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AT A TIPPING POINT...
REFORM OR DEFORM

www.afrinvest.com





₦

₦



SECTION 1
GLOBAL MACROECONOMY
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The ECB left the interest rate on
the main refinancing operations,

marginal lending facility and
deposit facility unchanged at

0.00%, 0.25% and -0.50% .
Nonetheless, the ECB expects to 

raise interest rates by 25bps in July.

Egypt raises
interest rate by

200bps to 11.25%
%



•

•

•

•





SECTION 2
DOMESTIC MACROECONOMY
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SECTION 3
MONETARY POLICY
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SECTION 4
DOMESTIC EQUITIES MARKET





₦
’b
n

• ₦

•
₦ ₦ ₦

₦ ₦



₦ ₦

• ₦ ₦

₦ ₦

• ₦









Invest in 
Defensive & High-
Dividend Yielding 

Stocks as 
Opposed to 

Cyclical

Utilities, Energy 
and Consumer 

Goods sectors are 
viable but with 
some caution

Strength of 
Fundamentals is 
Sine qua non to 
stocks selection

Confidently 
average down 

before the 
expected rally in 

2023
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SECTION 5
FIXED INCOME MARKET
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NB: Data excludes promissory notes, Savings bond and other (minor) instruments for government financing 
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NB: S&P calculates the total return by aggregating the interest return (reflecting the 
return due to paid and accrued interest) and price return (reflecting the gains or losses 
due to changes in the end-of-day price and principal repayments).
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Issue Date Issuer Issue Amont (₦'bn) Coupon Rate (%)

27-Jul-22 PARTHIAN PARTNERS FUNDING SPV PLC 10.0 13.5

27-Apr-22 DANGOTE CEMENT PLC 4.3 11.9

15-Jun-22 ACCELEREX SPV PLC 2.3 14.0

14-Sep-22 UNITED CAPITAL PLC 11.7 15.0

08-Mar-22 EAT & GO FINANCE SPV PLC 3.5 13.3

05-Apr-22 PRESCO PLC 34.5 12.9

27-Apr-22 DANGOTE CEMENT PLC 4.3 11.9

19-Jul-22 DANGOTE INDUSTRIES FUNDING PLC 10.5 12.8

28-Jul-22 GEREGU POWER PLC 40.1 14.5

02-Feb-22 PAT DIGITAL INFRA FUND SPV PLC 10.0 13.3

27-Apr-22 DANGOTE CEMENT PLC 4.3 11.9

19-Jul-22 DANGOTE INDUSTRIES FUNDING PLC 10.5 12.8

10-May-22 LFZC FUNDING SPV PLC 25.0 13.3
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2021 2022

New issue Amount (₦'bn) 227.5 170.8

Average coupon rate

of new issues (%) 11.8 13.1

2021 2022

Average yields

of Corporate Bonds (%) 12.1 14.6
NB: 2022 as of Dec 14

CPs 2021 2022

Average yields 11.2 15.3

Average discount rate 10.9 14.5



₦

NT Bills OMO Bills Coupon Payments Bond Maturities Total Total Less Outflow 

Q1 1,287.7    320.0      690.2                  -                 2,298          396.14                   

Q2 919.5       75.0        307.2                  736                2,038          504.09                   

Q3 1,357.2    10.0        538.3                  -                 1,905          65.84-                     

Q4 740.8       10.0        260.3                  -                 1,011          343.80-                   

Total 4,305.1    415.0      1,796.0               736.0              7,252.1        490.59                   
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M odif ied Durat ion Bond Port folio Smart  Eurobond Port folio Passive Bond Port folio

Inst rument Issuer Issuer

^13.53 23-MAR-2025 REPUBLIC OF NIGERIA 2025 DANGOTE CEMENT PLC 2024

^12.50 22-JAN-2026 REPUBLIC OF NIGERIA 2031 FLOUR MILLS OF NIGERIA PLC 2025

15.00 28-NOV-2028 REPUBLIC OF NIGERIA 2038 UNITED CAPITAL 2025

^14.55 26-APR-2029 REPUBLIC OF NIGERIA 2049 ACCESS BANK 2026

^16.2499 18-APR-2037 REPUBLIC OF KENYA 2028 MTN NIGERIA COMMUNICATIONS PLC 2028

^13.00 21-JAN-2042 REPUBLIC OF ANGOLA 2028

^14.80 26-APR-2049 ACCESS BANK PLC 2026

^12.98 27-MAR-2050 ECOBANK TRANSNATIONAL 2024
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SOVEREIGN

CORPORATES
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Commercial Papers 
offering decent 
yields with quality 
credit rating are 
desirable

Hold TBs only to 
balance risks as 
yield should go 
lower

Liquidity is key 
overall in 2023. With 
sufficient liquidity, 
investors can take 
advantage of  market 
drawdown/ mispriced 
assets
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