MPR: 27. 50%
Dec’24 Inflation Rate: 34.80%
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Bourse Opens Week Positive as ASI Rises 2bps with Mid Pocket of Gains, NIBOR Increases Across All Tenors, Indicating Tight Liquidity Conditions....

The Nigerian equities market commenced the week on a positive trajectory, with investors recording a #10.2 billion gain in portfolio value.
The All-Share Index rose marginally by 0.02% to close at 102,370.36 points, which also pushed the market capitalization up by 0.02% to
#62.86 trillion. Despite this uptick, the year-to-date (YTD) return remained negative at -0.54%. Market sentiment was predominantly bullish,
with notable gains across key sectors. The Insurance sector led the pack with a 2.12% increase, followed by the Industrial Goods and Banking
sectors, which advanced by 0.17% and 0.12%, respectively. In contrast, the Consumer Goods and Qil/Gas sectors declined by 0.46% and
0.11%, respectively. Market breadth was positive, as 32 stocks gained against 26 decliners. Top gainers included CAVERTON (+10.00%),
WAPIC (+9.91%), SCOA (+9.68%), UPDC (+9.52%), and UNIVINSURE (+9.52%). On the other hand, major decliners were EUNISELL (-9.99%),
JOHNHOLT (-9.63%), NSLTECH (-8.99%), HONYFLOUR (-7.58%), and PZ (-6.00%). Trading activity was robust, with the number of deals,
trading volume, and trading value increasing by 16.68%, 304.48%, and 49.62%, respectively. Overall, 1,326.04 million shares worth #17.67
billion were traded across 13,891 deals. WEMABANK stood out as the most traded stock by both volume and value, with 980 million shares
worth #9.8 billion exchanged in 237 deals.
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All Share Index (ASI) 102,370.36 102,353.68 0.02 -0.54  Source:FMDQ

Deals 13,891 11,905 16.68

Volume (millions) 1,326,041,719 327,839,118 304.48

Value (& Millions) 17,666,570,084 11,807,849,367 49.62

Market Cap (&' billions) 62,861,324,949,714 62,851,083,406,836 0.02 0.16
(SECTOREDINDICES  CLOSE PREVIOUS  TODAYS%A

NGX BANKING 1,116.52 1,115.22 0.12

NGX INSURANCE 755.48 739.81 2.12 Source: FMDQ

NGX CONSUMER GOODS 1,752.52 1,760.55 -0.46

NGX OIL/GAS 2,664.78 2,667.66 -0.11

NGX IND 3,286.64 3,280.92 0.17

Source: NGX, Cowry Research
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Money Market

In the money market, the Nigerian Interbank Offered Rate
(NIBOR) surged, indicating heightened liquidity pressures
as banks with limited funds sought higher lending rates.
Similarly, key money market rates, including the Open Repo
Rate (OPR), increased by 0.05% to close at 32.38%, while
the Overnight Lending Rate remained unchanged at
32.75%.

The Nigerian Interbank Treasury Bills True Yield (NITTY)
experienced an upward trend across most maturities, as
positive trading momentum in the secondary market drove
a 5-basis-point decline in the average T-bill yield, which
settled at 25.16%.

Bond Market

Trading activity in the secondary market for FGN bonds
reflected negative momentum, as the average yield in the
market rose by 0.01% to 20.08%

Bearish sentiment in Nigeria's sovereign Eurobonds
market, spanning the short, mid, and long ends of the yield
curve, resulted in a slight rise in the average yield to 9.44%.

Foreign Exchange Market
In the foreign exchange market, the Naira depreciated by
0.03% in the official window, closing at #1,547.99 per

dollar. In contrast, the Naira ended the day at 1,665 per
dollar in the parallel market.

Global Commodity Market

In the global commodity market, oil prices trended lower
on Monday, with Brent Crude at $79.95 per barrel and
West Texas Intermediate (WTI) at $76.59 per barrel.

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

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 20 sanuary 2025

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  29.89 -0.03
LAPO MEB SPV PLC 13.00 LAPO MFB Il 30-MAR-2025 30'2'\(/')“' 30-Mar-25  13.00  27.15 -0.03
DANGOTE CEMENT PLC 12.50 DANGCEM | 30-APR-2025 24-Apr-20  30-Apr-25 1250  28.66 -0.03
12.50 UNICAP | 28-MAY-2025 28-May- 28-May-25 12,50 2833 -0.13
UNITED CAPITAL PLC 20
PARTHIAN PARTNERS FUNDING SPV PLC 13.50 PAPF SPV | 27-Jul-2025 27-Jul-22  27-Jul-25 1350 26,59 -0.45
UNION BANK OF NIGERIA PLC 15.75 UNION Il 3-SEP-2025 07-Sep-18 03-Sep-25 15.75 2550 -0.50
STERLING INV. MGT. PLC 16.25 STERLING INV. 11 6-OCT-2025  05-Oct-18 06-Oct-25 16.25  27.44 -0.55
WEMA FUNDING SPV PLC ;%?_OZX\;ESMA FUNDING SPVIll 12 12-Oct-18  12-Oct-25 16.50 2742 -0.56
6.25 CORO MB SPV 1 30-NOV-2025 S0 NOV" 30 Nov-25 6.25 25.50 -0.63
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 23.94 -0.65
CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025  30-Dec-20 30-Dec-25 7.00 2476 -0.54
FSDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026  16-Feb-21 16-Feb-26 8.50 23.01 -0.55
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026  16-Feb-21 16-Feb-26 8.00 23.01 -0.55
MECURE INDUSTRIES FUNDING SPV PLC ;(3).2060 MECRE STV PLETSTIAR . zl\gar 31-Mar-26 13.00  26.66 -0.55
FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILL | 9-MAY-2026 09 Zhgay 09-May-26 1450  24.89 -0.60
12.50 DANGCEM 1B 30-MAY-2026  2oMay- 30-May-26 12,50  20.89 -0.12
DANGOTE CEMENT PLC 21
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19  23-Jul-26 1550  26.46 -0.58
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 2039 0.00
SUNDRY FOODS FUNDING SPV PLC ;3.2560 PNDROPTHEIEDET  50eca1 15Dec26 1350 2241 0.7
EAT & GO FINANCE SPV PLC ;zé.cz_szgg & GO FINANCE SPV 17 17-Dec-19 17-Dec-26 1425 2413 -0.42
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027  27-Apr-22  30-Apr-27 11.85  21.44 0.01
14.30 AXXELA | 20-MAY-2027 20-May- 20-May-27 1430 2237 -0.06
AXXELA FUNDING 1 PLC 20
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22  15-Jun-27 14.00  22.54 0.00
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV 1 23-JUL-2027  23-Jul-20  23-Jul-27 12.00 2457 0.01
UNICAP 15.00 UNICAP Il 14-SEP-2027 14-Sep-22  14-Sep-27 15.00 2256 0.01
*NMRC 7.20 NMRC Ill 2-NOV-2027 02'2'\(';"' 02-Nov-27 7.20 2242 0.00
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00  20.58 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 2221 0.01
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27  7.50 2039  0.00
*ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28  17.00 2081 001
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028  05-May-21 05-May-28  13.00 2155 0.01
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50  21.96 0.0
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 1550  22.85 0.03
gECRPAC RECEIVABLES FUNDING SPV' 1/ 5 CERPAC-SPV Il 15-1UL-2028 10-Sep-21 15-Jul-28 1450 2359 0.2
SUNDRY FOODS FUNDING SPV PLC  16.00 SUNDRY SPV PLC Il 23-OCT-2028 23-Oct-23 23-Oct-28  16.00 2153 0.02
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028  12-Nov-21 12-Nov-28  13.30 2176 0.02
13.25 EAT FINANCE SPV 8-MAR-
EAT 8 GO FINANCE SPV PLC 2(3)295 &GO CESPV8 08-Mar-22 08-Mar29 1325 2359 0.01
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29  12.85 2247 0.0
DANGOTE CEMENT PLC 12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 30-Apr-29  12.35 2258 0.01
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS 11 30-MAY-2029  30-May-24 30-May-20  22.00  23.75 0.01
UNION BANK OF NIGERIA PLC 16.20 UNION I1l 27-JUN-2029 27-Jun-19 27-Jun-29 1620  24.88 001
DANGOTE INDUSTRIES FUNDING PLC  12.75 DANGIFP 1A 19-JUL-2029 19-Jul-22  19-Jul-29 1275 2341 001
GEREGU POWER PLC 14.50 GERP | 28-JUL-2029 28-Jul-22  28-Jul-29 1450 2333 001
*NMRC 14.90 NMRC | 29-JUL-2030 29-Jul-15  29-Jul-30  14.90 2179 0.0
TSL SPV PLC 10.00 TSL SPV | (GTD) 6-OCT-2030 06-Oct-20 06-Oct-30  10.00  23.18 0.01
FBNQ MB FUNDING SPV PLC 6.25 FBNQ MB SPV Il 16-DEC-2030 16-Dec-20 16-Dec-30  6.25 2333  0.03
FIDELITY BANK PLC 8.50 FIDELITY | 7-JAN-2031 07-Jan-21 07-Jan-31 850 2336 0.03
EAT & GO FINANCE SPV PLC 18.00 EGFS 22-FEB-2031 22-Feb-24 22-Feb-31  18.00 2440 0.5
EE(':MERO BRT SECURITISATION SPV 12 00 PRIMERO BRT-SPV 27-OCT-2031  24-May-19 27-Oct-31  17.00 2381 002
MTN NIGERIA COMMUNICATIONS PLC 12.75 MTN COM PLC I 4-NOV-2031  04-Nov-21 04-Nov-31 1275 2302 0.2
ARDOVA PLC 13.65 ARDOVA PLC IB 12-NOV-2031  12-Nov-21 12-Nov-31  13.65 2331 0.03
GPC-SPV COMPANY PLC 13.00 GPC SPV PLC (GTD) 23-NOV-2031 23-Nov-21 23-Nov-31  13.00  22.88 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 2238 0.01
DANGOTE CEMENT PLC 13.00 DANGCEM [IC 30-APR-2032 27-Apr-22 30-Apr-32  13.00 2266 0.01
DANGOTE INDUSTRIES FUNDING PLC  13.50 DANGIFP IB 19-JUL-2032 19-Jul-22  19-Jul-32 1675 2078 001
MTN NIGERIA COMMUNICATIONS PLC 14.50 MTNN IB 30-SEP-2032 30-Sep-22 30-Sep-32  14.50 2077 0.01
DANGOTE INDUSTRIES FUNDING PLC 16.75 DANGIFP Il 5-DEC-2032 05-Dec-22 05-Dec-32  16.75  20.33  0.00
*NMRC 13.80 NMRC Il 15-MAR-2033 21-May-18 15-Mar-33  13.80 2160 0.0
22.85 0.02
AXXELA FUNDING 1 PLC 21.00 AXXELA | 12-APR-2034 12-Apr-24 12-Apr-34  21.00 3145 0.02
15.15 GEL UTILITY-SPV (GTD) 28-AUG-
GEL UTILITY FUNDING SPV PLC 2034 e 28-Aug-l9 28-Aug-34 1515 002
LFZC FUNDING SPV PLC 13.25 LFZC Il 16-MAR-2042 10-May-22 16-Mar-42 1325 2028 0.0
LFZC FUNDING SPV PLC 15.25 LFZC Il 29-MAR-2043 29-Mar-23 29-Mar-43  19.76  19.99 0.00
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FCMB GROUP PLC 16.00 FCMB | (PERP) 16-Feb-23 - 16.00 22.94 0.00
FCMB GROUP PLC 16.00 FCMB Il (PERP) 24-Oct-23 - 16.00 2251 0.01

Www.cowryasset.com

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.



