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Money Market & Fixed Income Market

Money Market

System liquidity declined closing the week at 8¥3.841tn long. The OBB rate remained
unchanged while the OVN rate decreased by 19 basis points, closing the week at 22.00%
and 22.16%, respectively.

T-Bills

The NTB market opened the week calm, with limited activity across the curve as interest
was seen on select long-dated maturities, with the average rate steady at 15.98%.
Midweek, sentiment turned mixed to slightly bearish, with activity focused on mid- to
long-dated bills, pushing the average T-bill rate higher to 16.03%. Towards week-end,
the market remained bearish amid selling pressure across the curve, especially on the 18
Feb, 11 Mar, and 8 Apr maturities, with the 18 Feb bill quoted at 16.35%/16.30%. In the

OMO segment, bearish sentiment persisted as the 25 Aug bill traded at 20.10%/19.90%.
FGN Bond

The FGN bond market opened the week on a bearish note with subdued activity
across the curve, particularly in the 2032s which was seen at 16.40%. Midweek, trading
turned mixed with focus on mid-dated papers, with the 2034s quoted at
16.45%/16.30% and yields broadly steady at 15.60%. Toward week-end, the market
maintained a weak tone following the inflation print at 15.38%, with activity seen in the
2030s, 2049s, with the 2053s quoted at 14.95%/14.35%, while the average bond yield
closed slightly lower at 15.59%.

Eurobond

SSA Eurobonds opened the week bearish amid heightened geopolitical tensions
around the Strait of Hormuz, pushing the average Nigerian Eurobond yield up to 7.22%.
Midweek, sentiment turned bullish on softer-than-expected U.S. PPl data and easing
tensions, driving yields down to 7.06%. Toward week-end, renewed geopolitical
uncertainty weighed on sentiment, with the average yield edging higher to close at

7.13%.
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Outlook for the Week

« We expect system liquidity to remain positive during the week, supported by
approximately N2.60 trillion in OMO maturities and coupon payments

*«  We expect improved demand in the T-bills market, as supported by the buoyant system
liquidity.

*«  We expect cautious sentiment to be sustained in the FGN bonds market in the short term.

« We expect a sustained bearish bias in the SSA Eurobond market, as investors price in
macroeconomic pressures and geopolitical developments.

Disclaimer:

MONDAY, APRIL 13TH 2026 - FRIDAY, APRIL 17TH 2026
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Economy

CBN introduces overnight rate to deepen money market-

The Central Bank of Nigeria (CBN) has announced the introduction of the Nigerian
Overnight Financing Rate (NOFR), a new benchmark for the country’s money
market designed to enhance transparency, strengthen monetary policy
transmission, and deepen financial market efficiency. The announcement was
made on Friday in a statement issued by the Acting Director of Corporate
Communications, Hakama Sidi-Ali. According to the statement, the initiative was
developed in collaboration with the Financial Markets Dealers Association (FMDA)
as part of broader efforts to improve the functioning and standardization of
Nigeria's financial markets..

Dangote exported 434m litres petrol in March —

The Dangote Petroleum Refinery exported approximately 434 million litres of
Premium Motor Spirit (PMS) in March 2026, reflecting a growing diversification of
its customer base as production continued to outstrip domestic demand.
According to data from the Nigerian Midstream and Downstream Petroleum
Regulatory Authority (NMDPRA) March 2026 downstream fact sheet, the refinery
produced a total of 1.49 billion litres of petrol during the month. Of this volume,
1.06 billion litres were supplied to the domestic market, while the balance was
directed to export channels. The analysis indicates that the surplus supply translated
to about 434 million litres exported within the period, underscoring the refinery's
increasing role in regional and international fuel trade.
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Global Economy

Africa
Headline inflation in Nigeria rose to 15.38% y-o-y in March 2026, up from 15.06% in February,

indicating a renewed uptick in price pressures and a reversal of the recent easing trend. On a
month-on-month basis, inflation accelerated sharply to 4.18% from 2.01%, reflecting a faster

increase in the general price level.

The increase was driven by higher energy, transport, and food costs, as global oil price shocks
linked to the US—Iran conflict filtered into domestic pricing channels. The National Bureau of
Statistics data points to broad-based pressure across key consumption categories, with rising
input and logistics costs feeding through to final prices. The latest reading signals renewed
strain on household spending after a period of moderation. The Organized Private Sector also
raised concerns that elevated energy costs are increasing production, transportation, and
distribution expenses, with broader implications for cost-of-living pressures and business

margins.

ltaly’'s economy recorded modest growth in Q1 2026, supported largely by increased activity in the
services sector, particularly business-oriented services, according to the Bank of Italy. The Milano-
Cortina Winter Olympics also contributed positively, driving a surge in foreign tourist arrivals and

international flights.

However, the central bank highlighted downside risks to the outlook, citing rising energy prices
and heightened global uncertainty linked to ongoing Middle East tensions, which could weigh on
consumption and investment. Official Q1 GDP data is expected from ltalian National Institute of

Statistics on April 30.

Alternatives

oil

Brent crude fell 3.40% w/w as easing geopolitical risk premium and improved supply
expectations weighed on prices, with optimism around U.S.-lran ceasefire and the
reopening of the Strait of Hormuz reducing concerns over supply disruptions and

continued profit taking after prior gains kept prices under pressure even as underlying
uncertainties persist.

Gold

Gold rose 1.74% w/w, with gains driven more by macro positioning than outright risk
aversion, as expectations of a more accommodative Federal Reserve and a softer dollar
supported prices. In addition, easing geopolitical tensions, backed stronger upside,
lingering uncertainty and steady central bank demand helped keep gold on an upward

trajectory over the week.

ALTERNATIVES PRICE ($)

CRUDE OIL WTI 91.05
BRENT 95.91
NATURAL GAS 2.648
GOLD 4,792.23
SILVER 79.420
COPPER 6.0265
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China has said it will continue to diversify its energy import sources and strengthen strategic
energy reserves to improve its ability to manage supply disruptions caused by the ongoing Iran
conflict and the closure of the Strait of Hormuz, a key route that previously handled about 20% of

global oil shipments.

According to the National Development and Reform Commission, domestic energy markets have
remained stable due to government measures aimed at securing oil supply and managing the
global price shock. Since the conflict began, China has adjusted domestic fuel price ceilings three
times, with petrol prices rising by 2,275 yuan per ton and diesel by 2,185 yuan per ton, although

recent adjustments were moderated to limit inflationary pressure.

America

The Nasdag Composite rose 1.6% on Wednesday to a record close and intraday high above 24,020,
its first new peak since October, as investors returned to technology stocks and risk sentiment
improved. The index slightly surpassed its prior high of 24,019.99 set on October 29, supported

then by Al-driven gains including Nvidia's rally past a $5 trillion valuation.

Earlier in the year, tech stocks had sold off on valuation concerns, Al disruption risks, and heavy Big
Tech spending. Sentiment also weakened after Anthropic’'s February Al rollout heightened
disruption fears. In March, the Nasdaq fell into correction territory as Middle East tensions pushed

oil higher, raising inflation concerns and clouding rate expectations.

Currencies

The U.S. dollar index declined by 0.48% w/w as easing inflation and softer rate
expectations weighed on the greenback. Improved global sentiment and reduced

demand for safe-haven assets also supported a mild shift toward risk assets.

US Equities

The S&P 500 gained 4.54%!w/w, feaching a new all-time high, supported by easing
geopolitical tensions following signs of a U.S.-lran ceasefire and the reopening of the
Strait of Hormuz. Improved risk sentiment, alongside expectations of moderating
inflation and a more accommodative Fed, further strengthened investor confidence

and sustained the rally.

GLOBAL MARKET | 17/04/2026 |  WoW% MoM %

DOW JONES 49,083.98

S&P 500 7,126.06 3.48 9.52

Nasdaq 24,468.48 5.54 3.03 5.2
FTSE 10,600.45 08 8
CAC 8,332.40 8.76
DAX 24,341.00 .33 8.84 0.03
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