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Another Pullback on Customs Street as ASI Slides 0.76%, Investors Lose N1.23trn; Naira Edges Lower on Both Fronts Amid Mild Selling Pressure....
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Movement in the NGX-ASI & Market Capitalisation
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Equities Market Summary

The Nigerian equities market extended its bearish run on Friday, with the NGX All-Share Index declining 0.76% to settle at
250,330.92 points, pulling the year-to-date return down to +60.87% and stripping #1.23 trillion from market capitalization,
which closed at %#160.44 trillion. Market breadth was positive at 1.7x, as 47 gainers led by ABCTRANS, MAYBAKER, SCOA,
TRANSEXPR, and DAARCOMM outpaced 28 losers, with ZICHIS, FTNCOCOA, TIP, LIVINGTRUST, and INTENEGINS recording
the most notable losses. Sectoral performance was largely negative, as Oil & Gas (-4.43%), Commodity (-3.04%), Consumer
Goods (-0.90%), Banking (-0.15%), and Industrial (-0.02%) all weighed on the index, while Insurance (+2.42%) bucked the
trend. Trading activity was mixed, as volume and turnover advanced 4.28% and 6.36% to 1.08 billion shares and &44.29
billion respectively, while deal count dropped 12.13% to 65,744 transactions. Heading into Monday's session, the market
is expected to rebound as investors look to buy the dip and reposition their portfolios, buoyed by the broadly positive
sentiment currently surrounding the Nigerian equities market.

Money Market

Nigerian Interbank Offered Rates closed on a mixed note on Friday, with the overnight rate edging up 5bps to 22.30%,
reflecting tightening system liquidity. The 1-month, 3-month, and 6-month tenors moved in the opposite direction,
however, retreating 34bps, 83bps, and 132bps respectively. Funding costs were equally divergent, as the Overnight rate
edged up 4bps to 22.24% while the Open Repo rate remained unchanged at 22.00%.

In the Treasury Bills secondary market, yields were similarly varied, with the 1-month and 12-month bills declining 3bps
and 5bps respectively, while the 3-month and 6-month tenors advanced 1bp and 6bps respectively. Overall, the average
NT-Bills yield settled at 17.50%, reflecting increased investor demand and a broadly positive tone across the fixed-income
space.

Bond Market
The FGN Bonds market closed flat on Friday, with average yields holding steady at 16.11%, reflecting stable domestic
investor confidence and cautious demand for naira-denominated sovereign debt.

The Eurobond market told a contrasting story, however, as average yields climbed 14bps to 6.94%, pointing to weakening
global investor interest and a broadly unfavorable outlook toward Nigeria's dollar-denominated sovereign obligations.

Foreign Exchange Market

The naira weakened across both market segments on Friday, depreciating 0.01% to %1,371.04/$ at the NAFEM window
and declining a further 0.15% to #1,368/$ in the parallel market, reflecting mild selling pressure on the local currency
across both the official and informal foreign exchange segments.

Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research
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