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MPR: 27.00%
Oct’25 Inflation Rate: 16.05%
Q2 2025 Real GDP: 4.23%

Another Red Start for the Bourse as Sell-offs Erase N68.7bn, ASI Falls 0.08%, NIBOR Declines Across all Tenors....

Equities Market Summary

The Nigerian equities market extended its bearish run for another week, closing in negative territory as sustained profit-
taking continued to pressure overall performance. The NGX All-Share Index (ASI) slipped by 0.08% to 143,614.61 points,
dragging the year-to-date (YTD) return down to 39.53%. Consequently, investor wealth declined by an estimated &68.7
billion, bringing total market capitalisation to #91.35 trillion. Market sentiment remained soft, reflected in a slightly
negative market breadth of 17 gainers against 26 losers. ETRANZACT, INTENEGINS, MCNICHOLS, CILEASING, and UPDC
led the gainers’ chart, while NPFMCRFBK, PRESTIGE, STERLINGNG, DEAPCAP, and OMATEK topped the list of laggards.
Sectoral performance was largely bearish. The Banking, Insurance, Consumer Goods, and Oil & Gas indices declined by
0.45%, 0.79%, 0.02%, and 0.17%, respectively, while the Industrial Goods and Commodity indices closed flat. Despite the
overall negative price movement, trading activity was notably strong. The number of deals, traded volume, and traded
value increased by 26.65%, 4.04%, and 10.75%, respectively, closing at 23,864 trades, 683.41 million units, and %28.37
billion.

Money Market

Nigerian interbank rates fell across all tenors, as the Overnight, 1-month, 3-month, and 6-month rates declined by 2bps,
20bps, 33bps, and 46bps, respectively, indicating improved liquidity conditions in the banking system. However, money
market funding rates were unchanged, with the Overnight Rate holding steady at 24.50% and the Open Repo (OPR) rate
remaining flat at 24.83%.

The Treasury Bills secondary market experienced mixed performance, as NITTY yields advanced across most maturities —
rising by 4bps, 27bps, and 14bps on the 3-month, 6-month, and 12-month tenors, respectively — while the 1-month yield
declined by 5bps. Likewise, the average NT-Bills yield inched up by 1bp to 16.96%, reflecting bearish investor sentiment
and continued sell-offs in the secondary market.

Bond Market
The FGN bond market recorded a modest uptrend, as mixed movements across the curve led to a 2bps decline in the
average yield, closing at 15.46%.

Similarly, the Nigerian Eurobond market gained positive momentum, with average yields declining by 8bps to 7.68%,
reflecting renewed investor confidence—particularly in the FEB-2030, FEB-2032, and SEP-2033 instruments.

Foreign Exchange Market

The naira strengthened against the U.S. dollar in the official market on Monday, appreciating by 0.20% to close at
#1,453.84/$ at the NAFEM window. Similarly, the parallel market appreciated by 1.39%, with the naira closing at
§1,455/S.

Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research

WWw.cowryasset.com

This report is produced by the Research Desk, Cowry Asset Management Limited (COWRY) as a guideline for Clients that intend to invest in securities on the basis of their own investment decision without relying completely on the information contained herein. The opinion contained herein is for information purposes

only and does not constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this document, no responsibility or liability whatsoever is accepted by any member of COWRY for errors, omission of facts, and any direct or consequential loss arising from the use of this

report or its contents.



Cowry Daily Market Insight 24 November 2025

MPR: 27.00%

Oct’25 Inflation Rate: 16.05%
Q2 2025 Real GDP: 4.23%

24.8167 24.8333 Top Gainers' Chart
25.4667 25.6667 -0.20 N 1.40 10.00%
9.06%
8.49% 9.00%
26.0417 26.3750 -0.33 N 1.20 |eaut] 7.00% 8.00%
26.6417 27.1000 -0.46 ¥ 1.00 5.47% 7.00%
; 80.80 6.00%
Source: FMDQ Moy nog o] 5.26% 5.00%
N 0.60 —— — 4.00%
8 0.40 —— 3.00%
16.4724 16.5190 2.00%
, §0.20 1.00%
16.3430 16.2995 0.0 N- 0.00%
17.2471 16.9798 0.27 ETRANZACT INTENEGINS MCNICHOLS CILEASING UPDC
18.7873 18.6487 0.14 mChange m%Change
Source: FMDQ
Source: NGX
10 100.71 0.00 15.61% 0.026
R o
15 86.26 0.00 15.30% 0.004 N 0.00%
NP BK STI -1.00%
20 105.15 0.00 15.27% -0.001 #0.10
-2.00%
30 86.21 0.00 15.12% -0.010
-%0.20 -3.00%
Source: FMDQ %030 -4.00%
-&0.40 -6.00%
-7.00%
-&0.50
-8.00%
-#&0.60 -9.00%
M Change M %Change
#1,453.84 #1,456.72
Source: NGX
§1,455 1,475 1.39%
1.1518 -0.09%. 11.22%
1.309 0.09% 4.53%
57.99 -0.12%. -5.62%.
62.514 -0.07%. -4.01%.
4084.4 0.56% 2.19%
o
4958.65 -2.47%. -21.13%. -0 21,876,329
GTCO FINFIITYRK IAPALINI GOI D FCMR ACCFESSCORP

WWw.cowryasset.com

This report is produced by the Research Desk, Cowry Asset Management Limited (COWRY) as a guideline for Clients that intend to invest in securities on the basis of their own investment decision without relying completely on the information contained herein. The opinion contained herein is for information purposes

only and does not constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this document, no responsibility or liability whatsoever is accepted by any member of COWRY for errors, omission of facts, and any direct or consequential loss arising from the use of this

report or its contents.



MPR: 27.00%

/@)
| oo st

etranzact

| +9.06% |

&
1 IEI

+8.49%

V“‘

McNichols

+7.00%

ci’

LEASING PLC

+5.47%

updc

+5.26%

Cowry Daily Market Insight 24 November 2025

I NPF

Microf ik FIC,

Microfinance Bank Ple.

_____

| Prest gbj

<. N
=
o= -
& 52

-7.48%

0 Sterling

-6.94%

-4.50 %

WWw.cowryasset.com

203.85 million units

P Fidelity

131.5 million units

® Japaul

68.8 million units

FCMB

37.9 million units

<

21.87 million units

Oct’25 Inflation Rate: 16.05%
Q2 2025 Real GDP: 4.23%

Top 5 Trades by Value

N17.23 billion

P Fidelity

N2.50 billion
4y, S
o\e@.@i
Qe

‘ ,m : OI!A tnar

N1.03 billion

ZENITH
N778 million

uUBA AY

N727 million

This report is produced by the Research Desk, Cowry Asset Management Limited (COWRY) as a guideline for Clients that intend to invest in securities on the basis of their own investment decision without relying completely on the information contained herein. The opinion contained herein is for information purposes

only and does not constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this document, no responsibility or liability whatsoever is accepted by any member of COWRY for errors, omission of facts, and any direct or consequential loss arising from the use of this

report or its contents.



Cowry Daily Market Insight 24 November 2025

MPR: 27.00%

Oct’25 Inflation Rate: 16.05%

Q2 2025 Real GDP: 4.23%

Corporate Bond Issuer Issue Date Maturity Date Coupon (%) Yield (%) Daily A

CORONATION MB FUNDING SPV PLC 6.25 CORO MB SPV | 30-NOV-2025 30-Nov-20 30-Nov-25 6.25 19.28 -1.39
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 17.80 -1.12
*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25 7.00 17.72 -0.87
FSDH FUNDING SPV PLC 8.50 FSDH SPV PLC |IA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 17.47 -0.06
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 17.47 -0.06
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 19.53 -0.06
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 18.29 -0.05
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 12.50 17.83 -0.01
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 19.61 -0.05
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 18.47 0.45
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 18.23 0.08
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 19.66 0.06
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 16.89 0.10
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 20.47 0.72
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 20.66 0.39
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 19.56 -0.03
UNITED CAPITAL PLC 15.00 UNICAP Il 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 17.56 -0.02
*NMRC 7.20 NMRC Il 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 21.00 0.64
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 18.17 0.53
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 17.22 -0.01
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 18.33 0.58
*ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 17.81 0.41
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28 13.00 16.56 -0.01
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 16.50 -0.03
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 18.71 0.17
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV Il 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 18.88 -0.01
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC 11 23-OCT-2028 23-Oct-23 23-Oct-28 16.00 16.73 -0.02
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 17.07 -0.02
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22 08-Mar-29 13.25 18.69 -0.01
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 17.50 -0.02
DANGOTE CEMENT PLC 12.35 DANGCEM 11B 30-APR-2029 27-Apr-22 30-Apr-29 12.35 16.59 0.00
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS I 30-MAY-2029 30-May-24 30-May-29 22.00 18.74 -0.02
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16.00 FCMB | (PERP)
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