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MARKET COMMENTARY

System Liquidity

Interbank rates dropped sharply following today’s N854.46

s . . O 19-Aug-25 18-Aug-25 Ch in R
billion OMO maturity credit, which significantly eased liquidity S-Aug-25  18-Aug-25 Changein Rates

) . 93 DAYS 16.45% 16.64% &  -0.19%
pressqre. As a result, the' Overnight Policy Rate EOPR) and t?e 184 DAYS 16.85% 1685% S  0.00%
Overnight (O/N) rate declined by 30 bps to 32.10% and 32.40%, 352 DAYS 16.20% 1611% A  0.09%

respectively. The CBN last updated the official liquidity figures Source: EMDQ DOL for 19-Aug-2025
on 15 Aug 2025.

FGN Bonds

The bonds market traded quietly with a slightly bearish tone,
particularly at the mid to long end. Activity was light, with most
interest focused on the 2029s, 2031s, 2033s, and 2053s as

Outlook: Rates should hold near current levels tomorrow, as no
major funding flows are expected.

SYS. LIQ. (NBN) Diff. investors stayed cautious ahead of the auction. The average mid-
15-Auge25 (94.56) rate remained stable at 17.01%.
Source: CBN Outlook: With attention on the NTB auction tomorrow, we expect

the market to trade along same pattern.

BENCHMARK FGN BOND YIELDS

Treasury Bills 19-Aug-25  18-Aug-25 Change in Yield

The Treasury bills market traded quietly today. Mild buying

interest emerged on short-dated NTBs like the 20-November, 5 YRS: 19.30% 17-APR-2029 16.89% 16.8%% &  0.00%
" 0, -, - 0, 0,

while offers were seen on the 5-Feb and 19-Feb tenors. The 10 YRS: 22.60% 29-JAN-2035 15.66% 1566% 4 0.00%

average mid-rate held steady at 17.21% 13 YRS: 15.45% 21-JUN-2038 15.87% 15.87% M 0.00%

28 YRS: 15.70% 21-JUN-2053 16.07% 16.07% fp 0.00%

Source: FMDQ DQL for 19-Aug-2025

Outlook: Market players will concentrate on tomorrow's NTB
auction, where %230 billion will be offered across the usual

tenors. Eurobonds

African Eurobonds traded mixed to bearish today amid
geopolitical uncertainty. President Trump pushed for Ukraine
talks, urging Putin to meet Zelensky, though European leaders

reinforced support for Ukraine during Monday’s talks. Markets
AUCTION o\ or e L L paused amid the unsettled backdrop. Nigerian Eurobond yields
rose 5bps to 8.09% on average.

Please see below, our expectation for tomorrow’s NTB auction.

DATE AMOUNT () RATE RATE RANGE

20-Aug-25  91-Day 50,000.00 15.000% 15.3000 - 15.5500
20-Aug-25 182-Day  30,000.00 15.500% 15.5000 - 15.8500
20-Aug-25 364-Day  150,000.00 16.500% 16.4000 - 16.8500

Outlook: Investors will closely watch the Fed minutes and Fed
Chair Powell’s Jackson Hole speech this Friday for signals of a
September rate cut.
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BENCHMARK FGN EUROBOND YIELDS

19-Aug-25 18-Aug-25 Change in Yield

5YRS: NGERIA 8.375% 03/24/29  7.01% 6.94% 4 0.07%
10 YRS: NGERIA 7.375% 09/29/3.  8.43% 832% 4 011%
15 YRS: NGERIA 7.696% 23/02/3!  8.99% 890% 4  0.09%
30 YRS: NGERIA 8.25% 09/29/51  9.59% 947% h  012%
8.75% ETI 06/17/31* 7.61% 793% ¥ -0.32%

Source: FBN UK Runs for 19-Aug-2025

Nigerian Equities

The Nigerian bourse closed bearish as the ASI dipped 146bps to
142,613.47 points, though the index remains up 38.56% YTD.
Market breadth was weak with 26 gainers against 38 losers.
ENAMELWA (+9.95%) led the gainers’ chart, while ROYALEX (-
10%) topped the laggards. UNIVINSURE dominated volumes
with 130.22m units, while NB led by value at ¥2.13bn.Sector
performance was mixed. The NGX Banking Index lost 206bps,
dragged by ZENITHBANK (-7.26%) and GTCO (-2.06%), though
FIDELITYBK (+0.97%) and UBA (+0.1%) provided mild support.
The Consumer Index gained 57bps on INTBREW (+6.95%) and
CADBURY (+2.4%), despite losses in NB (-2.1%) and NASCON (-
3.93%). Oil and Gas shed 68bps on OANDO (-7.11%), while
Industrials plunged 437bps on DANGCEM (-9.88%) and CAP (-
9.72%).Value traded rose 9.25% to $11.46m, with notable
crosses in 26m NB at #70.00 and 5m ACCESSCORP at %27.50.
Overall, sentiment was bearish, driven largely by pressure in
Industrials and select banking names.

Outlook: Tomorrow's trading activity is likely to mirror today's
pattern.

TOP 5 EQUITY ADVANCERS

CLOSING
NAME (SYMBOL) PRICE GAIN(N) % CHANGE
ENAMELWA 35.90 3.25 i 9.95%
DAARCOMM 1.23 0.11 i 9.82%
DEAPCAP 1.94 0.17 i 9.60%
ACADEMY 9.00 0.70 i 8.43%
INTBREW 13.85 0.90 i 6.95%

Source: NGX, AIICO Capital

NGX AS| ¥ o ¥ 23% o 19% A 3856%
NSE BANKING INDEX ¥o20% W 30 W -39% A 425
NSE INSURANCE INDEX ¥ 386% W -855% A 5396% A 9075%
NSEINDUSTRIALGOODSINDEX W -437% & -460% § 650% M 45.7m%
NSE CONSUMER GOODSINDEX ~ f 057%  f 028%  f 1087% # 87.55%
NSE OIL & GAS INDEX oosen W 1o W 390% W -1204%

TOP 5 EQUITY DECLINERS

CLOSING
NAME (SYMBOL) PRICE LOSS(N) % CHANGE
ROYALEX 2.52 -0.28 ¥ -10.00%
DANGCEM 520.00 -57.01 ¥ -9.88%
RTBRISCOE 3.56 -0.39 ¥ -9.87%
JAIZBANK 4.32 -0.47 ¥ -9.81%
LASACO 3.60 -0.39 ¥ -9.77%

Source: NGX, AIICO Capital

Foreign Exchange

FX supply tightened while demand rose slightly in the interbank
NFEM market today, with no Central Bank participation. The naira
traded between #1,534.0/S and #1,535.50/$, ultimately
depreciating by 8bps to close at #1,533.0/S. The CBN’s gross
reserves stood at $40.96 billion as of 18 August 2025, reflecting a
daily increase of $126.6 million.

Outlook: The Naira is expected to maintain its current trading
range in the near term.

NFEM RATE (/) Diff,
19-Aug-25 1,534.9346
18-Aug-25 1533.6715 A 12631
Source: CBN
Commodities

Qil prices dropped on Tuesday as hopes for progress in talks over
Russia’s war in Ukraine raised expectations that sanctions on
Russian crude could ease, potentially boosting global supply.
Brent crude settled at $65.79 per barrel, down 81 cents, while U.S.
West Texas Intermediate, due to expire Wednesday, fell $1.07 to
$62.35. Gold prices also slipped as the dollar strengthened, and
investors awaited Federal Reserve Chair Jerome Powell’s
upcoming Jackson Hole speech. Spot gold declined 0.4% to
$3,317.71 per ounce, hitting its lowest point since August 1 earlier
in the session.

Outlook: Oil prices are likely to remain range-bound in the near
term.

MACRO INDICATORS

GDP (Q1.2025) +3.13% (Q4: 2024 +3.76% yly)

INFLATION (JULY 2025) 21.88% (Jun'25: 22.22% )
EXTERNAL RESERVE (US$BILLION) 40.96 (+0.21% YTD as of 18-Aug-25)
MONETARY POLICY RATE (JULY'2025) 21.50%
CASH RESERVE REQUIREMENT (CRR) 50.00%
BRENT CRUDE PRICE US$/BBL *65.79 (-0.73 did)

Source: NBS,CBN, AlICO Capital

Important Disclaimers
This document has been issued and approved by AlICO Capital and is based on information from various sources that we believe are reliable. However, no representation is made that it is accurate or complete. While reasonable care has been taken in
preparing this document, no responsibility or liability is accepted for errors or fact or for any opinion expressed herein. This document is for information purposes only. It does not constitute any offer or solicitation to any person to enter into any trading
transaction. Investments discussed in this report may not be suitable for all investors. This report is provided solely for the information of AlICO Capital clients who are then expected to make their own investment decisions. AlICO Capital conducts designated

investment business with market counter parties and customers and this document is directed only to such persons. AlICO Capital accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report
is for private circulation only and may not be reproduced, distributed or published by any recipient for any purpose without prior express consent of AlICO Capital. Users of this report should bear in mind that investments can fluctuate in price and value. Past
performance is not necessarily a guide to future performance. AlICO Capital is regulated by the Securities and Exchange Commission and is licensed to provide fund and portfolio management services in Nigeria.

Regulated by Securities & Exchange Commission
RC 335978



