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NGX-ASI Extends Losing Streak As Profit-Taking Weighs on Market

Today, the NGX All-Share Index (ASI) continued its downward trajectory, dropping by 0.83%, to close at 140,332.44
points. This pullback trimmed the year-to-date return further to +36.34% from +37.54% vyesterday. Market
capitalisation also moderated to NGN89.91trn (vs NGN87.67trn yesterday).

This decline in the market was largely attributed to sustained profit-taking activities in large-cap tickers, with
BUACEMENT (-9.96%), MTNN (-2.25%), ACCESSCORP (-1.64%), OANDO (-0.61%) and STANBIC (-0.53%)
leading the losses. Their declines outweighed the modest gains in some banking tickers such as GTCO (+2.88%),
ZENITH (+0.44%) and FIDELITYBK (+0.24%). Despite the negative tone, market breadth showed slight
improvement, closing with 49 losers against 19 gainers.

Investor sentiment was weak across board, as trading activity slowed. Total volume declined by 20.51% to 573,672mn
units, while total value of trade fell by 0.53%. Similarly, the number of deals fell by 8.63% to 25,881.

Most sector indices closed in the red, but NGXBNK emerged as the sole gainer, gaining +0.47%, driven by bargain-
hunting in GTCO (+2.88%) and ZENITH (+0.44%). However, NGXINS (-4.69%) recorded the biggest loss, driven by
profit-taking activities in MANSARD (-5.18%), LASACO (-4.55%) and AIICO (-0.51%). NGXINDUSTR (-4.04%)
also declined on the back of profit-taking in BUACEMENT (-9.96%). NGXOILGAS (-0.06%) was dragged by OANDO
(-0.61%), while NGXCNSMRGDS dropped 0.04%, following decline in CHAMPION (-6.17%).
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NGX30U5 NGX 30 Index 4,226.75
NGX3025 NGX 30 Index 4,582.00
NGXPENSIONU5S NGX Pension Index 5,079.75
NGXPENSIONZ5 NGX Pension Index 5,887.00

5,209.13

5,379.30
6,738.73
6,958.86

5,163.23
5,331.13
6,721.37
6,939.94

Fixed Income Market

Treasury Bills: The secondary market traded on a bullish note, with mild demand at the mid to long dated
maturities, especially in APR-26 (-1bps), MAY-26 (-1bps), and JUN-26 (-1bps) bills. However, mild sell-offs was
observed around the mid-tenor bills, particularly in MAR-26 (+15bps). Overall, the average yield declined by 4bps,

settling at 18.07%.

FGN Bonds: The secondary market was quite bearish, with significant sell- offs in the short to mid end of the curve,
particularly in FEB-31 (+16bps), MAY-33 (+14bps) and JUN-33 (+10bps) papers. Mild demand was observed in
short-end of the curve, especially in JAN-26 (-6bps) and MAR-26 (-7bps). Overall, the average yield inched up by

2bps to 16.66%.

(Most Actively Traded Bonds)

Description Coupon
FGN MAY 33 19.83%
FGN APR 29 14.55%
FGN JUN 32 17.95%
FGN FEB 34 19.00%

Close Price Volume
1078.94 AUl
93.43 20.05mm
99.72 18.80mn
113.25 15.00mm

Money Market

System liquidity declined to NGN390.89bn (vs NGN1,015.57bn) driven
by a NGN303.79bn increase in primary market sales and a 52%
decline in the Standing Deposit Facility to NGN443.39bn from
NGN923.68bn.

In the interbank market, the Open Buy Back (OPR) rate and Overnight

rate (O/N) remain unchanged at 26.50% and 27.00%, respectively.

FX Market

The Naira appreciated by NGNO0.95 in the official market to close at
held at

NGN1,535.78/USD, while the parallel market
NGN1,545.00/USD increasing the spread to NGN9.22/USD from
NGN8.27/USD observed yesterday.

The external reserves was up by +0.11% to USD41.05bn as of August

20th, 2025, vs. USD41.00bn on Tuesday.

T-Bills Auction Result Bond Auction Resuit

20th August 2025 28th July 2025
Tenor 91-Day | 182-Day | 364-Day 19.30% Apr 29 17.95% JUN 32
Offer (NGN’bn) 50.00 30.00 150.00 20.00 60.00
Subscription
(NGN’bn) 10.89 29.35 356.18 39.08 261.60
Allotment (NGN’bn) 7.70 27.70 268.38 13.43 172.50
Stop Rate (%) 15.35 15.50 17.44 15.69 15.90
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= News Update
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= Nigeria’s FX Reserve Increased By +3.69% to
= USD41.00bn in August 2025. more

= Euro zone Business Activity Increase in August
= As New Orders Grow. more

|
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https://www.intelregion.com/news/nigerias-fx-reserves-rise-to-41bn-for-the-first-time-since-2021
https://www.reuters.com/world/europe/euro-zone-business-activity-accelerates-august-new-orders-grow-pmi-shows-2025-08-21/
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Commodities and Alternative Assets

L(& Brent Crude +0.73% @ USD67.31/bbl.
Gold Spot +0.01% @ USD3,388.45/t oz.
_2_/ Bitcoin -0.22% 4 USD113,120.4
Ethereum +0.10% iy USD4,259.38

Contact Information

Investment Research

Meristem Research can also be accessed on the following platforms:
Meristem Research portal: https://research.meristemng.com/reports
Bloomberg: MERI Capital IQ: www.capitalig.com

ISI Emerging Markets: www.securities.com/ch.htm|?pc=NG

Reuters: www.thomsonreuters.com

FactSet: www.factset.com

IMPORTANT INFORMATION: DISCLAIMER

Meristem Securities Limited (“Meristem’’) equity reports and its attendant recommendations are prepared based on publicly
available information and are meant for general information purposes only and it may not be reproduced or

distributed to any other person. All reasonable care has been taken to ensure that the information contained herein is not
misleading or untrue at the time of publication; Meristem can neither guarantee its accuracy nor completeness as

They are an expression of our analysts’ views and opinions.

Meristem and any of its associated or subsidiary companies or the employees thereof cannot be held responsible for any loss
suffered by relying on the said information as this information as earlier stated, is based on publicly available

information, analysts’ estimates, and opinions and is meant for general information purposes and should not be construed as an
offer to buy or sell or a solicitation of an offer to buy or sell securities or any financial instruments. The value of

any investment is subject to fluctuations, i.e. may fall and rise. Past performance is no guide to the future. The rate of exchange
between currencies may cause the value of investment to increase or diminish. Hence investors may not get back the full value
of their original investment. Meristem Securities is registered with the Securities and Exchange (SEC)and is also a member of The
Nigerian Stock Exchange (NSE). Meristem Securities’ registered office is at 20A Gerard Street, lkoyi, Lagos, Nigeria. Website:
www.meristemng.com; Email: research@meristemng.com. © Meristem Securities Limited 2025
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