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FIXED INCOME MARKET

Opening System liquidity improved relatively today, with a balance of
c.-N55.66 billion, compared to yesterday’s opening balance of c.-
N160.70 billion. However, the Overnight Policy Rate (OPR) remained
unchanged at 18.63%, while the Overnight Rate (O/N) increased by
12bps to 19.00%, compared to yesterday’s interbank rates. We expect
the interbank rates to remain elevated tomorrow, in the absence
of any major liquidity inflows.

Treasury Bills

The treasury bills market was muted, as focus tilted towards the NTB
auction today. Nevertheless, slight buyside interests briefly showed up
for the 8 June paper, while selling interests persisted across other
papers ahead of the auction result. Average yield expanded by 16bps
to 8.35%. We expect market activity to be dependent on the
outcome of today’s NTB auction.

Bonds

The local bonds market displayed a bearish bias across many papers
like the 2028, 2037, 2049 and 2050, while buyside interests remained
scarce. Average yield hovered closely at 13.96%, as refreshed rates
were insignificant to yield curve. We expect the bearish bias to
resurface tomorrow.

Eurobonds
Ahead of the outcome of market-moving data today, the Eurobonds
market sold off. Following the release of the U.S CPI report, which
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Macro Indicators

GDP (Q4 2022) +3.52% (Q3 2022: +2.25% y/y)

Inflation 21.91% (Jan'23:21.82% )

External Reserve (USS$'billion) 35.39(0.02% YTD)

Monetary Policy Rate 18.00%

Cash Reserve Requirement (CRR) 32.50%

Brent Crude Price USS/bbl *87.00(+1.62% d/d)

Source: NBS,CBN, AlICO Capital

Benchmark T-Bills Discount Rates

12-Apr-23 11-Apr-23  |Change in Rates
58 days 4.57% 4.57% = 0.00%
156 days 6.91% 6.91% = 0.00%
331 days 11.59% 11.59% = 0.00%

Source: FMDQ DQL for 11 April 2023

Benchmark FGN Bond Yields

12-Apr-23 11-Apr-23  |Change in Yield
5yrs:16.2884% 17-Mar-2027 13.50% 13.00% § 0.50%
10 yrs: 12.50% 27-Apr-2032 14.75% 14.75% =  0.00%
20 yrs: 13.00% 21-Jan-2042 15.14% 15.14% = 0.00%
30 yrs: 12.98% 27-Mar-2050 15.65% 15.65% = 0.00%

Source: FMDQ DQL for 11 April 2023

Benchmark FGN Eurobond Yields
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Aim higher. Reach further »

Equities

The Nigerian equity market closed flat today, as the Nigerian Stock
Exchange All Share Index (NGX ASI) floated around similar point,
while year-to-date return closed at ¢ 1.37%.

Buying interest in DANGSUGAR (1.47%),was offset by the Selling
interest in UBA (-1.17%) amongst other tickers.

The NGX Consumer Goods, and Industrial Goods gained in value
by 0.19%, and 0.01% and 0.34%, respectively.

On the flip side, the Banking Index depreciated by 0.09%, while the
Oil and Gas Index remained unchanged.

TRANSCORP led the volume charts with ¢.117.53 million units
while ZENITHBANK led the value charts with ¢. ¥ 290.04 million.

We expect the market to see a rebound tomorrow.

Top 5 Equity Advancers

Name (Symbol) | Closing Price m % Change

SKYAVN 5.50 0.50 | 10.00%
ABCTRANS 0.34 0.03 | 9.68%
BERGER 7.60 0.60 | 8.57%
INTBREW 4.35 0.30 |t 7.41%
MULTIVERSE 2.50 0.10 | 4.17%

Source: NGX, AlICO Capital

NSE All Share Index
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AlICO Money Market Fund (AMMF)

NetYield (Asat 11th Apr2023) 12.3306%

Added Benefit Personal accident insurance cover
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Name (Symbol) Closing Price

ROYALEX
CHAMPION
CWG
MBENEFIT
NGXGROUP

Top 5 Equity Decliners

Source: NGX, AlICO Capital
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