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Equities

Average net system liquidity declined by over 50% week-on-week, reflecting
significantly lower inflows compared with the prior week.

Liquidity inflows are expected to remain subdued this week, with only about N1.01
trillion projected from maturities.

OMO maturities account for roughly 98% of total inflows, suggesting limited
immediate impact on the naira given likely reinvestment behaviour.

Market indicators broadly improved, with softer interbank rates, a firmer naira, rising
oil prices and positive equity performance, alongside easing yields in parts of the
fixed-income market.

Oil prices remain highly sensitive to developments around U.S.—Iran tensions, reacting
quickly to signs of escalation or de-escalation.

Nigeria’s potential inclusion in JPMorgan’s frontier local-currency debt index could
attract rule-based FX inflows into Nigerian bonds, driven by index weightings rather
than discretionary investor decisions.



Fixed Income: Market Take 2

FGN Bonds Two weeks Lastweek % 4\ Global Two weeks  Lastweek % 4\

Yield ago Bonds Yield ago

1YR 16.15% 16.04% -0.11% US 10 YR 4.23 4.25 0.02
3YR 16.70% 16.11% -0.59% JPY 10 YR 2.25 2.24 -0.01
5YR 16.55% 16.43% -0.12% UK 10 YR 4.52 4.49 -0.03
7YR 17.57% 16.61% -0.96% ZAF10YR 8.06 8.05 -0.01
10YR 16.25% 16.26% 0.01% [* KEN10 YR 12.72 12.56 -0.16
30YR 15.22% 15.21% -0.01% CHN10YR 1.81 1.81 0.00

Avg Yield 16.41% 16.11% -0.30% NIG 10YR 16.25% 16.26% 0.01%

Treasury Two weeks Last week

Bill Yield ago

* FGN bond yields declined across most tenors WoW, led by the belly and long end of
the curve, reflecting improved demand amid moderating liquidity pressure.

* Treasury bill yields softened across the curve, particularly at the 6—12 month tenors,
following the auction last week.

1 MTH 16.40% 16.55% 0.15%
3 MTH 17.11% 16.86% -0.25%

yields are driven more by domestic liquidity dynamics than external rate pressures.
* Near-term yields may remain range-bound, as investors balance lower reinvestment
inflows against expectations of continued CBN liquidity management.

9 MTH 19.58% 18.16% -1.42%
12 MTH 19.44% 18.81% -0.63%
Avg. Yield 18.14% 17.60% -0.54%

Source: FMDQ, investing.com Meristem, FMDA
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JPMorgan closing in on new frontier market local-currency
> debt index.

Bank of England votes narrowly to hold rates but signals
reduction ahead.

ECB keeps rate at 2% unchanged, signals comfort with
dollar weakness.

Africa faces $90 billion debt wall in 2026, S&P says.




Disclaimer

This report is prepared for informational purposes only by the Financial Markets Dealers
Association (FMDA). The information contained herein is based on sources believed to be
reliable; however, no representation or warranty, express or implied, is made as to its
accuracy, completeness, or correctness. Opinions expressed are those of the authors and are
subject to change without notice. FMIDA and its affiliates accept no liability whatsoever for any
direct or consequential loss arising from the use of this material or its contents.

www.fmda.com.ng
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