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Investors Stay Guarded as Bourse opens Week in Red, ASI Declines 1.26%; Overnight NIBOR Stays Flat....
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Equities Market Summary

The Nigerian equities market commenced the week on a downward trajectory, with the NGX All-Share Index declining
1.26% to close at 145,159.77 points, while market capitalization contracted by #1.17 trillion to #92.33 trillion, despite the
addition of 1.96 billion ordinary shares of Chams Holding via private placement. The decline was primarily driven by profit-
taking activities among investors. Market sentiment remained balanced, as 28 advancing stocks narrowly outnumbered 24
decliners, producing a neutral 1.0x breadth ratio. SOVRENINS, NCR, TANTALIZER, PRESTIGE, and EUNISELL led the gainers,
while DANGCEM, ENAMELWA, TRANSCORP, AIICO, and GUINEAINS topped the losers' list. Sectoral performance was
broadly negative: Industrial recorded the steepest decline at 4.48%, followed by Oil & Gas (-1.18%), Banking (-1.01%),
Commodity (-0.08%), and Consumer Goods (-0.02%), while Insurance posted a marginal gain of 0.07%. Trading dynamics
were mixed: volume plummeted 92.64% to 360.61 million shares and transaction values fell 26.88% to %30.89 billion, yet
deal count increased 15.83% to 27,975, reflecting elevated retail participation through smaller-sized transactions.

Money Market

Nigerian interbank rates showed mixed movements on Monday, with the overnight rate holding steady at 24.86%,
reflecting balanced system liquidity. However, medium-term rates increased, with the 1-month, 3-month, and 6-month
tenors rising 18bps, 75bps, and 25bps respectively. Money market funding costs were also mixed as the overnight lending
rate declined 6bps to 24.86%, while the Open Purchase Rate remained unchanged.

In the Treasury Bills secondary market, yields exhibited divergent trends. The 1-month and 3-month tenors compressed by
49bps and 7bps respectively, while the 6-month and 12-month benchmarks expanded by 6bps and 28bps respectively.
Despite these varied movements, the composite NT-Bills average yield fell 2bps to 16.96%, signaling robust investor
demand and favorable sentiment in the fixed-income segment.

Bond Market
The FGN bond market closed Monday on a bullish note, with average yields compressing 11bps to 15.46%, reflecting
continued strong demand for domestic sovereign instruments as investors pursue compelling yield opportunities in the

4 Today's biggest transactions by % of total naira votes h local fixed-income space.
B ARADEL
3%_2% B GTCO Likewise, Nigerian Eurobonds gained ground, with yields declining 16bps to 7.61%. This compression signals reduced risk
4% aversion and potential capital inflows ahead of the $1.8 billion NOV-2025 Eurobond maturity expected later this week,
¥ PRESCO prompting investors to recalibrate their portfolios and accumulate additional NOV-2025 bonds in anticipation of the
6% = ZENITHBANK upcoming redemption.
i SEPLAT Foreign Exchange Market
B OTHERS The naira showed mixed performance against the dollar on Monday across both trading segments. The local currency
depreciated 0.39% to close at #1,448.03/$ in the official NAFEM window, while the parallel market strengthened by 0.12%
N / to M1,470/S, reflecting divergent demand dynamics for the naira.
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 20.67 0.98
FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 18.92 0.78
*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25 7.00 18.60 0.61
ESDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 17.53  -0.01
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 17.53 -0.01
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 19.61 -0.01
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 18.35 0.00
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 12.50 17.84 0.00
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 19.68 0.00
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 18.04 -0.04
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 18.16 0.00
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 19.61 0.00
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 16.78 -0.01
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 19.76 -0.03
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 20.27 -0.04
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 19.60 -0.03
UNITED CAPITAL PLC 15.00 UNICAP Il 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 17.59 -0.04
*NMRC 7.20 NMRC 1l 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 20.37 -0.02
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 17.65 -0.02
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 17.23 -0.05
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 17.76 -0.02
* ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 17.40 -0.02
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28 13.00 16.57 -0.05
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 16.54 -0.06
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 18.53 -0.01
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV Il 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 18.90 -0.03
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC Il 23-0OCT-2028 23-Oct-23 23-Oct-28 16.00 16.76 -0.04
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 17.10 -0.04
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22 08-Mar-29 13.25 18.71 -0.04
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 17.51 -0.04
DANGOTE CEMENT PLC 12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 30-Apr-29 12.35 16.59 -0.09
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS Il 30-MAY-2029 30-May-24 30-May-29 22.00 18.77 -0.04
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