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Domestic Macro

Inflation Slows in July, but Food Prices Remain Sticky 

June vs July Inflation (%)
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Nigeria’s headline inflation moderated to 15.43% year-on-year in July 2026, extending the gradual disinflation trend. 

However, food inflation remained elevated at 20.31%, highlighting persistent pressure on household living costs. Core 

inflation also eased, suggesting some moderation in underlying price pressures across the economy. Overall, the inflation 

picture remains mixed, with improving headline numbers tempered by sticky food prices and lingering cost pressures.

Outlook: We expect Nigeria’s disinflation trend to persist in the near term, supported by favourable base 

effects and easing underlying price pressures. However, elevated food prices, exchange-rate movements 

and higher logistics costs remain key upside risks to inflation. A sustained moderation in food inflation 

will therefore be critical to achieving a more broad-based and durable easing in overall price pressures.
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Global Macro

UK Inflation Rebounds to 2.9% as Energy Pressures Return  |  July 2026
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3.75%
BOE BANK RATE, HELD RESTRICTIVE

~85bps
POLICY-INFLATION GAP, JUL 2026

2.2%
CPI GOODS, ↑ FROM 1.7%

3.4%
CPI SERVICES, ↓ FROM 3.6%

Inflation is expected to remain above the BoE’s 2% target in the near term as higher energy costs feed through.

However, easing services pressures and stable core inflation should keep the broader disinflation trend intact.

The BoE is therefore likely to hold rates steady, with persistent energy-driven price pressures remaining the key 

risk.
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UK headline inflation rose to 2.9% in July from 2.6%, driven by higher gas and electricity costs. Core inflation held at

2.6% and services eased to 3.4%, suggesting no broad-based resurgence. Motor fuel and transport costs partly offset the

rise. BoE likely holds rates near-term as the disinflation trend stays intact.
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Fixed Income Market
Money Market, Treasury Bills, FGN Bonds & FX  |  Week Ending 21 August 2026

₦4.47tn
SYSTEM LIQUIDITY, FRIDAY CLOSE, 
+26.6% W/W
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Outlook: CBN likely to watch for excess-liquidity mop-up via OMO; 

NTB and bond settlements stay the key swing factors.
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Outlook: 12-Aug bill stays the market's focal point; the broader 

curve may stay under mild upward pressure.

FGN Bonds
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Outlook: 2035–38 tenors to consolidate around new marginal 

rates; long end stays anchored on persistent inversion.
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Outlook: Naira may hold near current levels or firm modestly 

further, barring fresh FX demand pressure.
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The NGX All-Share Index Declined –1.35 W-o-W, Closing at 239,351.16  Points

Equities Market

Sectoral Performance, WTD (%, magnitude) — Broadly Negative
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Corporate Actions Snapshot

3
Ex-Div Adjustments
MTNN ₦26.00 · Presco ₦10.00 · Custodian 
₦0.25

1
Supplementary Listing
Veritas Kapital · 15.0bn shares @ 
₦1.00/share

1
Trading Suspension
Universal Insurance Plc · NAICOM licence 
revoked

Top 5 Weekly Gainers

Stock Open Close Gain(₦) %Chg

HMCALL 2.91 3.85 0.94 32.30%

TRANSEXPR 2.84 3.30 0.46 16.20%

DANGSUGAR 64.55 67.90 3.35 5.19%

CADBURY 62.00 64.90 2.90 4.68%

UACN 170.00 177.85 7.85 4.62%

Top 5 Weekly LosersStock Open Close Loss(₦) %Chg

INTENEGINS 5.32 3.87 1.45 -27.26%

FTGINSURE 2.63 2.00 0.63 -23.95%

ROYALEX 1.19 0.97 0.22 -18.49%

REDSTAREX 18.00 14.70 3.30 -18.33%

UPDC 3.75 3.35 0.40 -10.67%

Top 5 Volume Traded (mn units)
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Outlook

▸ Breadth stays under pressure — 18 gainers vs 57 losers, but strong earnings/dividend news suggest picking-and-choosing, not panic

▸ A mismatch in conviction — selling is hitting big, well-known names, while some top gainers look more speculative than fundamental

▸ Reform on hold — NGX's tiered price discovery framework postponed with no new date, so near-term weakness reads as profit-taking,

not a reform-driven shift

Disclaimer: Prepared by Magen Doxa Umerim Capital Limited ("MDU Capital") for informational purposes only, based on sources believed reliable but not warranted for accuracy or

completeness. Not investment advice or a solicitation to buy or sell any security. Past performance is not indicative of future results. MDU Capital accepts no liability for losses

arising from use of this publication. For MDU Capital clients and professional market participants only — not for redistribution without written consent.
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Top 5 Weekly Losers

NGX ASI fell 1.35% W-o-W to 239,351.16, market cap down to ₦154.53tn. Losers (57) far outpaced gainers (18); Oil & Gas (-5.29%) and Insurance (-3.75%)

led sector declines. FTNGINSURE led volume, MTNN led value traded; Universal Insurance was suspended after NAICOM revoked its license. Activity was

mixed as volume declines by 48.64% to 6.242bn units, value fell by 10.46% to 157.852bn.

18G / 57L
WEEKLY BREADTH

239,351.16
NGX ASI, -1.35% WOW

186,772
DEALS, -16.79% WOW

6.242bn
VOLUME, -48.64% WOW

₦154.53tn
MARKET CAP, -1.33% WOW
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Disclaimer: This report is for informational purposes only and does not constitute financial, investment, or legal advice. Information is provided “as is,” without warranty, and may change without notice. MDU Capital accepts no liability for any damages
arising from its use.
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