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Global Markets:
United States

US Treasury reported that the country’s gross national debt exceeded

$38 trillion, setting a new record high.

The 2025 federal government shutdown is now in its fourth week. This
has stalled several key macroeconomic data releases from the
Bureau of Labor Statistics (BLS) and Bureau of Economic Analysis
(BEA).

This includes the release of the September Consumer Price Index

(CPI), which was delayed due to the shutdown.

US stocks advanced this week, lifted by strong tech earnings and

growing expectations of a potential Fed rate cut later this month

Euro Area

Headline CPI stood af 3.8% year on year in September.

This is the same rate as in August despite expectations that it might

rise toward 4.0%.

FTSE 100 rose by 2.39% and Stoxx 600 Index climbed by 1.45%.

Asia

China’s economy grew by 4.8% year on year in the third quarter (Q3)
of 2025, up from 4.6% in Q3 2024.

In September, industrial output rose about 6.5% year on year, while

retail sales growth slowed fto around 3.0%.

China's benchmark loan prime rates (1-year at 3.0%, 5-year at 3.5%)
were held unchanged in October, the fifth consecutive month of no

change.

The SCHOMP appreciated by 2.15% supported by improved investor

sentiment despite escalating US — China trade tensions.

Oil Markets

Outlook:

Crude oil market closed the week in the Green territory.

Oil prices rose this week, driven by geopolifical tensions particularly US
sanctions on Russian oil and shifting supply expectations, although
broader concerns about oversupply and weak demand continue o

weigh on the market.

Equity markets may trade cautiously next week as earnings season winds

down. Bond yields could face modest upward pressure if data reinforces

expectations of prolonged high rates. Meanwhile, oil prices are set to remain

volatile, influenced by OPEC+ signals and ongoing geopolitical tensions.
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African Markets: Pan African Monitor

Morocco Market Index Mcap ($'bn) WTD (Local) YTD (Local)
. . BRVM 33738 2297 1.3% 22.2%
e Morocco's annual inflation, measured by the consum- — 376870 5754 0.0% 26.7%
. . . Ghana 8378.6 15.40 (1.3%) 71.4%
er price index, rose to 0.4% in September from 0.3% a Kenya P g 1452 AR
. Mauritius 2184.7 8.48 0.1% 1.7%
month earlier. Morocco 19384.5 110.45 5.1% 31.0%
. . . . . Namibia 2040.9 142.03 0.5% 13.3%
e Food prices, the main driver of inflation, rose 0.5% from Nigeria — AL B 512%
. . . . . South Africa 110742.7 13.18 0.0% 31.7%
a year earlier, while non-food inflation increased 0.4%. Tanzania 24986 674 oy 168%
\ . - . , Tunisia 12461.0 9.90 1.1% 25.2%
e Morocco's finance ministry submitted to the country's  giobal market YR ) (8.4%) 15.5%
. . - Frontier 1389.9 - (0.8%) 35.4%
parliament a 2026 draft budget fotalling 761.3 billion Emerging m— B e e
dirhams ($83 billion), up 5.5% from a year ago.
Angola AOA: Kwanza 918.7 0.0% (0.6%)
Cameroun XAF: Franc 564.9 0.2% (11.8%)
Gabon XAF: Franc 564.9 0.2% (11.8%)
. Ghana GHS:Cedi 11.0 2.8% (25.7%)
South Africa Guinea GNF: Franc 8679.0 0.0% 0.9%
. . . . Kenya KES: Shilling 129.2 0.0% 0.3%
e South Africa’s 2025-26 wheat import projection was Liberia LRD: Dollar 183.0 00% (4.8%)
. - Mauritius MUR: Rupee 455 0.7% (2.7%)
revised downward to 1.74 million fonnes (from 1.83m) . P 9% 07% (8.8%)
. . . Namibia NAD: Dollar 17.3 (0.1%) (7.9%)
as of the beginning of the marketing year. Nigeria NGN: Naita 1460.5 0.7%) (10.0%)
. ' . . . . Sierra Leone SLL: Leone 23153.0 (0.5%) 1.2%
e South Africa's headline inflation rate edged up in Sep- Soniih A P 174 0Tz 6.1%)
. . Tanzania TZS: Shilling 2482.5 1.1% 2.7%
tember to 3.4% in annual terms from 3.3% in August. Tonisia IND: Dinar 09 07% P
Uganda UGX: Shilling 3461.8 (0.2%) (5.3%)
Zambia IMK: Kwacha 224 (1.1%) (21.2%)
U d WAEMU CFA: Franc 564.9 0.2% 11.8%
ganda
[Commodities Spot Rate WTD YTD
e The World Bank will give Uganda over $2 billion in new g cruge USD/bbl. ¢5.99 2577 (11.6%)
financing in the next three financial years to fund eco- Geld UsD/ t oz 4136.80 (1.8%) 56.6%
. d | T CNG (Gas) USD/MMBtu 3.29 9.5% (9.4%)
nomic development.
p Coffee usD/Ib. 410.15 3.2% 28.3%
e The money would be used to finance projects in frans- Copper Usb/lb. 510 2.8% 26.6%
Cocoa USD/MT 6339.00 7.5% (45.1%)

portation, energy, ICT, agriculture and other sectors.

Countries 10Yr Bond Yield Inflation Real Return Policy Rate
. . . .
Uganda projects its coffee production in the 2025/26 p— 7% 18.9% 0.8% 19.0%
(Oct-Sept) crop year to surge by 14.8% from the previ- Cameroon 8.0% 3.3% 1.2% 4.5%
Chad 0.0% 2.7% 1.8% 4.5%
ous period, boosted by yields from newly-planted Congo 9.5% 8.2% (3.7%) 45%
Congo DRC 6.0% 1.7% 15.8% 17.5%
acreage. Cote d'ivoire 7.2% (0.2%) 5.5% 53%
Egypt 20.4% 1.7% 9.3% 21.0%
Gabon 0.0% 2.0% 2.5% 4.5%
Ghana 20.1% 9.4% 12.1% 21.5%
OUHOOk' Kenya 13.5% 4.6% 4.7% 9.3%
N os Mauritius 5.6% 4.4% 0.1% 4.5%
African markets are set for a steady week, supported by resilient Nigeria 15.4% 20.1% 69% 27 0%
growth and reforms. In Morocco, easing inflation and strong tour- Sewiin Aileg 9.0% 3.3% 37% 7.0%
Tanzania 13.5% 3.4% 2.4% 5.8%

ism should sustain positive sentiment. South Africa may remain 5oy ccs: sioomberg, Urited Capital Research
stable on improving energy SUppIy and infrastructure invesfmeni, Note: * indicates that the figures are as af Thursday, October 23, 2025
while Uganda could see modest gains as oil-sector projects and

fiscal reforms bolster investor confidence.
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Domestic Economy:

Domestic Macro Variables

Nigeria’s Debt Hits 8152.4 Trillion GDP 423%
Inflation 18.02%
e Nigeria’'s total public debt reached &152.4 trillion as of end-June Interest Rate 27.00%
. . . Liquidity Rate 30.00%
2025. This represents a 2% increase from the previous quarter. External Reserves $42.87bn
. . . . . Index Close Price Chg YTD
e Although the debt position increased in June 2025 from its posi- NGYAS| 155,640.6 4.47% 5120%
tion in March 2025, government is able to service the debt better eI e L2%) AP
Consumer Goods 4,189.9 1.0% 48.87%
and cheaper in June than in March because of higher revenue Industrial Goods 60172 10.61% 68.45%
. . X Insurance 12754 (1.1%) 77.63%
and lower interest rate in June than in March. il & Gas 29042 9.13% 71%
. . . . Fixed Income Market Staistics
Nigeria Seeks Higher OPEC Quota to Boost Oil Revenue TS Yield Weekly Chg
. . o OPR 24.5% 0.0%
e Senator Heineken Lokpobiri, the Minister of State for Petroleum OVR 24.9% (0.1%)
. . . . . 3m 16.6% 0.2%
Resources, announced that Nigeria will seek a higher oil produc- om 175% 0.0%)
tion quota from OPEC in their next meeting in November. 220 8% %
Bond Yield Weekly Chg
e This move aims to reflect the country's increased production ca- 3yrs N8 0:10%
Syrs 15.96% (0.13%)
pacity and to ensure fair representation within the organisation. 7yrs 15.69% (0.43%)
10yrs 15.58% 0.00%
e The call for an increased quota comes at a fime when Nigeria is
. . L - Stock Buy Recommendation
experiencing a resurgence in oil production. Y
Equify Market: Stocks Current Price (N) Turgt(e:l)Price Upside
o NGX-ASI rose by 4.47% week on week (w/w), closing at 155,640.55  United Bank For Africa 4200 ol A2
. Access Holdings 25.00 35.0 40%
pom’rs. AlICO Insurance 3.84 5.0 30%
e Market capitalisation rose to 898.79tn due to buy interests. First City Monument Bank 10.60 13.2 2%
Okomu Oil Palm 1020.00 1250.0 23%
e The Nigerian equity year fo date return stood at 51.22%. Zenith Bank 67.20 80.0 19%
Transcorp 48.15 57.0 18%
Money Market: Mutual Benefits Assurance 409 4.7 15%
. . . . . Aradel Holdings 790.00 950.0 20%
e The Nigerian Treasury Bills (NTBs) market experienced marginal
Nestle Nigeria 1915.00 2350.0 23%
yield increase this week, reflecting slightly higher borrowing costs Lafarge Africa 145.00 170.0 7%
amid moderate investor demand Sources: Bloomberg, NGX and United Capital Research

Note: Figures are as at Friday, October 24, 2025
e Open Repo Rate (OPR) and Overnight Rate (OVR) seftled at

24.50% and 24.86% respectively.

e Open Market Operations (OMO) yield closed at 20.94% for the
257-day paper.
Ouvtlook:
Equity Market

The equity market is expected to maintain its positive momentum next
week, buoyed by potential Q3 earnings releases that could continue to lift

investor sentiment.
Fixed Income Market

The fixed income market is expected to stay bullish as strong demand
may increase price which will lead to drop in yield. Investors might posi-

tion ahead of further decline of yields.
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Disclaimer

United Capital Plc Research (UCR) notes are prepared with due care and diligence based on publicly available information as
well as analysts’ knowledge and opinion on the markets and companies covered; albeit UCR neither guarantees its accuracy
nor completeness as the sole investment guidance for the readership. Therefore, neither United Capital (UCAP) nor any of its
associates or subsidiary companies and employees thereof can be held responsible for any loss suffered from the reliance on
this report as it is not an offer to buy or sell securities herein discussed. Please note this report is a proprietary work of UCR and
should not be reproduced (in any form) without the prior written consent of Management. UCAP is registered with the Securi-
fies and Exchange Commission and its subsidiary, United Capital Securities Limited is a dealing member of the Nigerian Stock
Exchange. For enquiries, contact United Capital Plc, 3rd Floor, Afriland Towers, 97/105 Broad Street, Lagos. ©United Capital Plc
2021.
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