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DOMESTIC ECONOMY: Headline Inflation Edges Higher to 15.93% in May Despite Slower Monthly Price Growth …….

According to the latest Consumer Price Index (CPI) report released by the National Bureau of Statistics (NBS), Nigeria’s headline inflation rate rose to 

15.93% year-on-year in May 2026 from 15.69% in April 2026, representing a 0.24 percentage-point increase and marking the third consecutive 

monthly uptick. The increase was largely attributed to renewed supply-side pressures, including global commodity price disruptions arising from 

geopolitical tensions in the Middle East.

On a month-on-month basis, however, headline inflation moderated to 1.75% in May from 2.13% in April, reflecting a slower pace of price increases 

during the month. The moderation was primarily supported by easing food price pressures, given the significant contribution of the food basket to 

Nigeria’s inflation profile. Despite the recent acceleration, headline inflation remains substantially below the 26.06% recorded in May 2025, 

highlighting improved price stability supported by favourable base effects, exchange rate stability, and easing supply constraints.

Food inflation, a major driver of overall inflation, declined to 16.96% year-on-year in May 2026 from 24.55% in the corresponding period of 2025. 

Similarly, month-on-month food inflation eased to 2.98% from 3.63% in April, supported by slower price increases across key staples, including maize, 

onions, tomatoes, cassava products, pepper, wheat, and cowpea.

Other components of the inflation basket recorded mixed trends, with moderation observed in sectors such as health, restaurants and accommodation 

services, personal care, and information and communication. However, price pressures persisted across several non-food categories, reflecting elevated 

input costs and operating expenses. Core inflation, which excludes volatile food and energy components, stood at 16.82% year-on-year in May 2026, 

significantly below the 24.92% recorded in May 2025. However, the acceleration in month-on-month core inflation to 1.94% from 1.03% indicates 

renewed underlying price pressures.

At the subnational level, inflationary pressures remained uneven across states. Yobe, Anambra, and Sokoto recorded the highest year-on-year headline 

inflation rates, while Niger, Plateau, and Edo posted the lowest. Food inflation also varied significantly, with Adamawa, Kwara, and Rivers recording the 

highest annual food inflation rates, while Borno, Taraba, and Bayelsa recorded the lowest, reflecting differences in local supply conditions and 

agricultural output.

Overall, the May 2026 inflation report reflects a mixed outlook, with annual inflation continuing to moderate compared with the previous year, while 

short-term price pressures remain elevated. The easing in food inflation provides some relief to consumers, although persistent core inflation highlights 

the need for continued policy efforts to address underlying cost pressures and sustain the disinflationary trend.

Cowry Research expects inflationary pressures to ease further, supported by improved food supply, stable exchange rates, and softer global oil prices. 

However, risks from elevated core inflation, transportation costs, weather disruptions, and FX volatility remain. Headline inflation is projected at 

15.80% in June 2026 as supply conditions improve and imported inflation pressures moderate.
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EQUITIES MARKET : Market Capitalization Loses ₦5.64tn as Selling Pressure Intensifies ….

The Nigerian equities market closed the week on a bearish note, as declining investor appetite across major counters weighed heavily on market 

sentiment. The benchmark NGX All-Share Index (ASI) fell by 3.59% week-on-week to close at 235,941.27 points, while market capitalization declined 

by approximately ₦5.64 trillion to ₦151.33 trillion. Consequently, the market's year-to-date return moderated to 51.62%, reflecting weakening 

investor confidence in the domestic equities market.

Market breadth remained significantly negative, closing at 0.21x, with only 16 gainers against 78 losers. This highlights a weak stock-specific trading 

environment, where losses were widespread across numerous counters amid the broader market downturn.

Trading activity presented a mixed picture during the week. While trading volume declined by 38.04% week-on-week, the number of deals and 

transaction value increased by 21.70% and 22.73%, respectively. In total, investors exchanged 3.08 billion shares valued at ₦254.79 billion across 

287,541 deals, indicating selective participation and cautious portfolio repositioning by market participants.

Sectoral performance was broadly negative, underscoring weak sentiment across the market. The Banking Index recorded the steepest decline, 

shedding 10.49%, followed by the Insurance Index, which fell by 7.22%. The Industrial Goods Index declined by 4.11%, while the Commodity, 

Consumer Goods, and Oil & Gas indices lost 2.20%, 1.61%, and 1.06%, respectively, on a week-on-week basis.

On the gainers' chart, ROYALEX emerged as the best-performing stock, advancing by 13.3% during the week. It was followed by ENAMELWA 

(+10.0%), LEARNAFRICA (+10.0%), NEIMETH (+10.0%), and ABCTRANS (+9.9%). These gains were largely driven by renewed buying interest and 

positive sentiment in selected mid- and small-cap stocks. On the flip side, INTENEGINS led the laggards with a 40.4% decline, followed by ABBEYBDS 

(-18.2%), TRIPPLEG (-17.6%), DEAPCAP (-16.8%), and MAYBAKER (-14.9%), reflecting intensified profit-taking activities and sustained selling 

pressure.

Overall, the week's performance points to a weakened investment environment, characterized by broad-based selloffs, cautious investor positioning, 

and subdued market sentiment amid persistent profit-taking across key sectors.

Looking Ahead, the Nigerian equities market is expected to remain cautious in the near term as profit-taking activities and weak investor sentiment 

continue to weigh on performance. However, selective bargain hunting in fundamentally sound stocks may provide support, while investors monitor 

key macroeconomic indicators and corporate earnings for market direction.
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FGN Eurobonds Yields as at Friday , June  19, 2026

19-June-26 Weekly 11-June-26 Weekly

FGN Eurobonds Issue Date TTM (years) Price (N) USD ∆ Yield PPT Δ

6.50 NOV 28, 2027 28-Nov-17 1.44 100.83 -0.02 5.9% 0.00

6.125 SEP 28, 2028 28-Sep-21 2.28 100.33 -0.28 6.0% 0.13

8.375 MAR 24, 2029 24-Mar-22 2.76 105.70 -0.36 6.1% 0.12

7.143 FEB 23, 2030 23-Feb-18 3.68 102.20 -0.44 6.5% 0.13

8.747 JAN 21, 2031 21-Nov-18 4.59 107.54 -0.59 6.8% 0.14

7.875 16-FEB-2032 16-Feb-17 5.67 104.75 -0.34 6.8% 0.06

7.375 SEP 28, 2033 28-Sep-21 7.28 101.62 -0.44 7.1% 0.07

7.696 FEB 23, 2038 23-Feb-18 11.69 102.66 -0.64 7.4% 0.08

7.625 NOV 28, 2047 28-Nov-17 21.46 98.78 -0.25 7.7% 0.02

9.248 JAN 21, 2049 21-Nov-18 22.61 113.20 -0.21 8.0% 0.02

8.25 SEP 28, 2051 28-Sep-21 25.29 102.42 0.11 8.0% -0.01

6.93%
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Weekly Top Gainers and Losers as at Friday, June  19, 2026

Weekly Stock Recommendations as at Friday, June  19, 2026

Top Ten Gainers Bottom Ten Losers

Symbol 19-June-26 11-June-26 % Change Symbol 19-June-26 11-June-26 % Change

ROYALEX 1.70 1.50 13.3% INTENEGINS 4.71 7.9 -40.4%

ENAMELWA 40.70 37.00 10.0% ABBEYBDS 10.10 12.35 -18.2%

LEARNAFRCA 11.00 10.00 10.0% TRIPPLEG 3.6 4.37 -17.6%

NEIMETH 9.90 9.00 10.0% DEAPCAP 4.45 5.35 -16.8%

ABCTRANS 7.80 7.10 9.9% MAYBAKER 40.00 47.00 -14.9%

INFINITY 11.25 10.25 9.8% SOVRENINS 2.15 2.51 -14.3%

UPL 5.45 5.00 9.0% FTNCOCOA 8.20 9.45 -13.2%

ACADEMY 8.10 7.45 8.7% INTBREW 10.9 12.45 -12.4%

TRANSEXPR 4.78 4.41 8.4% OANDO 45.5 51.8 -12.2%

CONOIL 210.00 194.00 8.2% RTBRISCOE 11.95 13.55 -11.8%
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FIDELITY BANK PLC 1.18 1.47 0.02 820.27 15.27x 24.25 17.10 18.00 22.5 15.3 20.7 25.00 BUY

ARADEL PLC 92.34 115.43 800.5 2.19 18.95x 2024 500 1750 2187.5 1487.5 2012.5 25.00 BUY

LAFARGE PLC 6.08 7.60 49.17 6.41 51.82x 352.00 85.55 315.10 393.9 267.8 362.4 25.00 BUY

ZENITH BANK PLC 7.65 10.70 125.79 0.87 14.39x 136.90 43.00 110.00 154.0 93.5 126.5 40.00 BUY

NASCON PLC 14.63 22.24 30.00 7.32 15.00x 222 60 219.50 333.6 186.6 252.4 52.00 BUY
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Disclaimer

This report is produced by the Research Desk of 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.
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