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Capital Weekly Market Report: December 15 - 19th, 2025

Fixed Income in Focus:

The week opened with surplus liquidity of #2.58tn
ahead of the early-week FGN bond auction 1500
(2030s and 2032s re-openings), which cleared s
+130bps above previous marginal rates but

Indices Watch 1-Yr Performance %

below forecast, printing 1.56x and 1.48x cover. Ff’i:iffﬂ
Monday’s inflation print showed a continued '
disinflation trend, with November headline CPI o
easing 160bps to 14.45%, supporting early-week b5 70

sentiment. Post-auction, the modest uptick in Bt 105
stop rates sparked a mild bullish rally in mid- 80
tenor bonds that held into the close. Mid-week, e
the NTB auction cleared bullish on the long end (- 0
44bps vs previous stops) on a ¢.0.99x cover, with o
post-auction demand focused on the new issue 1907.25 100825 10035 11035 101125 101236
and December bills, tightening by at least 25bps. NSESD —imustial —OA&Gas —FoodkBemerage —Banking

In OMO, trading focused on 9 Jun and 14 Jul
papers, with executions at 18.60-18.80%, while
liquidity remained supportive at 8#3.28tn.

This Weeks Market Movers

Nigerian Equities: Ticker Value Close Chg Volume
The ASI rose 1.76% to 152,057.38, extending year- N Mill N % ‘000
end gains as risk appetite improved. Banking FIRSTHOLDCO 44.95 | 42.93% | 626,424 | 24,921
(+2.75%) and Consumer Goods (+4.51%) led the ACCESSCORP 20.5 2.24% | 547,499 | 11,011
rally, driven. Market strength was supported by GTCO 88.1 22.00% | 83,505 7,379
FirstHoldCo, alongside consumer large caps.We GEREGU 11415 | 0.00% 6.077 6,244
expect sentiment to remain constructive against ZENITHBANK 63.3 1.09% | 84.947 5 208
2026 but selective, with flows favouring liquid ARADEL 57995 | 001 6:’342 4’272
large-caps ahead of year-end positioning. : 0 2 2
NTB Auction Result FCMB 10.6 | 0.47% | 392,647 | 4,146
STERLINGNG 7.1 | 0.71% | 460,263 | 3,219

91-day | 182-day | 364-day MTNN 531.7 | 0.00% | 5,681 | 2,856
Sales (N‘bn) 100.013 22.067 581.994 PANGCEM 610 | -0.80% | 3454 | 2,101
Stop Rates | 15.50% | 15.95% | 17.51%

The Week Ahead...

The week is set against a quiet macro calendar
and no scheduled auctions, keeping attention
on liquidity conditions and positioning flows.
We expect inflows of #467bn from NGOMO

Close
(Yield)

Open

(Yield)

Apr-29 17.40 17.20 20 . g ¢ the EGN
maturities and coupon payments on the
Feb-31 17.40 17.15 25 2033s, 38s and 53s, which should keep system
Jun-32 17.25 17.10 15 liquidity supportive. That said, the size of the
May-33 17.15 17.05 10 inflows leaves open the possibility of an OMO
Jun-53 15.00 15.00 - auction, which could absorb part of the excess

X X liquidity.
Open Close Effective Yield

% % %

NTB

Activity is likely to remain subdued due to the
shortened trading week. We anticipate some

17-Dec-26| 17.25 | 16.80 20.15 early-week repositioning and year-end book-
10-Dec-26| 16.65 | 16.70 19.93 closing, with price action largely driven by two-
03-Dec-26] 16.85 | 16.60 19.71 way flows rather than fresh supply catalysts.
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