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MPR: 27.00%
Sep’25 Inflation Rate: 18.02%
Q2 2025 Real GDP: 4.23%

Bourse Retreats 0.72% as Risk-Off Mood Deepens, Profit-Taking Reigns Across Counters; Naira Upticks at NAFEM....
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Movement in the NGX-ASI & Market Capitalisation
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Equities Market Summary

The Nigerian equities market extended its downward trajectory on Tuesday, withthe NGX All-Share Index declining 0.72%
to close at 152,629.60 points, pulling year-to-date returns down to 48.29%. Market capitalization contracted by #611.97
billion to #96.97 trillion. Market sentiment remained distinctly bearish, with 40 losers significantly outpacing 17 gainers,
yielding a subdued 0.4x breadth ratio. EUNISELL, SUNUASSUR, HONYFLOUR, LIVESTOCK, and TIP registered gains, while
NASCON, SKYAVN, OANDO, UPDC, and LEARNAFRICA led the decliners with substantial price erosion. Broad-based sectoral
weakness persisted: Insurance (-3.76%), Banking (-2.05%), Consumer Goods (-1.49%), Oil & Gas (-0.78%), and Industrial (-
0.01%) sectors experienced capital depreciation, while the Commodity sector remained unchanged. Trading activity
presented mixed signals as volume increased 8.99% to 683.92 million shares, yet transaction values dropped 18.50% to
#20.38 billion and deal count contracted 8.61% to 33,288, reflecting diminished high-value institutional transactions and
subdued retail engagement amid ongoing portfolio rebalancing and risk aversion.

Money Market

Nigerianinterbank rates remained stable on Tuesday, with the overnight rate holding at 24.88%, reflecting equilibrium in
system liquidity and muted funding pressures as financial institutions continued deploying excess liquidity into the CBN's
Standing Deposit Facility (SDF). The 1-month tenor was similarly unchanged at 25.75%, while the 3-month and 6-month
tenors advanced 17bps and 25bps respectively. Money market funding costs presented mixed movements, with the
overnight lending rate climbing 6bps to 24.92%, while the Open Purchase Rate remained anchored at 24.50%.

In the Treasury Bills secondary market, yields compressed across all maturities on Tuesday, with the 1-month, 3-month, 6-
month, and 12-month benchmarks declining 16bps, 11bps, 20bps, and 11bps respectively. Consequently, the composite
NT-Bills average yield contracted 4bps to 17.41%, signaling robust investor demand and persistent bullish sentiment in the
fixed-income market.

Bond Market

The FGN bond market closed Tuesday's session on a bullish note, with average yields compressing 1bp to 15.86%, reflecting
sustained investor appetite and continued accumulation of domestic sovereign paper as market participants seek value in
the local fixed-income space.

In contrast, the Nigerian Eurobond market deteriorated significantly, with average yields rising 26bps to 7.97%, signaling
pronounced risk-off sentiment and flight-to-quality dynamics in the external debt market, attributable to ongoing
macroeconomic uncertainties and elevated risk premiums across emerging market sovereign credits.

Foreign Exchange Market
The naira showed mixed performance against the dollar on Tuesday, appreciating 0.19% to close at#1,433.66/$ at NAFEM,

indicating modest improvement in the official window, while remaining unchanged at #1,479/$ in the parallel market..
Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research
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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 20.52 -0.01
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 18.89 0.00
*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25 7.00 18.67 0.00
ESDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 18.14 -0.03
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 18.14 -0.03
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 20.15 -0.06
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 18.68 -0.03
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 12.50 18.28 -0.10
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 20.16 -0.08
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 18.50 -0.13
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 18.60 -0.10
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 20.05 -0.10
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 17.01 0.00
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 20.22 -0.12
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 20.73 -0.13
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 19.95 0.00
UNITED CAPITAL PLC 15.00 UNICAP Il 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 17.95 0.00
*NMRC 7.20 NMRC 111 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 20.68 -0.10
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 17.95 -0.07
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 17.62 0.00
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 18.06 -0.09
* ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 17.68 -0.06
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28 13.00 16.95 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 16.98 0.02
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 18.78 -0.01
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV Il 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 19.23 -0.01
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC Il 23-OCT-2028 23-Oct-23 23-Oct-28 16.00 17.12 0.00
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 17.45 -0.01
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22 08-Mar-29 13.25 19.08 0.00
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 17.88 0.00
DANGOTE CEMENT PLC 12.35 DANGCEM 11B 30-APR-2029 27-Apr-22 30-Apr-29 12.35 17.21 0.13
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS Il 30-MAY-2029 30-May-24 30-May-29 22.00 19.13 0.00

www.cowryasset.com

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 any direct or consequential loss arisingfrom the use of this

report or its contents.



UNION BANK OF NIGERIA PLC
DANGOTE INDUSTRIES FUNDING PLC
GEREGU POWER PLC

*NMRC

TSL SPV PLC

FBNQ MB FUNDING SPV PLC

FIDELITY BANK PLC

EAT & GO FINANCE SPV PLC

UAC OF NIGERIA PLC

PRIMERO BRT SECURITISATION SPV PLC
MTN NIGERIA COMMUNICATIONS PLC
ARDOVA PLC

GPC-SPV COMPANY PLC

PRESCO PLC

PAT DIGITAL INFRA FUND SPV PLC
DANGOTE CEMENT PLC

DANGOTE INDUSTRIES FUNDING PLC
MTN NIGERIA COMMUNICATIONS PLC
DANGOTE INDUSTRIES FUNDING PLC
*NMRC
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