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Investors Drive Up Nigerian Stocks, ASI Surges by 0.07 % on Positive Repricing; Naira Beaten Across FX Markets on Limited Dollar Supply....

The Nigerian stock market witnessed a positive trajectory on Thursday, driven by investors' bullish optimism, particularly targeting low and medium-cap stocks with strong fundamentak.
The local bourse closed with a 0.07% gain, reaching 71,052.85 points, resulting in N26.9 billion worth of gains. This positive performance is attributed to ongoing portfolio rebalancing
activities ahead of the year-end and the dividend earning season. The market cap of listed equities also advanced by 0.07% to N39.07 trillion, contributing to a year-to-date retum of
38.63%. The daysaw more gainers (39) than losers (19), reflecting the prevailing bullish momentum. Notable stocks such as BETAGLASS (10.00%), MULTIVERSE (9.98%), MECURE
(9.97%), ENAMELWA (9.97%), and DEAPCAP (9.84%) attracted strong buying interest from investors. On thedownside, ELLAHLAKES (-9.89%), OMATEK (-9.17 %), and ACADEMY
(-5.56%) experienced adverse price movements, leading the laggards for the day. Across the sectors, positive sentiment prevailed, with three out of the five tracked sectors closing in
the green. The Insurance, Banking, and Industrial indexes recorded significant advancements, rising by 1.27%, 0.03%, and 0.04%, respectively. Conversely, the Consumer Goodsindex
closed mildly negative by0.05%, influenced by sell sentiment in the sector, while the Oil & Gas index traded lull. Trading activity onthe NGX reflected an increase in the traded volume
by 31.57% to 563.71 million units. However, the day's total deals and value experienced declines of 1.47% and 53.32%, amounting to 6,579 deals and N3.44 billion, respectively.

UNIVINSURE emerged as the most traded security in terms of volume, with 164.30 million units worth N41.98 million, while ZENITHBANK led in terms of value, amounting to N694.2
million.
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All Share Index (ASI) 71,052.85 71,003.98 0.07 38.633

Deals 6,579 6,677 (1.47) 20 16.62%

Volume (millions) 563.71 428 .44 31.57 30 17.54%

Value (& Millions) 3,442.05 7,373.01 (53.32)

Source: FMDQ
Market Cap (& billions) 39,074.83 39,047.96 0.07 39.978

NGX BANKING 730.47 730.24

NGX INSURANCE 307.57 303.70 010 10.34%
NGX CONSUMER GOODS 1,148.32 1,148.93

NGX OIL/GAS 988.17 988.17

NGX IND 2,815.29 2,814.22 006 11.06%

Source: NGX, Cowry Research
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Oct’23 Inflation Rate: 27.33%
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Money Market

In the money market, the Nigeria Interbank Offered Rate (NIBOR) exhibited
upward trends across all tenor buckets due to financial system illiquidity,
despite expectations of a N907 billion FAAC inflow. The Overnight NIBOR
rose by 1.19%, closing at 26.69%, reflecting liquidity strain. Additionally,
the 1-month, 3-month, and 6-month NIBOR rates increased, reaching
21.19%, 20.63%, and 21.44%, respectively. Key money market rates,
including the open repo rate (OPR) and overnight lending rate (OVN),
moved higher, reaching 25.67% and 26.67%, respectively.

In the Nigerian Interbank Treasury Bills market, the Nigerian Interbank
Treasury Bills True Yield (NITTY) witnessed a decrease across the 1-month,
3-month, and 6-month tenor options, with respective yields falling by
51bps, 95bps, and 3bps. In the secondary market for Nigerian Treasury Bills,
positive interest at the longer end of the yield curve led to a 10bps decline
in the average secondary market yield, closing at 12.57%.

Bond Market

Trading in the bond market leaned bearish across the short and mid end of
the curve, causing the average yield on FGN Bonds to rise by 26bps,
closing at 16.08% . The JUN-53 bond emerged as the best performer with a
-26bps change, while the APR-29 and MAY-29 bonds were the worst
performers, experiencing a 71bps increase in their respective yields.

In Nigeria's sovereign Eurobonds market, buy sentiment was evident across
the short, mid, and long ends of the yield curve, resulting in a one-basis-
point decline in the average yield to 10.79%.

Foreign Exchange Market

In the foreign exchange market, the Nigerian Naira had a lackluster
performance against the US dollar. The Naira depreciated by 13.78 % in the
official market, closing at N956.33 to the dollar. In the parallel market, the
Naira's performance remained subdued, depreciating by 0.17% day-on-day
to close at N1,152 per dollar as the supply of FX into the currency was met
with heightened demand for the greenback.

Global Commodity Market

In the global commodity market, oil prices faced downward pressure, with
Brent Crude trading at $80.44 per barrel and WTI at $75.53 per barrel. This
decline was influenced by OPEC+ delaying its meeting and a notable build
in U.S. crude stocks according to the latest EIA oil inventory report.

Source: FMDQ, Trading Economics, OilPrice.com, S&P Dow Jones, Cowry Research

This report is produced by the Research Desk, Cowry Asset Managam ent Lim ited (COWRY) as a guidelinefor Clients that intend to invest in securities on the basis oftheir own investm ent dedsion without relying completely on the

information contained herein. The opinion contained herein is forinfom aion purposes onlyand does not constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this doaument, no

responsibility or liability whatsoever is accepted by any mem berof 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 23 novemper 2023
e = N T T ST e

15.75 STANBIC | 5-DEC-2023 17-Dec-18 05-Dec23  15.75 4.01 8.05 0.00
17.25 FCMB 111 8-DEC-2023 09-Dec-16 08-Dec23  17.25 4.4 851  0.00
11.25 DANGCEM IA 30-MAY-2024 26-May-21 30-May-24  11.25 792 1384 001
11.10 FLOURMILLS 11IB 27-FEB-2025 27-Feb-20 27-Feb-25  11.10 1619 19.98 0.00
13.00 LAPO MFB 11 30-MAR-2025 30-Mar-20 30-Mar-25  13.00 1385  16.84 0.01
12.50 DANGCEM | 30-APR-2025 24-Apr-20 30-Apr25 1250 1566 1819 0.01
12.50 UNICAP | 28-MAY-2025 28-May-20 28-May-25  12.50 1187 1941 001
13.50 PAPE SPV | 27-Jul-2025 27-Jul-22 27-Jul25  13.50 1503 17.33  0.00
15.75 UNION Il 3-SEP-2025 07-Sep-18 03-Sep-25 1575 1438 1667 0.00
16.25 STERLING INV. 1l 6-0CT-2025 05-Oct-18 06-Oct-25  16.25 1672 19.00 0.00
16.50 WEMA FUNDING SPV 1112-0CT-2025 12-Oct-18 12-0ct-25  16.50 1678 19.06 0.00
6.25 CORO MB SPV | 30-NOV-2025 30-Nov-20 30-Nov-25  6.25 1544  17.71  0.00
5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec25  5.50 1405 1632 0.00
7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25  7.00 1236 17.23  0.00
8.50 FSDH SPV PLC IA 16-FEB-2026 16-Feb-21 16-Feb-26  8.50 1409 1634 0.00
8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26  8.00 1409 1634 0.00
13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26  13.00 1576 1837 0.01
14.5 FLOURMILLS 19-MAY-2026 09-May-23 09-May-26  14.50 1448 1678 001
12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26  12.50 1415 1638 0.00
15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul26  15.50 1595 1822 0.00
13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26  13.50 1419 1641  0.00
13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26  13.50 1420 1650  0.00
14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26  14.25 1561 17.92  0.00
11.85 DANGCEM I1A 30-APR-2027 27-Apr-22 30-Apr27  11.85 1440 1645 0.00
14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27  14.30 1577 18.09  0.00
14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27  14.00 1645 1867 0.00
12.00 NOVAMBL SPV |23-JUL-2027 23-Jul-20 23-Jul27  12.00 1760  19.38  0.00
15.00 UNICAP 11 14-SEP-2027 14-Sep-22 14-Sep-27  15.00 1574 17.35  0.00
7.20 NMRC 11l 2-NOV-2027 02-Nov-20 02-Nov-27  7.20 1654 1881 0.00
16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27  16.00 1412 1635  0.00
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6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27  6.25 15.63 17.00  0.00
7.50 BUACEM |30-DEC-2027 30-Dec-20 30-Dec-27  7.50 14.13 16.36 0.02
13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28  13.00 14.23 16.42  0.00
17.00 NDEP 1 13-JAN-2028 13-Jan-23 13-Jan-28  17.00 14.90 16.32 0.00
13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28  13.50 15.32 16.45 0.00
15.50 C&I LEASING 11 3-JUN-2028 03-Jun-21 03-Jun-28  15.50 15.79 18.02 0.16
14.50 CERPAC-SPV 111 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 16.54 18.71 0.00
13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28  13.30 14.66 16.91 0.00
13.25 EAT & GO FINANCE SPV 8-MAR-2029  08-Mar-22 08-Mar-29  13.25 16.43 18.55  0.00
12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 15.48 17.32  0.00
12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 30-Apr-29 12.35 15.91 17.13  0.00
16.20 UNION Il 27-JUN-2029 27-Jun-19 27-Jun-29  16.20 18.16 19.41 0.68
12.75 DANGIFP 1A 19-JUL-2029 19-Jul-22 19-Jul-29 12.75 16.67 17.91 0.71
14.50 GERP | 28-JUL-2029 28-Jul-22 28-Jul-29 14.50 16.28 1834 071
14.90 NMRC | 29-JUL-2030 29-Jul-15 29-Jul-30 14.90 14.86 16.33  0.00
10.00 TSL SPV I (GTD) 6-0CT-2030 06-0Oct-20 06-Oct-30  10.00 15.96 18.05 0.00
6.25 FBNQ MB SPV Il 16-DEC-2030 16-Dec-20 16-Dec-30  6.25 15.96 17.17  0.00
8.50 FIDELITY | 7-JAN-2031 07-Jan-21 07-Jan-31 8.50 15.97 17.17  0.68
17.00 PRIMERO BRT-SPV 27-0CT-2031 24-May-19 27-0Oct-31 17.00 17.80 18.98 0.68
12.75 MTN COM PLC Il 4-NOV-2031 04-Nov-21 04-Nov-31  12.75 15.96 17.16  0.66
13.65 ARDOVA PLC IB 12-NOV-2031 12-Nov-21 12-Nov-31  13.65 15.62 17.10 0.68
13.00 GPCSPV PLC (GTD) 23-NOV-2031 23-Nov-21 23-Nov-31  13.00 15.53 16.71 0.07
13.25 PAT SPV PLC (GTD) 2-FEB-2032 02-Feb-22 02-Feb-32 13.25 15.91 1710  0.40
13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 30-Apr-32 13.00 16.61 17.78 051
13.00 DANGCEM I1IC 30-APR-2032 19-Jul-22 19-Jul-32 13.50 16.78 18.00 0.65
14.50 MTNN IB 30-SEP-2032 30-Sep-22 30-Sep-32 14.50 16.04 17.29 0.65
13.50 DANGIFP 1B 19-JUL-2032 19-Jul-22 19-Jul-32 16.75 17.02 1830 0.65
13.80 NMRC Il 15-MAR-2033 21-May-18 15-Mar-33  13.80 15.84 17.08 0.64
15.15 GELUTILITY-SPV (GTD) 28-AUG-2034 28-Aug-19 28-Aug-34  15.15 16.52 17.74  0.71
13.25 LFZC 11 16-MAR-2042 10-May-22 16-Mar-42  13.25 16.40 17.58 0.69
16.00 FCMB | (PERP) 16-Feb-23 - 16.00 16.32 17.45 0.18
15.25 LFZC Il 29-MAR-2043 29-Mar-23 29-Mar-43  19.76 16.46 17.71 0.15
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