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Headline And Core Inflation on a Downtrend

Headline inflation has fallen from 24.94% to 15.43% — a 9.51-point decline over the trailing year, though the pace flattened between March and May 2026.
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Nigeria’s Inflation Slows, but Stubborn Food Prices Keep Households Under Pressure— July                               
2026
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Headline: It eased to 15.43% from 15.91%, continuing the broader disinflation trend.

Core: It slipped to 14.97% from 15.92%, the largest improvement among the non-food

indicators, a sign underlying price pressure (excluding volatile farm produce and energy) is

cooling fastest.

Food: Food rose to 20.31% from 17.52%, the only indicator moving in the wrong direction.

Food remains the most volatile and heavily-weighted component of the basket, so this

uptick is the key swing factor behind the broader disinflation story.

Urban: It essentially flat, ticking up to 16.12% from 16.08%, city price pressure hasn't

meaningfully eased.

Rural: It fell to 13.77% from 15.48%, the sharpest decline on the chart, widening the gap

between urban and rural cost-of-living pressure

.
Source: NBS, MDU Capital
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Outlook: Where Inflation Goes From Here
Disinflation stays the base case, but the path has narrowed since the year began

CBN BASE CASE (2026 AVERAGE)

~12.9%
CBN's 2026 Macroeconomic Outlook, pre-dating the Middle East-driven oil/food 
price shock

IMF REVISED CASE (END-2026, YoY)

~17%
IMF's post-war-shock estimate — about 3.5 points higher than its pre-conflict 
projection

Upside Risks

▪ Food inflation has risen for 6 straight months on a MoM basis, and 
remains the single biggest swing factor in the basket

▪ Pre-2027-election fiscal spending could inject liquidity and stoke 
demand-side pressure into H2 2026

▪ Middle East-linked oil price volatility raises the risk of renewed fuel-
price pass-through

Supports for Disinflation

▪ External reserves near record levels ($52.5bn, ~11 months of import cover) 
anchor naira stability

▪ MPR held at a restrictive 26.5%, keeping real interest rates positive and 
demand in check

▪ CBN's transition toward formal inflation targeting is improving policy 
credibility and transmission

What to watch:  Sept 21–22 MPC meeting (next rate decision)   •   Q3/Q4 harvest season effect on food prices   •   naira trajectory and reserve accretion   •   global oil 
prices and Middle East developments
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U S  J U N E  T R A D E  R E P O R T

U.S. Trade Deficit Narrows to $73.3 Billion in June
Falling imports outpaced softer exports for a third straight month of improvement — but tariff crosswinds and a firmer Fed keep the 
outlook uncertain.

GOODS & SERVICES DEFICIT

$73.3B
↓ $4.4B vs May  (-5.6%)

EXPORTS

$314.7B
↓ $2.9B vs May  (-0.9%)

IMPORTS

$388.0B
↓ $7.3B vs May  (-1.8%)

YEAR-TO-DATE DEFICIT

-33.8%
vs same period 2025

Exports, Imports & Deficit — May vs. June 2026 ($ Billions)

$318 $315

$395 $388

$78 $73

May June

Exports Imports Deficit

READING THROUGH THE NUMBERS

• Goods deficit fell to $102.1B (-$3.9B); services surplus rose to 
$28.8B — the surplus side of trade keeps strengthening.

• Real (inflation-adjusted) goods deficit down 5.3% to $94.5B 
— the improvement isn't just a price effect.

• 3-month average deficit still rose to $68.5B (+$5.6B) — June's 
improvement hasn't yet reset the underlying trend.

1Source: U.S. Census Bureau / U.S. Bureau of Economic 
Capital | Consulting | Technology
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SYSTEM LIQUIDITY

Fixed Income Market  |  24–28 August 2026

System Liquidity (Naira Trillion)

Source: CBN, MDU Capital

WEEK IN BRIEF

Banking-system cash rose sharply 
midweek, then fell into the Friday 
close.

PEAK

₦7.40tn

26 Aug

CLOSE

₦3.61tn

28 Aug

NET MOVE

−34%

vs Monday

Liquidity peaked at ₦7.40tn after midweek inflows, before 

easing to ₦3.61tn as OMO and Treasury Bill auction 

payments pulled cash out of the system.

OUTLOOK

Expect liquidity to be driven by fresh government/CBN inflows versus auction 

settlements. Cash levels remain healthy enough to keep short-term borrowing 

conditions broadly stable.



NAIRA-DOLLAR EXCHANGE RATE

Fixed Income Market  |  24–28 August 2026

Official vs Parallel Market Rate (₦/US$)
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Lower exchange-rate numbers mean the Naira strengthened against the US Dollar.

WEEK IN BRIEF

The Naira strengthened in both 
markets, with the official and 
parallel rates closing lower.

OFFICIAL

₦1,337/$

28 Aug close

PARALLEL

₦1,390/$

28 Aug close

SPREAD

₦53
parallel gap

The official market improved from ₦1,347/$ to ₦1,337/$, while the 

parallel market also firmed from ₦1,400/$ to ₦1,390/$. Both 

windows ended the week stronger, despite a brief midweek rise in the 

parallel rate.

OUTLOOK

We expect the Naira to remain relatively stable around current levels. Improved FX 

supply should help, but stronger dollar demand could still create some pressure.



TREASURY BILLS

Fixed Income Market  |  24–28 August 2026
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The 12-Aug bill yielded less at week-end, showing stronger demand for that longer-dated paper.

WEEK IN BRIEF

Treasury bill rates were mixed but broadly 
steady, with the 12-Aug bill ending the week 
lower.

CURRENT

17.19%

12-Aug bill

PREVIOUS

17.26%

12-Aug bill

AUCTION

17.15%

1-year stop

Most selected maturities traded around 17.2%–17.3% during the 
week. The 8-Jul bill rose slightly to 17.33%, while the 12-Aug bill 
fell from 17.26% to 17.19%, showing stronger demand for the 
longer-dated bill.

Demand at the 26 August Treasury Bill auction was also strong, with 
₦3.79tn in bids against ₦700bn offered. The one-year bill cleared at 
17.15%.

OUTLOOK

We expect Treasury bill rates to remain fairly stable, with a slight downward 
bias for longer-dated bills if strong demand continues.



FGN BONDS

Fixed Income Market  |  24–28 August 2026

Bond Yield Curve (%)
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Longer-dated bonds remain much lower than the 2031–2038 segment, keeping the curve inverted after 2038.

WEEK IN BRIEF

Short-end yields eased slightly, while 
the long end stayed much lower and 
kept the curve inverted.

2028–2029

~17.0%

short end

2038 BOND

17.36%

current yield

AUCTION

17.79%

2038 cleared

Yields on the 2028–2029 bonds fell slightly but remained close to 

17%, while the 2031–2038 segment was broadly stable. Longer-

dated bonds from 2042 to 2053 stayed around 15%–15.5%.

The August bond auction held in the previous week also remained a key 

influence, with the 2038 bond attracting the strongest demand and clearing 

at 17.79%.

OUTLOOK

We expect bond yields to remain broadly stable next week. The 2035–2038 

segment may stay slightly elevated as the market absorbs recent supply, while 

longer-dated yields should remain relatively steady.
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The NGX All-Share Index Increased 0.81 W-o-W, Closing at 241,298.47 Points

NGX ASI 

ASI WoW MTD QTD YTD

WEEK TRADE DETAILS

Market Cap(₦tn) Volume (bn) Value (₦bn) Deal

Current

Previous

A modest week-on-week recovery lifted the NGX

All-Share Index by 0.81% to 241,298.47 points and

market capitalization by 0.83% to ₦155.83 trillion,

though the positive headline performance was

tempered by continued lethargy in trading activity.

Activity was weakened as volumes declined by

59.84% to 2.507bn units, value fell by 21.84% to

₦123.37bn, and deals dropped 6.92% to 173,848.

FTGINSURE, FIRSTHOLDCO and ACCESSCROP

led volumes, while FIRSTHOLDCO, ZENITH

BANK and ARADEL topped value traded.

Sector performance was broadly positive: NGX-30

(1.30%), Banking (2.89%), Consumer Goods

(2.93%), Industrial Goods (-0.67), Insurance

(-0.63%), Oil & Gas (4.54%).

241,298.47 0.81% -1.62% 5.18% 55.06%

155.826
0.84%

2.507 
-59.84%

123.37 
-21.84%

173,848
-6.92%

154.534 6.242 157.85 186,772



ALL SHARE INDEX & MARKET CAPITALISATION WEEKLY PERFORMANCE 

Equity & Bond Markets

U.S. Dollar (USD)
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Source: NGX, MDU Research
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SECTORIAL INDICES

Equity & Bond Markets

U.S. Dollar (USD)
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Source: NGX, MDU Research

0.81% 1.03% 2.89% 2.93%

-0.67% -0.63%

4.54%

55.06% 56.24%

67.89%

1.62% 0.94%

-9.23%

94.19%

NGX ASI NGX 30 Banking Consumer Goods Industrial Goods Insurance Oil & Gas

WTD Return YTD Return



TOP VOLUME AND VALUE TRADED

Top Ten Value Traded (₦ bn)
Bond Markets

U.S. Dollar (USD)

7

Source: NGX, MDU Research
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WEEK GAINERS AND LOSERS

Top Ten Gainers Top Ten Losers

Stock Open Close Gain (₦) % Change Stock Open Close Loss (₦) % Change

Source: NGX, MDU Research

UPL 4.80 5.70 0.90 18.75%

FIRSTHOLDCO 129.95 145.00 15.05 11.58%

SEPLAT 11200.55 12320.60 1120.05 10.00%

REDSTAREX 14.70 16.15 1.45 9.86%

TRANSCOHOT 241.89 265.50 23.61 9.76%

ACCESSCROP 27.00 29.50 2.50 9.26%

CORNERST 4.90 5.35 0.45 9.18%

UPDC 3.35 3.55 1.20 5.97%

OMATEK 1.42 1.50 0.08 5.63%

ABBEYBANK 8.05 8.50 0.45 5.59%

INTENEGINS 3.87 2.84 1.03 -26.61%

FIDSON 93.55 77.00 16.55 -17.69%

CAVERTON 4.95 4.20 0,75 -15.15%

ZICHIS 17.00 14.50 2.50 -14.71%

AUSTINLAZ 2.84 2.50 0.34 -11.97%

AVACAP 7.30 6.50 0.80 -10.96%

VERITASKAP 1.30 1.16 0.14 -10.77%

TOTAL 640.00 576.00 64.00 -10.00%

LIVESTOCK 8.00 7.20 0.80 -10.00%

IKEJAHOTEL 43.00 38.70 4,30 -10.00%



PRICE ADJUSTMENT

S/N Security Ex-Div Date Last Close Price Dividend Bonus Ex-Div Price

1 PRESCO PLC 17/08/2026 ₦2,055.30 ₦10.00 NIL ₦2,045.30

2 CUSTODIAN INVESTMENT PLC 18/08/2026 ₦72.10 ₦0.25 NIL ₦71.85

3 MTN NIGERIA COMMUNICATIONS PLC 21/08/2026 ₦805.00 ₦26.00 NIL ₦779.00

3
Securities trading Ex-Div

₦26.00 (MTNN)
Largest Dividend Declared

0
Bonus Issues Declared

Source: NGX, MDU Research



SUPPLEMENTARY LISTING

Veritas Kapital Assurance Plc — Listing of Private Placement of 15,000,000,000 Ordinary Shares of 50 Kobo 
Each at ₦1.00 Per Share

Trading Licence Holders are hereby notified that an additional 15,000,000,000 ordinary shares of 50 Kobo each of Veritas Kapital Assurance Plc were listed on the Daily 

Official List of the Nigerian Exchange Limited (NGX) on Thursday, 20 August 2026.

The additional shares listed on NGX arose from the Company's Private Placement of 15,000,000,000 ordinary shares of 50 Kobo each at ₦1.00 per share.

With the listing of the additional shares, the total issued and fully paid-up shares of Veritas Kapital Assurance Plc have increased from 13,866,666,666 to 28,866,666,666 

ordinary shares of 50 Kobo each.

15,000,000,000

New Shares Listed

₦1.00 per share

Placement Price

28,866,666,666

New Total Issued Shares

Source: NGX, MDU Research



SUSPENSION

Notification of Suspension of Trading in the Shares of Universal Insurance Plc

Trading License Holders and the investing public are hereby notified that, pursuant to Rule 7.0 (Rules on Suspension of Trading in Listed Securities) of the Rulebook of The 

Exchange (Issuers' Rules), the shares of Universal Insurance Plc have been suspended from trading on the facilities of the Nigerian Exchange Limited (NGX), effective 

Thursday, 20 August 2026.

The suspension follows the revocation of the Company's operational license by the National Insurance Commission (NAICOM) for failing to meet the capital requirement 

for its category of license, and the subsequent appointment of a liquidator to take over the Company's assets.

Universal Insurance Plc

Company

Thursday, 20 Aug 2026

Effective Date

NAICOM license revocation

Reason

Regulatory Action:  Liquidator appointed by NAICOM to take over the Company's assets following license revocation.

Source: NGX, MDU Research



OUTLOOK
Sentiment heading into the new week is cautiously constructive

but unconfirmed, since a single strong close does not by itself

reverse a multi-week correction. The key signal to watch is

whether Friday's broad-based buying carries through the early

sessions rather than fading; earnings releases, dividend

expectations and institutional flows are likely to be the deciding

factors.

Naira stability and oil prices remain the main macro swing

factors for portfolio flows into equities.

Overall, expect a choppy, range-bound tone with a real risk of an

early-week pullback or consolidation even if the medium-term,

year-to-date uptrend stays intact.
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