@ Cowry Daily Market Insight os November 2022

The Bears Resurface as GUINNESS, DANGCEM, MTNN Drag Local Bourse Lower; NIBOR Rises for All Tenor Bucket amid Financial System Liquidity Squeeze...

Nigerian equities ended lower on Tuesday by 1.82% to 43,461.60 points as investors took profit on GUINNESS (-9.95%), DANGCEM (-8.33%), MTNN (-2.04%), and
ZENITHBANK (-0.50%) shares. Consequently, the year-to-date gain of the local bourse plummeted to 1.74% as the total number of losers (19) outweighed that of the gainers
(12). The general market bearish sentiment was reflected in the sectoral performance as four out of the five sub-gauges closed negative: the NGX Banking, NGX Insurance, NCX
Consumer Goods, and the NGX Industrial indexes declined by 0.17%, 1.32%, 0.58%, and 3.93%, respectively. On the flip side, the NGX Qil/Gas index rose by 0.56%. Elsewhere,
market activity was chiefly driven by huge transactions (N1.03 billion) on ACCESSCORP shares. Hence, total deals, volume, and value ballooned by 2.40%, 142.01%, and
16.97%, respectively, to 3,283 trades, 249.91 million units, and N2.50 billion. In terms of volume, ACCESSCORP was the most active stock, with 128.73 million shares worth

N1.03 billion changing hands in 142 deals.

MPR: 15.50%
Sept'22 Inflation Rate: 20.77%
Q2 2022 Real GDP: 3.54%
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All Share Index (ASI) 43,461.60 44,269.43 (1.82) 1.744
3,283 3,206 2.40

Deals

249.91 103.27 142.01

Volume (millions)

16.97
(1.82)

Value (N Millions)
Market Cap (W billions)

2,501.69
23,672.37

2,138.77

24,112.37 6.169

NGX BANKING

NGX INSURANCE

NGX CONSUMER GOODS
NGX OIL/GAS

372.77
155.89
556.52
454.63

NGX INDUSTRIAL 1,989.74

Source: NGX, Cowry Research
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FGN Bonds Yield
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NIBOR climbed across the board for all of the maturities

tracked as banks with liquidity requested higher rates, despite
the overnight lending rate falling marginally to 8.75%.
Meanwhile, NITTY moved in mixed directions for the tenor
buckets monitored, despite the average yield in the T-bill
secondary market expanding by 0.20 percentage points to
10.92%, largely due to buy interests in the 14 Sept 2023 T-
bill.
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Bond Market

In the OTC bond market, the values of plain vanilla FGN bonds
rose for most maturities tracked as the average secondary
market yield compressed by 0.04 ppt to 14.56% amidst
demand pressure along the belly of the yield curve.

= Current 31-Oct-22 Meanwhile, the value of the FGN Eurobond increased further
for most maturities tracked on sustained bullish sentiment.
Hence, the average yield contracted by 0.04 percentage points
to 13.05%.

Foreign Exchange Market

The Naira weakened against the US dollar at the I&E windows,

falling 0.13% to N446.10 from N445.50. The parallel market

rate, however, appreciated, rising from N870 to N852.95 by

1.96% as currency traders maintained bids for the greenback
Sl between N840 and N890.

-13.59%.

-12.16%. Global Oil Market
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As of 3:30 p.m. GMT+1, Brent crude is down 0.06% to $97.86

13.54% a barrel. Similarly, WTI crude oil fell 0.55% to $91.29 per
9.89% barrel.

Qil prices fell further on Tuesday as weak oil demand and
rising COVID-19 cases in China, the world's largest crude
importer, fueled fears of a global recession in the near future,
despite growing supply bottlenecks.

91.286 : 10.65%
97.863 . 15.49%

6.375 b 28.23% Source: FMDQ, Trading Economics, Cowry Research
3385 . 108.95%
1674.76 -8.55%.
837.88 . 7.66%
4361 b -8.99%.
2519 3.53%

IMPORTANT DISCLOSURES
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 os november 2022

Corporate Bond Issuer Description Issue Date Maturity Date Coupon  Yield  Daily A
(%) (%)
LAPO MFB SPV PLC 17.75 LAPO MFB 19-DEC-2022 20-Dec-17  19-Dec-22 315 1561 0.0
FBNQUEST MERCHANT BANK FUNDING SPV PLC 10.50 FBNQ SPV | 5-FEB-2023 05-Feb-20  05-Feb-23 500 1014 0.0
FLOUR MILLS OF NIGERIA PLC 10.00 FLOURMILLS IIIA 27-FEB-2023 ~ 27-Feb-20 27-Feb-23 1250 1217 -0.07
*C &1 LEASING PLC 16.54 C&I LEASING | 11-JUN-2023 11-Jul-18  11-Jun-23 188 1267 -0.05
STERLING INV. MGT. PLC 16.50 STERLING INV. 3-AUG-2023 03-Aug-16  03-Aug-23 797 1374 -001
MIXTA REAL ESTATE PLC 16.50 MIXTA 1A 12-0CT-2023 12-Oct-18  12-Oct-23 296 1524 -0.02
MIXTA REAL ESTATE PLC 17.75 MIXTA 1B 12-0CT-2023 12-Oct-18  12-Oct-23 232 2094 -0.02
FLOUR MILLS OF NIGERIA PLC 16.00 FLOURMILLS 11 30-0CT-2023  01-Nov-18 30-Oct-23 1000 1583 -0.02
STANBIC IBTC 15.75 STANBIC | 5-DEC-2023 17-Dec-18  05-Dec-23 3000 1585 0.00
FCMB LIMITED 17.25 FCMB Il 8-DEC-2023 09-Dec-16  08-Dec-23 510 1621 0.00
DANGOTE CEMENT PLC 11.25 DANGCEM IA 30-MAY-2024 26-May-21 30-May-24 364 1601 0.00
CERPAC RECEIVABLES FUNDING SPV PLC 18.25 CERPAC-SPV 15-JAN-2025 29-Jan-18  15-Jan-25 069 1352 -0.07
FLOUR MILLS OF NIGERIA PLC 11.10 FLOURMILLS I1IB 27-FEB-2025 ~ 27-Feb-20  27-Feb-25 750 1874 0.00
LAPO MFB SPV PLC 13.00 LAPO MFB Il 30-MAR-2025 30-Mar-20  30-Mar-25 620 1584 0.00
DANGOTE CEMENT PLC 12.50 DANGCEM | 30-APR-2025 24-Apr-20  30-Apr-25 10000  17.40  0.00
CERPAC RECEIVABLES FUNDING SPV PLC 15.25 CERPAC-SPV | 7-MAY-2025 07-May-18 07-May-25 ~ 3.08 1317 0.02
UNITED CAPITAL PLC 12.50 UNICAP | 28-MAY-2025 28-May-20 28-May-25  6.71 17.80  0.00
CERPAC RECEIVABLES FUNDING SPV PLC 15.50 CERPAC-SPV Il 15-JUL-2025 11-Jul-18  15-Jul-25 042 128 002
PARTHIAN PARTNERS FUNDING SPV PLC 13.50 PAPF SPV | 27-Jul-2025 27-Jul-22- 30-Mar-25 1300 1675  0.00
UNION BANK OF NIGERIA PLC 15.75 UNION Il 3-SEP-2025 07-Sep-18  03-Sep-25 631 16.09  0.00
STERLING INV. MGT. PLC 16.25 STERLING INV. 11 6-OCT-2025 ~ 05-Oct-18  06-Oct-25 3290 1843 0.00
WEMA FUNDING SPV PLC 100 WEMAFUNDING SPVIT2-OCT™ 15 0ct-18 12-0ct-25 1768 1849 0.00
CORONATION MB FUNDING SPV PLC 6.25 CORO MB SPV [ 30-NOV-2025  30-Nov-20 30-Nov-25 2500  17.14  0.00
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 ~ 14-Dec-20  15-Dec-25 489 1574 0.0
CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025  30-Dec-20  30-Dec-25 500 1578 0.00
FSDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026  16-Feb-21  16-Feb-26 705 1575 0.00
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026  16-Feb-21  16-Feb-26 495 1575 0.0
MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21  31-Mar-26 300 1769 0.00
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 1045 1574  0.00
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19  23-Jul-26 3000 1766 0.00
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21  15-Dec-26 249 1584 0.00
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Corporate Bond Issuer Description Issue Date  Maturity Coupon (%) Yield (%) Daily A
Date
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19  17-Dec-26 10.35 17.44 0.00
DANGOTE CEMENT PLC 11.85 DANGCEM lIA 30-APR-2027 27-Apr-22 30-Apr-27 427 15.60 -0.05
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20  20-May-27 11.50 1734 0.00
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 2.28 1795 0.00
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 10.00 1852 -0.12
*NMRC 7.20 NMRC Il 2-NOV-2027 02-Nov-20  02-Nov-27 6.11 18.08 0.00
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17  14-Dec-27 8.07 15.73  0.00
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20  14-Dec-27 25.00 16.12  -0.23
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20  30-Dec-27 115.00 15.75 0.00
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21  05-May-28 110.00 1546 -0.22
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21  30-May-28 35.91 1546 -0.28
C&I LEASING PLC 15.50 C&I LEASING II 3-JUN-2028 03-Jun-21 03-Jun-28 10.00 17.36  0.00
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV Il 15-JUL-2028 10-Sep-21 15-Jul-28 1.25 1793 -0.01
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 11.44 16.26  0.00
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22  08-Mar-29 3.50 17.73 -0.03
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 34.50 16.46 -0.10
DANGOTE CEMENT PLC 12.35 DANGCEM 1IB 30-APR-2029 27-Apr-22 30-Apr-29 23.34 15.78 -0.18
UNION BANK OF NIGERIA PLC 16.20 UNION I 27-JUN-2029 27-Jun-19 27-Jun-29 30.00 18.01 -0.17
GEREGU POWER PLC 14.50 GERP 128-JUL-2029 28-Jul-22 28-Jul-29 14.50 1749 -0.05
*NMRC 14.90 NMRC | 29-JUL-2030 29-Jul-15 29-Jul-30 6.26 15,53 -0.10
TSL SPV PLC 10.00 TSL SPV I (GTD) 6-0OCT-2030 06-Oct-20  06-Oct-30 12.00 17.30 0.00
FBNQ MB FUNDING SPV PLC 6.25 FBNQ MB SPV Il 16-DEC-2030 16-Dec-20  16-Dec-30 8.00 1566 -0.12
FIDELITY BANK PLC 8.50 FIDELITY | 7-JAN-2031 07-Jan-21 07-Jan-31 41.21 1566 -0.12
PRIMERO BRT SECURITISATION SPV PLC 17.00 PRIMERO BRT-SPV 27-0CT-2031 24-May-19  27-Oct-31 14.55 17.40 -0.09
MTN NIGERIA COMMUNICATIONS PLC 12.75 MTN COM PLC Il 4-NOV-2031 04-Nov-21 04-Nov-31 90.00 15.66 -0.12
ARDOVA PLC 13.65 ARDOVA PLC IB 12-NOV-2031 12-Nov-21 12-Nov-31 13.86 16.19 -0.21
GPC-SPV COMPANY PLC 13.00 GPC SPV PLC (GTD) 23-NOV-2031 23-Nov-21 23-Nov-31 20.00 1555 -0.24
PAT DIGITAL INFRA FUND SPV PLC 13.25 PAT SPV PLC (GTD) 2-FEB-2032 02-Feb-22 02-Feb-32 10.00 15.87 -0.22
DANGOTE CEMENT PLC 13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 30-Apr-32 88.40 16.17 -0.08
*NMRC 13.80 NMRC Il 15-MAR-2033 21-May-18  15-Mar-33 9.78 15,67 -0.18
GEL UTILITY FUNDING SPV PLC 15.15 GEL UTILITY-SPV (GTD) 28-AUG-2034 28-Aug-19  28-Aug-34 12.64 1624 -0.14
LFZC FUNDING SPV PLC 13.25 LFZC Il 16-MAR-2042 10-May-22  16-Mar-42 25.00 16.77 0.19
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