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MPR: 27.75%
Apr’25 Inflation Rate: 23.71%
Q4 2025 Real GDP: 3.84%

Stocks Rally Strongly as ASI Tops Historic 111k Points, Investors Reap N1.04trn Windfall, NIBOR Declines Across All Tenors....

All Share Index (ASI) 111,606.22 109,968.48 1.49 8.43
Deals 15,992.00 19,519.00 (18.07)
Volume 409,571,113.00 405,005,425.00 1.13
Value 9,869,952,662 10,888,154,496 (9.35)
Market Cap 70,377,118,990,121  69,344,404,130,004 1.49 12.13
NGX BANKING 5,248.08 5,167.98 1.55
NGX INSURANCE 685.63 670.67 2.23
NGX CONSUMER GOODS 7,516.16 7,429.51 1.17
NGX OIL/GAS 3,136.33 3,111.97 0.78
NGX INDUSTRIAL 8,150.75 7,994.04 1.96
NGX COMMODITY 10,414.54 10,366.27 0.47
Movement in the NGX-ASI & Market Capitalisation
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Equities Market Summary

The Nigerian equities market extended its positive momentum on Tuesday, as the All-Share Index (ASI)
advanced by 1.49% to close at 111,606.22 points. Market capitalization also rose by #1.03 trillion to #70.38
trillion, reflecting renewed investor confidence. Market breadth was broadly positive, with 35 stocks gaining
and 20 declining. Leading the gainers' chart were Airtel (+10.00%), Omatek (+9.23%), Cornerstone Insurance
(+8.63%), NAHCO (+8.39%), and UPL (+6.47%). Conversely, McNichols, CWG, Champion, Red Star Express, and
Jaiz Bank topped the losers’ list with respective declines of 9.80%, 9.50%, 7.38%, 4.62%, and 4.46%. Sectoral
performance was overwhelmingly positive, as the Banking, Insurance, Consumer Goods, Oil & Gas, Industrial
Goods, and Commodities sectors posted gains of 1.55%, 2.23%, 1.17%, 0.78%, 1.96%, and 0.47%,
respectively. Trading activity showed mixed results: while the number of deals and the value of transactions
declined by 18.07% and 9.35%, respectively, traded volume increased by 1.13%. In total, 409.57 million
shares valued at 89.87 billion were exchanged across 15,992 deals.

Money Market

The Nigerian Interbank Offered Rate (NIBOR) declined across all tenors, indicating improved liquidity in the banking system.
Specifically, the overnight, 1-month, 3-month, and 6-month benchmarks fell by 11bps, 17bps, 11bps, and 13bps,
respectively. Meanwhile, money market rates were mixed: the Open Repo Rate (OPR) held steady at 26.50%, while the
Overnight Lending Rate (OVN) increased by 11bps to 26.89%.

The NITTY curve declined across most tenors; however, the secondary market for Nigerian Treasury Bills was bullish, with
the average yield dropping by 3 basis points to 20.71%.

Bond Market

The FGN bond market experienced mildly positive activity, with yields remaining largely stable across various maturities.
However, the average yield on sovereign bonds edged slightly lower to 18.99%.

The Nigerian sovereign Eurobond market saw bullish momentum, fueled by robust investor demand across short-, mid-,
and long-term maturities—especially for the JAN-31 and MAR-29 bonds. As a result, the average Eurobond yield fell by 9
basis points, ending at 9.69%.

Foreign Exchange Market

At the Nigerian Autonomous Foreign Exchange Market (NAFEM), the naira depreciated by 0.27% to close at #%1,583.74
per US dollar, whereas in the parallel market, it closed at #%1,614 per dollar.

Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research
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Corporate Bond Issuer Description Issue Date Maturity Date Coupon (%) Yield (%) Daily A

UNITED CAPITAL PLC 12.50 UNICAP | 28-MAY-2025 28-May-20 28-May-25 12.50 21.92 -0.02
PARTHIAN PARTNERS FUNDING SPV PLC 13.50 PAPF SPV | 27-Jul-2025 27-Jul-22 27-Jul-25 13.50 21.04 0.01
UNION BANK OF NIGERIA PLC 15.75 UNION Il 3-SEP-2025 07-Sep-18 03-Sep-25 15.75 20.34 0.00
STERLING INV. MGT. PLC 16.25 STERLING INV. 11 6-OCT-2025 05-Oct-18 06-Oct-25 16.25 23.11 -0.03
WEMA FUNDING SPV PLC 16.50 WEMA FUNDING SPV Il 12-OCT-2025 12-Oct-18 12-Oct-25 16.50 23.24 -0.03
CORONATION MB FUNDING SPV PLC 6.25 CORO MB SPV | 30-NOV-2025 30-Nov-20 30-Nov-25 6.25 22.52 -0.07
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 21.31 -0.09
*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25 7.00 20.32 -0.03
FSDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 22.08 -0.14
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 22.08 -0.14
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 23.49 -0.10
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 22.54 -0.13
DANGOTE CEMENT PLC 12.50 DANGCEM 1IB 30-MAY-2026 26-May-21 30-May-26 12.50 23.32 -0.20
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 23.74 -0.12
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 22.15 -0.11
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 22.91 -0.18
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 24.22 -0.16
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 20.40 0.00
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 24.15 -0.13
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 24.56 -0.12
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 23.18 0.00
UNITED CAPITAL PLC 15.00 UNICAP Il 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 21.21 0.00
*NMRC 7.20 NMRC Il 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 24.78 -0.12
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 21.90 -0.10
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 20.90 0.00
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 22.15 -0.11
*ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 21.61 -0.07
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28 13.00 20.25 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 20.01 0.00
C&I LEASING PLC 15.50 C&l LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 22.75 -0.05
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV IIl 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 23.10 -0.03
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC Il 23-OCT-2028 23-Oct-23 23-Oct-28 16.00 20.33 0.00
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 20.78 0.00
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13.25 EAT & GO FINANCE SPV 8-MAR-2029
12.85 PRESCO PLC 5-APR-2029

12.35 DANGCEM 1B 30-APR-2029
22.00 FLOURMILLS Il 30-MAY-2029
16.20 UNION 11l 27-JUN-2029

12.75 DANGIFP 1A 19-JUL-2029

14.50 GERP | 28-JUL-2029

14.90 NMRC | 29-JUL-2030

10.00 TSL SPV | (GTD) 6-OCT-2030
6.25 FBNQ MB SPV |1 16-DEC-2030
8.50 FIDELITY | 7-JAN-2031

18.00 EGFS 22-FEB-2031

21.50 UAC PLC | 14-OCT-2031

17.00 PRIMERO BRT-SPV 27-OCT-2031
12.75 MTN COM PLC Il 4-NOV-2031
13.65 ARDOVA PLC IB 12-NOV-2031
13.00 GPC SPV PLC (GTD) 23-NOV-2031
13.25 PAT SPV PLC (GTD) 2-FEB-2032
13.00 DANGCEM IIC 30-APR-2032
13.50 DANGIFP B 19-JUL-2032

14.50 MTNN IB 30-SEP-2032

16.75 DANGIFP Il 5-DEC-2032

13.80 NMRC Il 15-MAR-2033

21.00 AXXELA | 12-APR-2034

15.15 GEL UTILITY-SPV (GTD) 28-AUG-2034
23.50 DANGCEM | 30-DEC-2034

23.00 APL SPV PLC | 30-DEC-2034
13.25 LFZC Il (GTD) 16-MAR-2042
15.25 LFZC Il (GTD) 29-MAR-2043
16.00 FCMB | (PERP)

16.00 FCMB Il (PERP)
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