@ Cowry Daily Market Insight 14November 2024

MPR: 27. 25%
Sep’24 Inflation Rate: 32.7%
Q2 2024 Real GDP: 3.19%

Market Sell-Offs Wipe Out N148.2 Billion as ASI Dips, NAIRA Depreciates by 0.29% at the Official Market ....

The local stock market ended today’s trading session on a bearish note, with the All-Share Index (ASI) dropping by 0.25% to 97,233.07
points. Market capitalization also decreased by 0.25% to #58.92 trillion, resulting in investor losses of approximately #148.2 billion due to
intensified sell-offs. Despite the decline, there were 32 advancing stocks compared to 15 decliners. FLOURMILL, TIP, JOHNHOLT,
INTENEGINS, and SUNUASSUR led the gainers, with respective share price increases of 10.00%, 10.00%, 9.86%, 9.85%, and 9.73%. On the
other hand, ABBEYBDS, ABCTRANS, CONOIL, BUACEMENT, and CUSTODIAN led the decliners, with share price drops of 9.77%, 9.45%, 6.15%,
5.93%, and 4.76%. Sector performance was mixed: the banking, insurance, and consumer goods sectors saw gains of 0.53%, 0.95%, and
0.56%, respectively, while the oil/gas and industrial goods sectors recorded declines of 1.31% and 1.85%, respectively. Trading activity
remained strong, with volume and value up by 18.02% and 4.08%, though the number of trades fell by 4.50%. In total, 291.53 million shares
were traded across 7,931 deals, amounting to a value of #%7.82 billion. ACCESSCORP led in both trading volume and value, with 60.4 million

units valued at 81.5 billion across 466 deals.

Movement in the NGX-ASI & Market Capitalisation
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NAIRA YIELD CURVE
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Money Market

In the money market, the Nigerian Interbank Offered Rate
(NIBOR) declined across most maturities, except for the Overnight
NIBOR, which rose by 0.09% to 32.67%, indicating tight liquidity
within the banking system. Additionally, the Open Repo Rate
(OPR) and Overnight Lending Rate (O/N) saw increases of 0.25%
and 0.07%, closing at 32.18% and 32.55%, respectively.

The Nigerian Interbank Treasury Bills True Yield (NITTY)
experienced upward movements across most maturities, while
the average secondary market yield on T-bills moderated by
0.01%, settling at 23.93%.

Bond Market

Trading activity in the secondary market for FGN bonds remained
muted, keeping the average yield at 19.41%.

In Nigeria’s sovereign Eurobonds market, mixed trading activity
across the short, mid, and long ends of the yield curve kept the
average yield steady at 9.54%.

Foreign Exchange Market

In the foreign exchange market, the Naira depreciated by 0.29%,
closing at #1,650.20 per dollar at the official market. In the
Parallel market, the Naira closed at #1,730 to the dollar.

Global Commodity Market

On Thursday, global oil prices rose in the commodity market,
with Brent Crude climbing 1.20% to $73.1 per barrel and West
Texas Intermediate (WTI) gaining 1.32% to reach $69.3 per
barrel.

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

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 14novemoer 2024

Corporate Bond Issuer Description Issue Date Maturity Date Coupon  Yield  Daily A
(%) (%)
FLOUR MILLS OF NIGERIA PLC 11.10 FLOURMILLS I1IB 27-FEB-2025 27-Feb-20 27-Feb-25 11.10  29.17 -0.01
LAPO MEB SPV PLC 13.00 LAPO MFB Il 30-MAR-2025 30'2'\(/')“' 30-Mar-25  13.00  26.32 -0.01
DANGOTE CEMENT PLC 12.50 DANGCEM | 30-APR-2025 24-Apr-20  30-Apr-25 1250  27.92 -0.02
12.50 UNICAP | 28-MAY-2025 28-May- 28-May-25  12.50  27.87 -0.01
UNITED CAPITAL PLC 20
PARTHIAN PARTNERS FUNDING SPV PLC 13.50 PAPF SPV | 27-Jul-2025 27-Jul-22  27-Jul-25 1350 2633 -0.02
UNION BANK OF NIGERIA PLC 15.75 UNION Il 3-SEP-2025 07-Sep-18 03-Sep-25 15.75 2521 -0.02
STERLING INV. MGT. PLC 16.25 STERLING INV. 11 6-OCT-2025  05-Oct-18 06-Oct-25 16.25  27.13 -0.03
WEMA FUNDING SPV PLC ;%?_OZX\;ESMA FUNDING SPVIll 12 12-Oct-18  12-Oct-25 16,50  27.11 -0.03
6.25 CORO MB SPV 1 30-NOV-2025 S0 NOV" 30 Nov-25 6.25 25.06 -0.02
CORONATION MB FUNDING SPV PLC 20
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 23.40 -0.02
CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025  30-Dec-20 30-Dec-25 7.00 25.50 -0.01
FSDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026  16-Feb-21 16-Feb-26 8.50 2233 -0.01
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026  16-Feb-21 16-Feb-26 8.00 2233 -0.01
MECURE INDUSTRIES FUNDING SPV PLC ;(3).2060 MECORE STV LT STIAR . zl\gar 31-Mar-26 1300 26.34 -0.03
FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILL | 9-MAY-2026 09 Zhgay 09-May-26  14.50 2455 -0.03
12.50 DANGCEM 1B 30-MAY-2026  2oMay- 30-May-26  12.50  20.80 0.00
DANGOTE CEMENT PLC 21
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19  23-Jul-26 1550 26.14 -0.03
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50  20.86 0.00
SUNDRY FOODS FUNDING SPV PLC ;3.2560 PNDRGPTHEIEDET  50ec21 150ec26 1350 2328 001
EAT & GO FINANCE SPV PLC ;zé.cz_szgg & GO FINANCE SPV 17 17-Dec-19 17-Dec-26 1425 2511 -0.02
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027  27-Apr-22  30-Apr-27 11.85 2076 0.00
14.30 AXXELA | 20-MAY-2027 20-May- 20-May-27 1430  23.40 0.00
AXXELA FUNDING 1 PLC 20
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22  15-Jun-27 14.00 23.12 0.00
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV 1 23-JUL-2027  23-Jul-20  23-Jul-27 12.00  23.80 0.00
UNICAP 15.00 UNICAP Il 14-SEP-2027 14-Sep-22  14-Sep-27 15.00 21.86 0.00
*NMRC 7.20 NMRC Ill 2-NOV-2027 02'2'\(';"' 02-Nov-27 7.20 23.30 0.00
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00  20.84 0.00
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Corporate Bond Issuer Description Issue Date  Maturity Date Coupon (%) Yield (%) Daily A
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027  14-Dec-20 14-Dec-27 625 2160 0.00
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27  7.50  20.82 0.0
*ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28  17.00 2087 0.00
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028  05-May-21 05-May-28  13.00 2093 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28  13.50 2096 0.00
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 1550  22.52  0.00
EECRPAC RECEIVABLES FUNDING SPV' 1/ 5 CERPAC-SPV Il 15-1UL-2028 10-Sep-21 15-Jul-28 1450  23.14 0.0
SUNDRY FOODS FUNDING SPV PLC ~ 16.00 SUNDRY SPV PLC Il 23-OCT-2028 23-Oct-23 23-Oct-28  16.00 2092 0.00
ARDOVA PLC 13.30 ARDOVA PLCIA 12-NOV-2028  12-Nov-21 12-Nov-28  13.30 2131 0.00
13.25 EAT -MAR-
EAT £ GO FINANCE SPV PLC 2(3)295 & GOFINANCE SPV8-MAR- ¢ \tar-22 08-Mar-29 1325 2285  0.00
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29  12.85 2170 0.0
DANGOTE CEMENT PLC 12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 30-Apr-29 1235 2093 0.00
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS 11 30-MAY-2029  30-May-24 30-May-29  22.00  23.02 0.00
UNION BANK OF NIGERIA PLC 16.20 UNION 11l 27-JUN-2029 27-Jun-19 27-Jun-29 1620 2325 0.00
DANGOTE INDUSTRIES FUNDING PLC  12.75 DANGIFP IA 19-JUL-2029 19-Jul-22  19-Jul-29  12.75  21.80 0.00
GEREGU POWER PLC 14.50 GERP |28-JUL-2029 28-Jul-22  28-Jul-29 1450 2265 0.00
*NMRC 14.90 NMRC | 29-JUL-2030 29.Jul-15  29-Jul-30  14.90 2095 0.00
TSL SPV PLC 10.00 TSL SPV | (GTD) 6-OCT-2030 06-Oct-20 06-Oct-30  10.00  22.57 0.00
FBNQ MB FUNDING SPV PLC 6.25 FBNQ MB SPV Il 16-DEC-2030 16-Dec-20 16-Dec-30 625 2200 0.00
FIDELITY BANK PLC 8.50 FIDELITY | 7-JAN-2031 07-Jan-21 07-Jan-31 850  21.96 0.00
EAT & GO FINANCE SPV PLC 18.00 EGFS 22-FEB-2031 22-Feb-24 22-Feb-31  18.00  23.10 0.00
EE(':MERO BRT SECURITISATION SPV- 12 00 PRIMERO BRT-SPV 27-0CT-2031  24-May-19 27-Oct-31  17.00 2228  0.00
MTN NIGERIA COMMUNICATIONS PLC 12.75 MTN COM PLC Il 4-NOV-2031  04-Nov-21 04-Nov-31  12.75 2202 0.0
ARDOVA PLC 13.65 ARDOVA PLC B 12-NOV-2031  12-Nov-21 12-Nov-31  13.65 2164 0.00
GPC-SPV COMPANY PLC 13.00 GPC SPV PLC (GTD) 23-NOV-2031 23-Nov-21 23-Nov-31  13.00  20.85 0.00
PAT DIGITAL INFRA FUND SPV PLC  13.25 PAT SPV PLC (GTD) 2-FEB-2032  02-Feb-22 02-Feb-32  13.25 2110 0.00
DANGOTE CEMENT PLC 13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 30-Apr-32  13.00 1991 001
DANGOTE INDUSTRIES FUNDING PLC  13.50 DANGIFP IB 19-JUL-2032 19-Jul-22  19-Jul-32 1675 2020 0.00
MTN NIGERIA COMMUNICATIONS PLC 14.50 MTNN IB 30-SEP-2032 30-Sep-22 30-Sep-32 1450  19.68 0.00
DANGOTE INDUSTRIES FUNDING PLC  16.75 DANGIFP Il 5-DEC-2032 05-Dec-22 05-Dec-32 1675  20.85 0.00
*NMRC 13.80 NMRC Il 15-MAR-2033 21-May-18 15-Mar-33  13.80 2134 0.00
AXXELA FUNDING 1 PLC 21.00 AXXELA | 12-APR-2034 12-Apr-24 12-Apr-34  21.00 3056 0.00
15.15 GEL UTILITY- D) 28-AUG-
GEL UTILITY FUNDING SPV PLC 2(5)345 CELUTIHTESPY(GT) 28808 2g-pug19 28aug3a 1515 2252 000
LFZC FUNDING SPV PLC 13.25 LFZC Il 16-MAR-2042 10-May-22 16-Mar-42  13.25 1970 0.0
LFZC FUNDING SPV PLC 15.25 LFZC Ill 29-MAR-2043 29-Mar-23 29-Mar-43  19.76  19.93 0.00
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FCMB GROUP PLC 16.00 FCMB | (PERP) 16-Feb-23 - 16.00 21.99 0.00
FCMB GROUP PLC 16.00 FCMB Il (PERP) 24-Oct-23 - 16.00 21.01 0.00
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