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Equities Market

AlICO

Vol 634.74 M

oy

260,000.0

iy (v

Jﬂ | o

W 200,000.0

ij e

R /,,i'f%) 160,000

‘1/.‘\“\"”‘ " i """"""" 140,000.0

o st .

[

2022 Jul 2023 Jul 2024 Jul 2025 Jul 2026 Jul

23/07/2026  22/07/2026
Market Sector Current Previous Change Ytd

NGX-ASI 247,831.40 245,418.37 Aph 0.98% Ah 59.26%
Banking 2,555.30 2,458.85 AN 3.92% AN 68.57%
Insurance 1,171.84 1,163.10 An 0.75% Wb -1.47%
Consumer Goods 4,497.29 4,469.32 A\ 0.63% Ah 13.13%
Industrial Goods 10,546.23 10,413.93 AN 1.27% Ap 85.79%
Oil &Gas 5,257.11 5,255.17 Ah 0.04% #h 96.88%,

Driver

+» The NGX advanced on strong buying interest in banking stocks
and bargain hunting, with Linkage Assurance's additional
listing lifting market capitalization.

Outlook:
+» Market sentiment is expected to remain positive, supported by
earnings expectations and sustained demand for quality

stocks.

Top Gainers /

Ticker Price Change

GUINNESS #365.20 10.00%

ZICHIS #26.95 10.00%

ACCESSCORP #29.20 9.98%

FIRSTHOLDCO #120.90 9.91%

CWG #21.70 8.50%,
Top Decliners

\ Ticker ([ Change

MECURE #62.40 9.96%
FTNCOCOA §8.63 9.16%
OMATEK #1.75 7.89%
AFRIPRUD %12.90 4.44%
CORNERST #5.50 4.35%




Money Market
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System Liquidity vs Overnight Rate

—— System Liquidity (N'BN)
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Indicator Current Previous Change Ytd
System Liquidity (NGN Billion)  3,861.81 3,229.00 An 19.60% AN  1.18%
Overnight Policy Rate (%) 22.00 22.00 => 0.00% =>  0.00%
Overnight Rate (%) 22.21 22.23 ¥ -2.00% ¥ -2.00%
Average T-Bill Rate 16.72% 16.74% -0.02% ¥ -0.02%
NOFR 22.00% 22.00% => 0.00%
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Driver

7

s Funding rates eased slightly as improved liquidity from coupon
inflows supported the interbank market.

Outlook:

s Funding rates are expected to remain moderate amid comfortable
system liquidity.
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FX Market
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23/07/2026  22/07/2026 Driver
Market Sector ST — it Change YTD +»+ The naira appreciated at the NAFEM window, supported by
USDNGN (Parallel Market) ~ #1,406.00  #1,406.00 —>  0.00% A\  -4.35% improved FX market liquidity and a modest increase in
USDNGN (NAFEM) N1,367.76  N1,369.63 AN  -0.14% AN -4.74% external reserves.
GBPNGN(Parallel Market) N1,800.00  ¥1,890.00 =>  0.00% A  -4.30%
GBPNGN (NAFEM) N1,824.45  N1,833.12 4N  -0.47% AN -5.68% Outlook:
EURNGN (Parallel Market) #1,590.00 #1,590.00 = 0.00% AN -7.02% +» The naira is expected to remain broadly stable as improved FX
EURNGN (NAFEM) N1,556.78  #1,563.03 A  -0.40% AN -7.77% liquidity and ongoing CBN reforms continue to support the
External Reserve (Billion) $0.00 $52.04 A -100.00% AR -100.00% AR
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22/07/2026 Driver
Previous Change YID + Domestic bond yields declined as investors sustained strong demand across
the yield curve.
17.62% Ah  -0.02% AN -0.69% Y
17.73% A 0.00% A -0.67% Outlook:
17.97% #p -0.27% AN -0.59% ¢ Domestic bond yields are expected to remain supported by strong investor
17.90% AN  -0.08% AN -1.02% demand.
15.57% AN  0.00% AN -0.23%




AlCO
Euro Bonds Market CAPITAL

FGN EURO BOND YIELD CURVE SA EURO BOND YIELD CURVE
7.28% 8.02% 6.79%
6.65% 6.91% )
5.96% 7.98% & 169 5 30% 5.51% 6.92%
7.24% :
— 6.62% 6.86%
5.58%
5.89% 5.27% 5.40%

FGNEURO3 = FGNEURO5 = FGNEURO7 | FGNEURO10 FGN EURO 20 SAEURO 3 SAEURO 5 SAEURO 7 SAEURO 15
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ANG EURO BOND YIELD CURVE
Driver
i 9.69%
oo 8.62% 8.97% — % Eurobonds weakened slightly as investors took profits ahead of the Fed's
. 0
7.01% 9.67% olicy meeting.
i 8.59% 8.94% P y g
7.90%
7.01%
’ Outlook:

+» Market sentiment is expected to remain cautious, driven by U.S. rate
expectations and global risk appetite.

ANG EURO 3 ANG EURO 5 ANG EURO 7 ANG EURO 10 ANG EURO 22
e— Current 7.01% 7.90% 8.62% 8.97% 9.69%
e Previous 7.01% 7.90% 8.59% 8.94% 9.67%
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Global Equities Market

US Tech 100 Cash - 1D - IG 029,153.5 H29,327.4 L28,682.2 €29,187.2 +34.5 (+0.12
Vol 32,000.0
) $&P 500 Index - 1D - CBOE 07,476.54 H7,488.51 L7,421.82 C7,482.71 =21.14 (-0.28%) 8,000.00
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Current Previous Change Driver
DOW JONES 51,633.26 52,406.91 * -1.48% * -0.06% % Global equities declined as investors turned cautious ahead of key
S&P 500 7.391.24 7.524.24 * 1.77% * 0.35% economic data and policy decisions.
NASDAQ 25,101.84 25,805.62 W -2.73% ¥ -1.90% Outlook:

+» Markets are expected to remain volatile, with earnings releases and
Fed policy expectations guiding sentiment.
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Commodities Market CAPITAL
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Commodities  Current Previous Change YTD > @Il el . T l - d
% Oil rallied on renewed geopolitical supply concerns, while go
Gold $4,048.50  $4,152.40 s  -2.50% AN  7.62% declined on profit-taking.

Oil $101.90 $93.37 AN 9.14% ¥ -8.37%

Driver

Outlook:
s Commodity prices are expected to remain volatile, driven by
geopolitical developments and interest rate expectations.

Important Disclaimers
This document has been issued and approved by AlICO Capital and is based on information from various sources that we believe are reliable. However, no representation is made that it is accurate or complete. While reasonable care has been taken in preparing this document, no responsibility or liability is accepted for errors or fact or for any opinion
expressed herein. This document is for information purposes only. It does not constitute any offer or solicitation to any person to enter into any trading transaction. Investments discussed in this report may not be suitable for all investors. This report is provided solely for the information of AlICO Capital clients who are then expected to make their own

investment decisions. AlICO Capital conducts designated investment business with market counter parties and customers, and this document is directed only to such persons. AlICO Capital accepts no liability whatsoever for any direct or consequential loss arising from any use of this report or its contents. This report is for private circulation only and may
not be reproduced, distributed or published by any recipient for any purpose without prior express consent of AlICO Capital. Users of this report should bear in mind that investments can fluctuate in price and value. Past performance is not necessarily a guide to future performance. AlICO Capital is regulated by the Securities and Exchange Commission and
is licensed to provide fund and portfolio management services in Nigeria.

Regulated by Securities & Exchange Commission
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