All Share Index (ASI) 140,716.10
Deals 21,684.00
Volume 442,557,718.00
Value 16,970,890,483
Market Cap 89,063,455,909,647
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NGX BANKING 1,490.99 1,472.03 1.29
NGX INSURANCE 1,235.08 1,238.19 (0.25)
NGX CONSUMER GOODS 3,347.15 3,328.79 0.55
NGX OIL/GAS 2,428.42 2,429.55 (0.05)
NGX INDUSTRIAL 4,911.52 4,899.12 0.25
NGX COMMODITY 1,101.96 1,101.96 0.00
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Weak Appetite for Stocks Drags ASI 0.15% Lower at Midweek; NIBOR Skids Across Tenors....

Equities Market Summary

The Nigerian Exchange faced another challenging session on Wednesday, with the benchmark All-Share Index declining
0.15% to close at 140,716.10 points. This drop trimmed the year-to-date returns to 36.72% and wiped #135.13 billion off
the market's total capitalization to #89.06 trillion. Investor sentiment was predominantly bearish, as evidenced by 28
stocks declining compared to 23 that gained, resulting in a negative market breadth ratio of 0.8x. DANGSUGAR, MECURE,
CORNERST, NSLTECH, and UPDCREIT emerged as the session's top performers, while DEAPCAP, LEGENDINT, WAPIC,
RTBRISCOE, and MAYBAKER were among the worst performers. Sectoral performance was mixed across the board. The
Banking sector led gains with a 1.29% increase, followed by Consumer Goods (+0.55%) and Industrial (+0.25%) sectors.
Conversely, the Insurance sector fell 0.25% and Oil & Gas declined 0.05%, while the Commodity sector remained flat.
Trading activity weakened significantly during the session. Share volume dropped 41.70% to 442.56 million units,
transaction values decreased 34.04% to #16.97 billion, and the total number of deals fell 8.34% to 21,684 transactions.

Money Market

Nigerian interbank rates declined uniformly across all tenors on Wednesday, with overnight rates dropping 198 basis
points as banking system liquidity improved. This liquidity boost came from a #855.79 billion rise in Standing Deposit
Facility balances (SDF), %254.9 billion from maturing Open Market Operations, and the Central Bank's Dovish policy
position. Medium-term rates also fell, with 1-month, 3-month, and 6-month rates decreasing by 208bps, 200bps, and
225bps respectively. Money market funding costs similarly declined, as the Open Purchase Rate and overnight funding
rate both dropped approximately 200bps to close at 24.50% and 24.88%.

The Treasury Bills secondary market displayed contrasting movements via the Nigerian Interbank Treasury Bills True Yield.
Yields on 1-month, 3-month, and 12-month instruments increased by 5bps, 12bps, and 13bps respectively, while the 6-
month yield bucked the trend by falling 13bps. Nonetheless, the average NT-Bills yield edged down 1bp to 18.36%,
reflecting improved investor sentiment and confidence in the secondary Treasury Bills market despite the mixed tenor
performance.

Bond Market
The FGN bond market closed bearish with the average yield rising 4bp to 16.52%, reflecting weak investor sentiment
following recent central bank interest rate decisions that prompted reactions from traditional investors.

Conversely, the Nigerian Eurobond market ended positively, with average yields declining 3bp to 7.89%. This reflects
strong investor confidence as market participants evaluate the portfolio impact of rate cuts by major central banks,
particularly the US Federal Reserve.

Foreign Exchange Market

At the Nigerian Autonomous Foreign Exchange Market (NAFEM), the naira fell against the Dollar, with a 0.08%
depreciation to #&1,488.56 per US dollar, reflecting increased demand for the Dollar. Similarly, the naira depreciated by
0.18% at the parallel market to close at an average of %1,518.
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Corporate Bond Issuer Issue Date Maturity Date Coupon (%) Yield (%) Daily A

STERLING INV. MGT. PLC 16.25 STERLING INV. 11 6-OCT-2025 05-Oct-18 06-Oct-25 16.25 20.76 0.00
WEMA FUNDING SPV PLC 16.50 WEMA FUNDING SPV Il 12-OCT-2025 12-Oct-18 12-Oct-25 16.50 20.87 -0.01
CORONATION MB FUNDING SPV PLC 6.25 CORO MB SPV | 30-NOV-2025 30-Nov-20 30-Nov-25 6.25 20.00 -0.01
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 18.76 -0.01
*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25 7.00 18.90 0.06
FSDH FUNDING SPV PLC 8.50 FSDH SPV PLC |A 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 19.29 0.55
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 19.29 0.55
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 20.88 0.10
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 19.78 0.47
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 12.50 19.38 0.60
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 21.45 0.79
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 18.97 0.05
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 19.59 0.50
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 21.07 0.52
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 17.96 -0.01
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 20.84 0.14
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 21.30 0.09
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 20.95 0.00
UNITED CAPITAL PLC 15.00 UNICAP Il 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 18.96 0.00
*NMRC 7.20 NMRC 11l 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 21.01 0.03
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 18.35 0.02
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 18.60 -0.01
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 18.43 0.02
*ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 18.18 0.02
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28 13.00 17.95 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 17.83 0.00
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 19.56 0.00
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV IIl 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 20.23 0.00
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC Il 23-OCT-2028 23-Oct-23 23-Oct-28 16.00 18.11 0.00
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 18.44 -0.01
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22 08-Mar-29 13.25 20.08 0.00
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 18.88 0.00
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12.35 DANGCEM 1B 30-APR-2029
22.00 FLOURMILLS 11 30-MAY-2029
16.20 UNION Il 27-JUN-2029

12.75 DANGIFP A 19-JUL-2029

14.50 GERP | 28-JUL-2029

14.90 NMRC | 29-JUL-2030

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

18.00 EGFS 22-FEB-2031
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15.25 LFZC Ill (GTD) 29-MAR-2043
16.00 FCMB | (PERP)

WWw.cowryasset.com

Cowry Daily Market Insight 24 september 2025

27-Apr-22
30-May-24
27-Jun-19
19-Jul-22
28-Jul-22
29-Jul-15
06-Oct-20
16-Dec-20
07-Jan-21
22-Feb-24
14-Oct-24
24-May-19
04-Nov-21
12-Nov-21
23-Nov-21
31-Jan-25
02-Feb-22
27-Apr-22
19-Jul-22
30-Sep-22
05-Dec-22
21-May-18
12-Apr-24
28-Aug-19
30-Dec-24
30-Dec-24
10-May-22
29-Mar-23
16-Feb-23

30-Apr-29

30-May-29
27-Jun-29
19-Jul-29
28-Jul-29
29-Jul-30
06-Oct-30
16-Dec-30
07-Jan-31
22-Feb-31
14-Oct-31
27-Oct-31
04-Nov-31
12-Nov-31
23-Nov-31
31-Jan-32
02-Feb-32
30-Apr-32
19-Jul-32
30-Sep-32
05-Dec-32
15-Mar-33
12-Apr-34
28-Aug-34
30-Dec-34
30-Dec-34
16-Mar-42
52319

MPR: 27.00%

Aug’25 Inflation Rate: 20.12%

Q1 2025 Real GDP: 4.23%

12.35
22.00
16.20 19.82
12.7518.32
14.50 19.87
14.9017.77
10.00 19.44
6.2517.51
8.50 17.52
18.00 18.76
21.50 20.02
17.00 19.34
12.7517.51
13.65 18.36
13.00 17.47
23.7520.90
13.2517.74
13.00 18.15
13.5018.33
14.50 17.59
16.75 18.57
13.8017.49
21.00 26.90
15.1518.11
23.50 21.82
23.00 21.38
13.2517.00
15.2516.98
16.00 18.86

17.59
20.14
0.01
0.02
-0.01
0.00
0.00
0.08
0.09
0.09
0.05
0.04
0.08
-0.01
0.00
0.06
0.01
0.01
0.00
0.00
0.00
0.06
0.07
0.10
0.01
0.01
0.00
0.00
-0.01

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.

0.00
0.00



