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FIXED INCOME MARKET
Money Markets

Opening system liquidity declined to c¢.¥400.5 billion compared to
yesterday’s opening balance of ¢ 459.3 billion. Consequently, the
Overnight Policy Rate (OPR) and Overnight Rate (O/N) increased to
10.75% and 11.13% respectively from 10.50% and 10.81% recorded the
previous day.

Treasury Bills

The bargain hunting across the long end treasury bills curves persisted in
today's session, especially on the newly issued 1-year bill. The mild rally
was sustained, due to scarcity of supply in the secondary market, with
offers falling to 1.40% levels. To qualify, the average mid-rate shed 10bps
to settle at 2.33%.

Bonds

In the absence of any positive catalyst, the bond market remained bearish
across the mid-to-long end of the curve, although on a less aggressive
note. Most offers were seen on the 2028, 2037 and 2049 papers, as market
players take position ahead of Monday’s FGN bond auction. Overall, the
average mid yield settled at 13.40% to close the week.

Eurobonds

The risk-off sentiments in the Eurobonds market drove the market to
close on a bearish note, on the back of market players fully digesting
the hawkish commentary by some members of the board of
governors at the Federal Reserve. Thus, the average mid-yield in the
Nigerian curve settled at 11.86%.

Meanwhile, Egypt's inflation climbed to 25.8% in January from 21.3%
in December, marking the highest inflation in 5 years.

Benchmark Bond Yields

1yr: 14.20% 14-Mar 2024

5 yrs: 13.98% 23-Feb 2028

15 yrs: 12.40% 18-Apr 2037
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Macro Indicators

GDP (Q3 2022) +2.25% (Q2 2022: +3.54% y/y)
Inflation 21.34% (Nov'22: 21.47% )
External Reserve (USS$'billion) 36.82 (-0.71% YTD)
Monetary Policy Rate 17.50%
Cash Reserve Requirement (CRR) 32.50%
Brent Crude Price US$/bbl *86.37(+2.21% d/d)

Source: NBS,CBN, AlICO Capital

Benchmark T-Bills Discount Rates

10-Feb-23 09-Feb-23 Change in Rates
76 days 1.10% 1.10% =  0.00%
118 days 0.22% 0.22% =  0.00%
300 days 3.74% 3.74% =  0.00%

Source: FMDQ DQL for 10 February 2023

Benchmark FGN Bond Yields

10-Feb-23 09-Feb-23 Change in Yield
5 yrs: 16.2884% 17-Mar-2027 13.10% 13.11% ¥ -0.01%
10 yrs: 12.50% 27-Apr-2032 14.80% 14.80% => 0.00%
20yrs: 13.00% 21-Jan-2042 15.15% 15.15% = 0.00%
30 yrs: 12.98% 27-Mar-2050 15.25% 15.10% AN 0.15%

Source: FMDQ DQL for 10 February 2023

Benchmark FGN Eurobond Yields

10-Feb-23 09-Feb-23 Change in Yield
1yr: NGERIA 6 3/8 07/12/23 7.59% 6.96% A 0.63%
5yrs: NGERIA 6 1/2 11/28/27 11.48% 10.94% A 0.54%
10 yrs: NGERIA 7.875 02/16/32 12.65% 12.36% AN 0.29%
15 yrs: NGERIA 7.696 23/02/38 12.26% 11.88% A 0.38%
30 yrs: NGERIA 9.248 01/21/49 12.29% 12.07% A 0.22%
7.125% ECOTRAN 16/02/26 11.56% 11.13% AN 0.43%
Source: FBN UK Runs for 10 February 2023
30 yrs: 14.80% 26-Apr 2049 ——— 30 yrs: 12.98% 27-Mar 2050

18.00
16.00
14.00
i
12.00 Hﬂw
10.00
TV
8.00
6.00
4.00
2.00
0.00
- - - - - - - - -t - - o~ o~ o~
- = = > = = oo k=3 > o = = =
g £ £ £ 2 2 2 & & & & =& ¢ £
2 2 S S S - 2 S B 5 =2 B S =9

W

10-Apr-22
10-May-22
10-Jun-22
10-Jul-22
10-Aug-22
10-Sep-22
10-Oct-22
10-Nov-22
10-Dec-22
10-Jan-23
10-Feb-23



DATE: Friday| 10 February | 2023

Aim higher. Reach further » AI l C o CA P I TA L

Equities AIICO Money Market Fund (AMME)

The Nigerian domestic bourse closed on a negative note, as the ) .

Nigerian Stock Exchange All Share Index (NGX ASI) decreased by | Net Yield 'AS at 9th Feb 2023) 13.1548%

¢.0.07% day-on-day to close at 54,320.06points while year-to-date _ o

return closed at ¢.5.99%. Added Benefi Personal accident insurance cover

Selling activities on trendsetters like FIDELITYBK (-2.11%)

MTNN (-0.82%) and NB (-0.49%) drove the bearish theme. W-o-W MID 11D

The NGX Banki 4 0l and Gas Indices both ed i NGX AS| U-006% [ 020% A 204% | 6.00%
e anking and Oil and Gas Indices both appreciated in ,

value by c¢. 0.01 and ¢.0.72. While the NGX Industrial Goods and NSE Banking Index *0‘01% ¢'0'90% ¢ 033% 1~ 851

Consumer Goods Indices both depreciated in value by c. 0.01 and c.  NSE Insurance Index -14m% (\6332% (b 470% (4 041%

0.19. NSE ndustil Goods ndex | U-00% |4 065% | 066%  |A  282%

AIRTELAFRI led the values charts with ¢.1.29 billion and FBNH |NSE Consumer Goods Index |4 -0.19%  \b-063% | -113% | 445%

led the volumes charts with c. ¥ 30.22 million worth of trades. NSE 0|| & GaS |ndex m 0.7200 ¢ 0.6300 ¢ 9.85% * 15.79%

Top 5 Equity Decliners
Name (Symbol) Closing Price Loss(N) % Change

Top 5 Equity Advancers

CONOIL 32.05 2.90 9.95% INTENEGINS 1.24 -0.13 -9.49%
TRIPPLEG 1.37 0.12 Ap 9.60% SOVRENINS 0.30 -0.03 -9.09%
GEREGU 209.70 9.70 | Ah 4.85% TIP 0.44 -0.04 -8.33%
NPFMCRFBK 1.80 0.02 Ap 1.12% CHIPLC 0.63 -0.05 W -7.35%
CAVERTON 0.97 0.01 | 1.04% CUTIX 2.05 -0.16 Wy -7.24%
Source: NGX, AlICO Capital Source: NGX, AlICO Capital

NSE All Share Index
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