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System Liquidity

Interbank liquidity significantly improved today, but the market tightened following the CBN's OMO auction. The CBN
offered 3600 billion across two long-dated papers, with subscriptions reaching ¥1.877 trillion and allotments totaling
N1.677 trillion. Due to funding pressure from the OMO settlement, rates surged to elevated levels of 32.5% - 33%. Overall,
the Overnight Policy Rate (OPR) climbed by 1.64% to 28.14%, and the Overnight Rate (O/N) increased by 1.58% to
28.50%.

Outlook: Tomorrow, with no significant inflows expected and potential CRR activities by the CBN, rates are likely to remain
at their elevated levels.

Treasury Bills

The Treasury Bills market saw increased activity following yesterday’s NTB auction results, with demand driven by players
who missed out and sought to fill bids. Profit-taking was noted on the new 1-year (5th March) and 4th September bills. The
DMO offered ¥650 billion across 91-day, 182-day, and 364-day papers, oversubscribed by }1.27 trillion and oversold by
N180.44 billion. Stop rates for the 182-day and 364-day bills fell by 25bps and 61bps, to 17.75% and 17.82%, respectively,
while the 91-day remained unchanged at 17.00%. Trading focused on the 1-year bill, which traded 42bps lower than the
auction level, with rates between 17.50% - 18.01%. Activity waned after the CBN floated an OMO auction, where stop rates
for the 2 tenors settled at 19.19% and 19.45%, respectively. Overall, the average mid-rate for benchmark NTB papers
increased by 10bps to 17.71%.

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

FGN Bonds

The local bonds market witnessed minimal activity today as most players remained on the sidelines despite a few offers
around the belly of the curve. Consequently, traded volumes were low with most of the activity concentrated on the new apr
2029 and Feb 2031 papers. Overall, the average mid-yield ended at 18.08%.

Outlook: We expect the market will remain range-bound in tomorrow’s session.

Eurobonds

The Eurobond market plunged to session lows as tariff uncertainties from the Trump administration and declining crude
prices weighed on sentiment. Investors also reacted to weekly jobless claims data, which showed 221,000 initial claims,
below last week’s figures and economist forecasts. Recent weak economic data has raised fears of slowing U.S. growth and
the risk of stagflation. This report sets the stage for Friday’s crucial jobs data. Overall, the average mid-yield for Nigerian
Eurobonds rose by 25 bps to 9.27%.

Outlook: We expect the prevailing market sentiment to persist in the near term.
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Nigerian Equities

The Nigerian equities market rebounded into positive territory as the All-Share Index (ASI) gained 32bps, bringing
YTD returns to 3.74%. Market sentiment improved, with 35 stocks advancing against 15 decliners. TRANSCORP
(+9.98%) led the gainers, while MRS, SUNUASSUR, and REDSTAREX (-10%) topped the losers. GTCO dominated
trading activity, leading both the volume (49.95m units) and value (N2.91b) charts. Sectoral performance was mostly
positive. The NGX Banking Index rose 83bps, driven by gains in FCMB (+3.68%), UBA (+2.78%), and
FIDELITYBK (+2.03%), though STANBIC (-6.25%) dragged. The NGX Consumer Index gained 78bps, buoyed by
GUINNESS (+7.97%) and DANGSUGAR (+4.35%), while NB (-1.25%) dipped. The Oil & Gas Index declined 9bps
due to MRS (-10%), whereas the Industrial Index edged up 1bp on CUTIX (+3.78%). Despite a 9.94% drop in value
traded to $6.73m, tier-1 banks dominated transactions, accounting for 62.63% of market trades. Notable crosses
included 20m GTCO at N58.00 and 10m ACCESSCORP at N23.50.

Outlook: We anticipate the market will maintain its positive tone tomorrow.

Foreign Exchange

The Naira faced pressure in the Nigerian Foreign Exchange Market (NFEM) today due to increased demand from
certain offshore investors. Trading fluctuated between $/21,505.00 and $/%1,520.00. As a result, the Naira depreciated
by 77 bps, closing at $/31,512.30.

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

Commodities

Oil prices ended Thursday with little change after a volatile session, as Brent crude closed below $70 per barrel,
weighed down by ongoing tariff tensions involving the U.S., Canada, and China, along with OPEC+ plans to boost
production. Brent futures edged up 16 cents (0.2%) to $69.46 a barrel, while U.S. WTI crude rose 5 cents (0.1%) to
$66.36. Meanwhile, gold prices slipped as rising U.S. Treasury yields prompted profit-taking. Investors focused on
Friday’s payroll data for potential clues on the Federal Reserve’s next policy move. Spot gold dipped 0.1% to
$2,915.83 an ounce, while U.S. gold futures remained steady at $2,926.60.

Outlook: We expect crude oil to remain volatile due to OPEC's plans to increase production next month, growing
optimism around a Russia-Ukraine peace deal, and ongoing tariff uncertainties.

TOP 5 EQUITY ADVANCERS

TOP 5 EQUITY DECLINERS

CLOSING CLOSING
NAME (SYMBOL) PRICE GAIN(N) % CHANGE NAME (SYMBOL) PRICE LOSS(N) % CHANGE
TRANSCORP 51.80 4.70 A 9.98% SUNUASSUR 4.77 -0.53 b -10.00%
SCOA 3.78 0.34 . 9.88% MRS 166.50 -18.50 W -10.00%
AFRIPRUD 30.60 2.75 i 9.87% REDSTAREX 5.94 -0.66 Wb -10.00%
TANTALIZER 2.37 0.21 dr 9.72% LASACO 2.65 -0.23 ¥ -7.99%
CAVERTON 2.76 0.24 i 9.52% UPDC 2.62 -0.19 ¥ -6.76%

Source: NGX, AIICO Capltal
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