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System Liquidity
Interbank liquidity saw a notable improvement and remained positive. However, the Overnight Policy Rate (OPR) rose by 8
bps to 26.50%, and the Overnight Rate (O/N) increased by 9 bps to 26.92%.

Outlook: We expect interbank rates to remain stable barring any major liquidity pressures.

Treasury Bills

The Treasury Bills market remained quiet today as focus shifted to the NTB primary market auction, where the DMO
offered N650 billion across 91-day, 182-day, and 364-day papers. Minimal activity was observed on the short and long ends,
particularly the 22 May 2025, 5 Feb 2026, and 19 Feb 2026 papers. Overall, the average mid-rate for benchmark NTB
papers dropped by 6 bps to 17.64%.

Outlook: We anticipate the auction outcome will shape market activity tomorrow.

FGN Bonds

The local bonds market saw limited activity today, with most participants staying on the sidelines despite some offers
around the mid-tenors. Trading volumes were low, with most of the activity focused on the April 2029 and February 2031
papers. Overall, the average mid-yield ended at 18.08%.

Outlook: We expect the market will maintain a mixed tone in tomorrow’s session.

Eurobonds

The Eurobond market initially rebounded as optimism grew over potential tariff relief under President Donald Trump.
However, sentiment turned bearish amid further drop in oil prices and after a weaker-than-expected private-sector jobs
report raised concerns about economic growth. ADP data revealed only 77,000 jobs added in February, a sharp decline from
January and well below forecasts. This report, part of a series leading to Friday’s nonfarm payrolls data, highlighted
potential economic vulnerabilities. Overall, the average mid-yield for Nigerian Eurobonds increased by 5 bps to 9.02%.

Outlook: We anticipate the current market sentiment will continue in the near term.
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Nigerian Equities

The Nigerian equities market sustained its bearish momentum as the All-Share Index (ASI) declined by 44bps,
bringing YTD gains to 3.41%. Market breadth remained weak, with 12 gainers against 43 losers. TANTALIZER
(+9.64%) led the gainers, while CAVERTON (-10%) topped the losers. FIDELITYBK led the volume chart with
47.92m units traded, while OKOMUOIL dominated the value chart at N2.53b.Sectoral performance was broadly
negative. The NGX Banking Index fell 83bps due to WEMABANK (-8.33%) and FCMB (-5%), while the Consumer
Index plunged 151bps on losses in HONYFLOUR (-6.5%) and NB (-5.59%). The Oil & Gas Index dipped 7bps as
ETERNA (-9.66%) weighed on performance, while the Industrial Index closed flat. Value traded surged 56.38% to
$7.53m, with OKOMUOIL and select banking stocks driving over 55% of the day's activity. Notable crosses included
4.55m OKOMUOIL at N543, while most other volumes were executed outside block trades.

Outlook: We anticipate the same sentiment will continue into tomorrow’s session.

Foreign Exchange
The Nigerian Foreign Exchange Market (NFEM) remained stable, with exchange rates ranging from $/¥1,497.10 to
$/41,505.00. Consequently, the Naira weakened by 63 bps, closing at $/21,500.80.

Outlook: We expect the Naira to hold steady within its current trading range.

Commodities

Brent crude tumbled to its lowest level in over three years on Wednesday, pressured by a larger-than-expected rise in
U.S. crude stockpiles, concerns over OPEC+ output plans for April, and U.S. tariffs on Canada, China, and Mexico. By
11:42 a.m. EST (1642 GMT), Brent futures had dropped $2.58 (3.6%) to $68.46 per barrel, after hitting $68.33, its
weakest since December 2021. WTI crude fell $2.90 (4.3%) to $65.36, touching its lowest since May 2023.
Meanwhile, gold prices edged higher, supported by a weaker dollar as investors awaited U.S. payroll data. Spot gold
rose 0.2% to $2,923.16 an ounce, while U.S. gold futures gained 0.4% to $2,933.

Outlook: We anticipate that the U.S. tariffs on China, Canada, and Mexico will heighten worries about an economic
slowdown and its potential effect on energy demand.
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NAME (SYMBOL) PRICE GAIN(N) % CHANGE NAME (SYMBOL) PRICE LOSS(N) % CHANGE
TANTALIZER 2.16 0.19 i 9.64% CAVERTON 2.52 -0.28 b -10.00%
CHAMPION 4.20 0.30 i 7.69% CONHALLPLC 3.56 -0.39 ¥ -9.87%
CWG 8.35 0.45 f 5.70% ETERNA 34.15 -3.65 b -9.66%
DEAPCAP 0.95 0.05 i 5.56% FTNCOCOA 1.52 -0.16 ¥ -9.52%
NAHCO 63.00 1.95 f 3.19% LINKASSURE 1.20 -0.12 ¥ -9.09%
Source: NGX, AlICO Capital Source: NGX, AIICO Capital
D-o0-D W-0-W MTD YTD
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