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Bulls Comeback Snap Bearish Run with N285.48bn Profit as ASI Rises 0.29%; Naira Sustains Uptick at NAFEM....

Equities Market Summary

All Share Index (ASI) 154,126.45 153,676.66 0.29 49.74

Deals 30,598.00 28,944.00 5.71 The Nigerian equities market recovered on Friday, breaking the week's downward trajectory. The NGX All-Share Index

Volume 5,201,560,158.00 795,863,321.00 552,57 advanced 0.29% to 154,126.45 points, lifting year-to-date returns to 49.74%. Market capitalization expanded by #285.48

Value 45,155,421,769 35,109,832,425 28.61 billion to &#97.83 trillion. Despite the index gain, market sentiment remained cautious, with 35 decliners outnumbering 30
advancers, yielding a negative 0.86x breadth ratio. JBERGER, LEARNAFRICA, CORNERST, ASOSAVINGS, and IKEJAHOTEL led

Market Cap 97,828,586,986,800  97,543,103,265,088 0.29 55.87

gainers, while DEAPCAP, ETERNA, MCNICHOLS, SUNUASSUR, and LEGENDINT topped losers. Sectoral performance was
divergent: Industrial (+1.06%), Banking (+0.83%), and Oil & Gas (+0.13%) posted gains, while Insurance (-1.98%) and

_ Consumer Goods (-0.22%) declined. The Commodity sector remained flat. Trading activity surged significantly as volume

jumped 533.57% to 5.2 billion shares, values rose 28.61% to #45.16 billion, and deals increased 5.71% to 30,598, indicating

NGX BANKING 1,466.38 1,454.25 0.83 ) SR o e
NGX INSURANCE 1,231.19 1,256.08 (1.98) intensified institutional positioning and liquidity inflows.
NGX CONSUMER GOODS 3,534.32 3,541.97 (0.22) Money Market
NGX OIL/GAS 2,912.80 2,909.02 0.13
Nigerianinterbank rates remained anchored on Friday, with the overnight rate steady at 24.88%, reflecting balanced system
NGX INDUSTRIAL 5,955.84 5,893.32 1.06
liquidity and muted interbank funding demand as commercial banks continued channeling surplus liquidity to the CBN's
NGX COMMODITY 1,230.45 1,230.45 0.00 . . . . . . e . - .
Standing Deposit Facility (SDF), with deposits for the week totaling #814.30 billion. Medium-term tenors similarly exhibited
Movement in the NGX-ASI & Market Capitalisation no volatility. Money market funding costs displayed marginal movement, with the overnight lending rate ticking up 2bps

to 24.86%, while the Open Purchase Rate held firm at 24.50%.
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In the Treasury Bills secondary market, yields exhibited mixed performance on Friday. The short-term 1-month benchmark

o 4 compressed 5bps, while the 3-month, 6-month, and 12-month tenors expanded by 1bp, 8bps, and Sbps respectively.
i g% Significantly, the composite NT-Bills average yield surged 135bps to 17.46%, signaling pronounced risk-off sentiment and
{Z;e gg i diminished investor appetite in the fixed-income segment, indicative of profit-taking pressures and weakened demand
P A A & & &S fundamentals in the secondary market.
MarketCapitalization NGX-ASI Bond Market
The FGN bond market closed Friday's session on a bullish note, with average yields compressing 2bps to 15.90%,
4 Today's biggest transactions by % of total naira votes N underscoring robust investor appetite and continued accumulation in domestic sovereign paper as market participants seek
B CORNERST yield opportunities in the local fixed-income space.
= Grco Correspondingly, the Nigerian Eurobond market exhibited strong performance, with average yields declining 8bps to 7.66%,
M ARADEL reflecting improved investor sentiment and risk-on positioning in the external debt segment, despite ongoing
= OANDO macroeconomic uncertainties and elevated geopolitical risk premiums in emerging markets.
H MTNN Foreign Exchange Market
B OTHERS The naira exhibited mixed performance against the dollar on Friday, gaining 1.07% to close at #1,421.73/$ at NAFEM,
\_ ) indicating strengthened demand in the official window, while weakening 0.15% to &1,491/$ in the parallel market.

Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research
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Top 5 Trades by Value
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Corporate Bond Issuer Issue Date Maturity DateCoupon (%) Yield (%) Daily A

CORONATION MB FUNDING SPV PLC 6.25 CORO MB SPV | 30-NOV-2025 30-Nov-20 30-Nov-25 6.25 20.54 -0.04
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 18.90 0.03
*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25 7.00 18.69 0.12
ESDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 18.23 0.20
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 18.23 0.20
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 20.25 0.05
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 18.77 0.22
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 12.50 18.41 -0.03
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 20.27 -0.02
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 18.68 0.04
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 18.74 -0.02
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 20.19 -0.02
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 17.05 -0.01
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 20.39 0.02
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 20.91 0.03
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 20.08 0.00
UNITED CAPITAL PLC 15.00 UNICAP Il 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 18.11 0.00
*NMRC 7.20 NMRC 111 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 20.81 0.05
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 18.06 0.04
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 17.80 -0.01
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 18.18 0.04
* ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 17.77 0.03
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28 13.00 17.14 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 17.11 -0.02
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 18.83 0.01
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV Il 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 19.33 0.00
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC Il 23-0OCT-2028 23-Oct-23 23-Oct-28 16.00 17.27 -0.01
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 17.54 0.00
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22 08-Mar-29 13.25 19.27 0.00
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 18.06 0.00
DANGOTE CEMENT PLC 12.35 DANGCEM 11B 30-APR-2029 27-Apr-22 30-Apr-29 12.35 17.09 -0.12
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS Il 30-MAY-2029 30-May-24 30-May-29 22.00 19.28 0.00
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UAC OF NIGERIA PLC
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DANGOTE CEMENT PLC

DANGOTE INDUSTRIES FUNDING PLC
MTN NIGERIA COMMUNICATIONS PLC
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AXXELA FUNDING 1 PLC

GEL UTILITY FUNDING SPV PLC
DANGOTE CEMENT PLC

APL FUNDING SPV PLC

*LFZC FUNDING SPV PLC

*LFZC FUNDING SPV PLC

FCMB GROUP PLC

FCMB GROUP PLC

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 | (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

21.50 UAC PLC | 14-0CT-2031

17.00 PRIMERO BRT-SPV 27-0CT-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
23.75 PRESCO PLC | 31-JAN-2032
13.25 PAT SPV PLC (GTD) 2-FEB-2032
13.00 DANGCEM IIC 30-APR-2032
13.50 DANGIFP IB 19-JUL-2032
14.50 MTNN 1B 30-SEP-2032

16.75 DANGIFP Il 5-DEC-2032

13.80 NMRC I 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 11l (GTD) 29-MAR-2043
16.00 FCMB | (PERP)

16.00 FCVB 11 (PERP)

www.cowryasset.com

Cowry Daily Market Insight 31 october 2025

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
24-Oct-23

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%

Sep’25 Inflation Rate: 18.02%
Q2 2025 Real GDP: 4.23%

16.20
12.75
14.5019.06
14.9017.09
10.0018.76
6.2516.87
8.5016.87
18.0018.10
21.5019.28
17.0018.60
12.7516.87
13.6517.77
13.0016.97
23.7520.32
13.2517.23
13.0017.36
13.5017.55
14.5016.82
16.7517.81
13.8016.91
21.0026.19
15.1517.44
23.5020.84
23.0020.60
13.2516.65
15.2516.65
16.0018.13
16.0017.18

19.31
17.80

0.00
-0.04
-0.02
-0.10
-0.0¢
-0.0¢
-0.05
-0.05
-0.10
-0.07
-0.12
-0.10
-0.12
-0.02
-0.02
-0.01

0.00
-0.10
-0.07
-0.08

0.00
-0.02

0.00

0.00
-0.03
-0.09

This report is produced by the Research Desk, Cowry Asset Management Limited (COWRY) as aguideline 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 cnstitute any offer or solidtation to enter into any tradingtransaction. While care has been taken in preparing this document, no responsibility orliability whatsoever is accepted by any member of COWRY for errors, omission of facts, and anydirect or consequential loss arising from the use of this

report or its contents.

-0.11
-0.12



