74%, 16.84%, 16.83%, 15.79%, 
14.27% and 14.59% in the previous week. In 
addition, the Access Bank Bond Index 
declined by 30.45 points to close at 6,799.40, 
reflecting weakened investor sentiment in the 
fixed income market amid prevailing yield 
pressures. Looking ahead, we expect 
cautious trading to persist in the fixed income 
market as investors continue to assess 
inflation trends, monetary policy direction 
and prevailing liquidity conditions.

Commodities
Gold prices declined to US$4,513.43 per 
ounce last week, pressured by a stronger 
U.S. dollar and increasing expectations of 
further monetary tightening by the U.S. 
Federal  Reserve.  Market  sent iment 
weakened as elevated oil prices heightened 
inflation concerns, thereby increasing the 
likelihood of additional interest rate hikes, 
which reduced investor appetite for non-
yielding assets. Furthermore, improved risk 
sentiment in some global financial markets 
and profit-taking activities following previous 
rallies also contributed to the decline in 
bullion prices. Despite ongoing geopolitical 
tensions,  gold recorded i ts  second 
consecutive weekly loss as investors shifted 
focus toward higher-yielding assets amid 
tightening global financial conditions. In the 
energy market, crude oil prices declined to 
around US$111.54 per barrel, driven by 
easing concerns over immediate supply 
disruptions in the Middle East and renewed 
o p t i m i s m  s u r r o u n d i n g  d i p l o m a t i c 
negotiations involving Iran. The decline was 
further supported by expectations of 
improved global oil supply conditions, as 
tanker movements through the Strait of 
Hormuz showed gradual recovery and some 
producers signaled readiness to increase 
output. Additionally, profit-taking activities 
following earlier price surges and concerns 
about weaker global demand amid slowing 
economic growth weighed on the market. 
Despite the pullback, oil prices remained 
elevated relative to historical levels due to 
persistent geopolitical tensions, tight global 
inventories and continued uncertainty 
surrounding global energy supply chains.
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Market Analysis and Outlook: May 22, 2026 - May 29, 2026 
Indicators Current Figures     Comments 

GDP Growth (%) 4.07  Q4 2025 — an increase from the 3.93% recorded in Q3 2025   

Broad Money Supply (N’ trillion) 123.12  Decreased by 0.67% in February 2026 from N123.95 trillion in January 2026    

Credit to Private Sector (N’ trillion) 94.61  Increased by 0.92% in February 2026 from N93.74 trillion in January 2026    

Currency in Circulation (N’ trillion) 5.71  decreased by 0.37% in February 2026 from N5.73 trillion in January 2026 

Inflation rate (%) (y-o-y) 15.69  Increased to 15.69% in April 2026 from 15.38% in March 2026    

Monetary Policy Rate (%) 26.50  Retained the  MPR at 26.50 in May 2026  

Interest Rate (Asymmetrical Corridor) 26.50(+0.5/-4.5)  Lending rate was retained at 27.0% & Deposit rate at 22.0%  

External Reserves (US$ billion)  48.89  May 21 2026 figure — an increase of  0.65% from the prior week    

Oil Price (US$/Barrel) (Bonny Light) 111.54  May 22 2026 figure — a decrease of  5.86% from the prior week      

Oil Production mbpd (CBN)   
1.49  April 2026, figure — an increase of  7.97% from March 2026 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, NGX, NBS, Energy Information Agency, Oilprice, Bloomberg and Access Bank 
Economic Intelligence Group computation. 

Variables  May -  
2026

June - 
2026

July -
2026

Exchange Rate 
(NAFEX) (N/$)  1,340 1,300 1,300 

Inflation Rate (%) 15.68 15.88 15.70 

Crude Oil Price 
(US$/Barrel)

90.00 80.00 80.00 

 

Market  Last Week    
Rate (N/$) 

2 Weeks 
Ago Rate (N/

$) 

1 Month Ago  
Rate (N/$) 

22/5/26 15/5/26 22/4/26 

NAFEX (N) 1375.38 1371.93 1350.69 

MONEY MARKET

NIBOR 

Tenor Last Week 
Rate (%) 

2 Weeks Ago 
Rate (%)  

Change       
(Basis Point) 

22/5/26 15/5/26  

OPR 22.0000 22.0000 0  

O/N 22.2367 22.2400 (0) 

CALL 22.2533 22.3000 (5) 
30 Days 22.8133 22.4900 32  
90 Days 23.6683 22.7300 94  

NOFR 22.00 22.00 0  

BOND MARKET  

AVERAGE YIELDS     
Tenor  Last Week     

Rate (%) 
2 Weeks Ago 

Rate (%) 
Change      

(Basis Point) 

22/5/26 15/5/26  

17.85 17.74 11  

16.80 16.80 0  

16.93 16.84 9  

17.00 16.83 17  

14.64 14.76 (12) 

15.57 15.61 (4) 

16.09 15.79 30  

14.38 14.27 11  

14.73 14.59 15  TREASURY BILLS PMA  AUCTION 

Tenor Amount      
(N’million) 

Rate (%)  Date 

91 Day 68,626.2320 15.95 20/05/2026  

182 Day 81,044.9080 16.14 20/05/2026 

364 Day 1,839,149.9730  16.15 20/05/2026  

 ACCESS BANK NIGERIAN GOV’T BOND INDEX 

 

Indicators  Last 
Week 

2 Weeks 
Ago 

Change 
(Basis Point)        

 22/5/26 15/5/26  

Index  
            

6,799.40 
 

           
6,829.84 

 
(30.45) 

Mkt Cap Gross (N'tr)
 

46.19 46.40
 

(0.21) 

Mkt Cap Net (N'tr)  26.18 26.41
 

(0.24) 

YTD return (%)
 

176.80
 

178.04
 

(1.24) 

YTD return (%)(US $)
 

-419.80
 

-417.84
 

(1.96) 

COMMODITIES MARKET  

Indicators 22/5/26 1-week 
Change (%) 

YTD Change 
(%) 

Energy        

Crude Oil ($/bbl) 111.54 (5.86) 40.48  

Natural Gas ($/
MMBtu) 2.90 (2.03) (96.35) 

Agriculture       

Cocoa ($/MT) 3796.00 (5.15) 96.07  

Coffee ($/lb.) 272.35 2.04  109.18  

Cotton ($/lb.) 77.28 (4.04) (0.28) 

Sugar ($/lb.) 14.70 (0.68) (4.11) 

Wheat ($/bu.)  646.25 1.61  21.70  

Metals       

Gold ($/t oz.)  4513.43 (0.59) 242.56  

Silver ($/t oz.)  75.93 (1.44) 341.70  

Copper ($/lb.)  639.80 1.52  95.18  

STOCK MARKET  

Indicators  Last Week 2 Weeks 
Ago 

Change 
(Basis 
Point) 

  22/5/26 15/5/26   

NGX ASI
                               

249,712.37 
 

                        
250,330.92 

 
(618.55)

 

Market Cap(N’tr)
 

160.08 160.44 
(0.37)

 

Volume (bn)  
0.71 1.08 (34.34) 

Value (N’bn)
 

29.08 44.29 (34.33) 

NIGERIA INTERBANK TREASURY BILLS TRUE 
YIELDS  

Tenor Last Week     
Rate (%) 

2 Weeks Ago 
Rate (%) 

Change      
(Basis Point) 

22/5/26 15/5/26  

1 Mnth  15.80 15.99 (19) 

3 Mnths  16.38 17.27 (90) 

6 Mnths 17.31 18.19 (87) 

9 Mnths  18.29 18.19 10  

12 Mnths 18.92 18.66 26  

30-Year 

25-Year 

20-Year 

15-Year 

10-Year 

9-Year 

7-Year 

5-Year 

3-Year 

FOREIGN EXCHANGE MARKET 

KEY MACROECONOMIC INDICATORS 
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