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Macroeconomic Indicators
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SARO LIFECARE LIMITED 03-Oct-25

DLM CAPITAL GROUP LIMITED 02-Nov-25
STANBIC IBTC BANK PLC 11-Dec-25

C&1 LEASING PLC 11-Dec-25
EUNISELL LIMITED 18-Jan-26

SKLD INTEGRATED SERVICES LIMITED 23-Jan-26
VALENCY AGRO NIGERIA LIMITED 02-Feb-26
DANGOTE CEMENT PLC 11-Mar-26
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Money Market & Fixed Income Market DISTRIBUTION OF QUANTITY TRADED
Money Market

Interbank liquidity closed the week at N1.667 trillion long. The OBB rate remained
unchanged while the OVN rate decreased by 1 basis point, closing the week at 26.50% m Financial Services

and 26.95%, respectively.

T-Bills
The Treasury bills secondary market started the week quietly ahead of the NTB auction icT
but turned bullish as demand for the newly issued 17-Sep bill drove average rates down
to 16.12%. Long-tenured NTBs traded near 17.20%, while in the OMO segment, activity Services
was mixed, with initial focus on Jan—Apr papers before renewed demand later pushed
the 7-Apr bill to 17.50%.
Others

FGN Bond

The FGN bonds secondary market opened on a bearish note with focus on mid-dated Economy

apers, but sentiment improved midweek as strong demand for the 2031s and 2033s, . . . . ..
papers. bu I 'mprov 1w rong ' Manufacturing import bill widens N14tn trade deficit
supported by healthy liquidity and a softer inflation print, drove yields lower. Activity

cased toward week's end, with average yields settling at 16.25%. Nigeria’s manufacturing sector recorded a staggering ¥14.3tn trade deficit in the first

half of 2025, as imports of manufactured goods (815.39tn) far outpaced exports

(81.09tn), according to NBS data. While exports rebounded in Q2, industry leaders

Eurobond warned that rising imports, weak local supply of raw materials, high energy costs, and
SSA Eurobonds began the week on a bullish note as investors positioned ahead of poor infrastructure continue to erode competitiveness. The Manufacturers
the Fed's policy decision, with renewed U.S.—China trade talks adding to optimism Association of Nigeria and the Lagos Chamber of Commerce stressed that the deficit
and pushing Nigerian yields to 7.78%. However, sentiment shifted midweek as reflects structural challenges such as dependence on imports, inconsistent policies,
profit-taking emerged despite the Fed's 25bps cut, turning the market mixed-to- and inadequate power supply, urging urgent reforms, improved electricity access,
bearish. By week's end, risk appetite weakened further, and Nigerian instruments and stronger government support to boost domestic production and reduce reliance

reversed earlier gains to close softer at 7.87%. on foreign goods..
Marketers Demanded N1.5trn Subsidy To Match Refinery Gantry Price —

Dangote
FGN BOND YIELD CURVE

Dangote Petroleum Refinery has revealed that petroleum marketers under DAPPMAN
Yield Curve (%) demanded a ®¥1.5tn annual subsidy to cover coastal logistics costs of ¥75 per litre,
500 which would allow them to sell fuel at the refinery’s gantry price. The refinery
18.50 rejected the request, insisting it will not bear the burden of subsidies, which it said
118728 historically defrauded the government, and maintained that marketers can lift

17.00 products directly from its gantry at no extra logistics cost.
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GROW YOUR WEALTH BY INVESTING

Outlook for the Week

. . . WITH US TODAY
+  We expect inflows of N421.23bn from coupon payments to improve system liquidity.
*  We expect bullish sentiment in both the NTB and bond markets ahead of the MPC meeting
scheduled for 22—-23 September 2025, where we see a possible 50-100bps cut in the
MPR.

+  We expect mixed sentiment to persist as investors remain sensitive to global
developments.
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Global Economy

Africa

The Bank of Ghana surprised markets with a large policy rate cut of 350 basis points, bringing
its main rate down to 21.5%. This came amid sustained declines in inflation—headline inflation
dropped to 11.5% in August, the lowest since October 2021—and signs of macroeconomic

stabilization.

Kenya's central bank has been on an easing cycle, cutting its policy rate for the seventh time
in a row to 9.50%, as inflation remains largely within the targeted range. Inflation ticked up to
4.5% in August 2025 from 4.1% in July, driven by food price pressures, which raises questions

about how much further the Bank can ease without risking inflationary rebound.

France's central bank released its quarterly outlook, slightly raising its 2025 GDP growth
forecast to 0.7% from 0.6%, helped by early-year inventory gains and expected export
improvements. Inflation is projected to average 1.0% in 2025, offering some relief to
households, though weak consumption and sluggish investment continue to weigh on

momentum.

The bank cut its 2026 and 2027 forecasts to 0.9% and 1.1%, warning of risks from a stronger
euro, higher oil prices, and political instability that is dampening investor confidence.
Unemployment is expected to remain around 7.5%, underscoring a slow labour market
recovery. Policymakers noted that while near-term growth is holding up, France's medium-

term prospects remain constrained.
Alternatives

Oil
Brent crude slipped 0.33% w/w, pressured by weak U.S. fuel demand and

expectations of higher OPEC+ output. Inventory draws and geopolitical risks

provided only limited support.

Gold

Gold gained over the week, rising 1.14% w/w as the Fed's rate cut and dovish
guidance boosted bullion’'s appeal. Safe-haven demand and continued central bank

buying also added support.

Bank Indonesia cut its benchmark interest rate to 4.75%. The cut is part of a broader push by the
government, under President Prabowo Subianto, to accelerate economic growth from about 5%
toward an ambitious 8%. But it's stirred concerns among analysts over policy independence and
risks to the rupiah, which has already lost value and remains under pressure. Policymakers also
face scrutiny over proposed legal changes that could allow for greater political influence over the

central bank.

The rate cut comes at a time when inflationary pressures are already elevated and external trade
and currency stability are fragile. While the move may provide some short-term stimulus to

domestic demand, it heightens investor concerns about fiscal discipline and inflation control.

America

The Federal Reserve made its first interest rate cut since December 2024, lowering its benchmark
rate by 25 basis points to a range of 4.00%-4.25%. The decision reflects mounting concern over a
weakening labor market—with job growth slowing and unemployment ticking up—despite
inflation remaining above target. Alongside the rate cut, Fed projections suggest there could be
two more rate reductions before the end of 2025, and one additional cut in 2026, though views

among officials remain divided.

Following the Fed's move, several large U.S. banks responded by lowering their prime lending
rates {(which affect consumer loans, mortgages, credit cards) to 7.25%, down from 7.50%, easing

borrowing costs for consumers and businesses.

Currencies

The U.S. dollar edged slightly higher over the week, with the DXY up 0.03% w/w. The
currency recovered as the Fed’'s 25bps rate cut came in line with expectations, easing
fears of an aggressive easing cycle. Still, gains were capped by the prospect of further

policy accommodation.

US Equities

U.S. equities advanced over the week, with the S&P 500 up 1.22% w/w. The move was
fuelled by the Fed’'s rate cut and growing expectations of further easing, which

supported risk appetite and pushed equities to fresh record highs.

ALTERNATIVES R GLOBAL MARKET | 19/09/2025 | WoW% MoM %

CRUDE OIL WTI 62.40
BRENT 66.68
NATURAL GAS 3.190
GOLD 3,705.80
SILVER 42.952
COPPER 4.6275
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DOW JONES 46,315.27 1.05 1.69 8.54
S&P 500 6,664.36 1.22 3.16 13.31
Nasdaq 24,626.25 2.22 5.17 17.23
FTSE 9,216.67 -0.06 0.24 12.67
CAC 7,853.59 0.36 1.54 5.87
DAX 23,639.41 -0.25 -1.62 17.83
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