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Risk Appetite Strengthens as Bulls Drive N252bn Gain at Midweek: NIBOR Skids Across all Tenors....
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Equities Market Summary

The Nigerian Exchange continued its upward trajectory on Wednesday, with the All-Share Index climbing 0.27% to reach
145,323.87 points, while the market's total capitalization grew by %252 billion to stand at #92.38 trillion. The market
demonstrated positive momentum, reflected in a breadth ratio of 1.9x, with 30 stocks posting gains compared to 16 that
declined. Among the top performers were GUINNESS, NCR, NGXGROUP, MULTIVERSE, and SKYAVN, while VERITASKAP,
LASACO, PRESTIGE, ROYALEX, and ETl experienced the most significant declines. Sector performance showed varied results:
the Banking sector led witha 0.65% gain, followed by Industrial Goods which rose 0.47%, Consumer Goods up 0.38%, and
Insurance advancing 0.27%. In contrast, the Oil & Gas sector fell 0.47% and Commodities declined 0.24%. Trading metrics
presented contrasting patterns as the volume of shares traded jumped dramatically by 271.27% to 2.25 billion units, and
the number of transactions increased 45.45% to 21,513 deals. Conversely, the total value of transactions dropped 47.17%
to #20.97 billion.

Money Market

Nigerian Interbank Offered Rates declined across all tenors on Wednesday, with the overnight rate falling 2 basis points to
22.78%, driven by improved banking system liquidity from a #450 billion inflow following Open Market Operation bills
maturity. The 1-month, 3-month, and 6-month rates decreased by 53, 56, and 52 basis points respectively. Money market
costs showed mixed trends: the Overnight rate eased 4 basis points to 22.75%, while the Open Repo Rate held at 22.50%.

Treasury Bills secondary market performance varied, with the 1-month tenor rising 6 basis points, while 3-month, 6-month,
and 12-month instruments declined by 38, 20, and 8 basis points respectively. The composite NT-Bills average yield fell 1
basis point to 16.82%, indicating favorable investor sentiment despite cautious short-term positioning.

Bond Market
The FGN bond market ended Wednesday unchanged, with average yields holding at 15.6%, signaling cautious local investor
sentiment in domestic fixed-income securities.

Conversely, Nigerian Eurobonds continued their strong performance, with average yields declining an additional 19 basis
points to 7.17%, demonstrating robust international investor appetite for Nigeria's foreign-denominated debt instruments.

Foreign Exchange Market

On Wednesday, the naira declined across both market segments, depreciating 0.16% to #&1,447.65/$ at the official NAFEM
window and weakening 0.18% to 81,460/$ in the parallel market, reflecting softer currency sentiment and renewed
pressure across both the regulated official segment and the informal foreign exchange 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

FLOUR MILLS OF NIGERIA PLC 5.50 FLOURMILLS IV A 15-DEC-2025 14-Dec-20 15-Dec-25 5.50 17.43 0.09
*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV | 30-DEC-2025 30-Dec-20 30-Dec-25 7.00 17.39 0.07
ESDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 17.27 0.02
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 17.27 0.02
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 19.32 -0.01
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 18.14 0.00
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 12.50 17.70 0.00
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 19.44 0.00
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 18.59 -0.03
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 18.14 -0.01
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 19.56 -0.01
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 17.18 0.01
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 20.79 -0.04
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 20.74 -0.03
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 19.73 0.00
UNITED CAPITAL PLC 15.00 UNICAP Il 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 17.74 0.00
*NMRC 7.20 NMRC 11l 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 21.40 -0.01
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 18.55 -0.01
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 17.42 0.00
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 18.72 -0.01
* ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 18.16 0.00
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21 05-May-28 13.00 16.75 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 16.76 0.00
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 18.35 -0.66
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV Il 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 19.15 0.00
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC Il 23-0CT-2028 23-Oct-23 23-Oct-28 16.00 16.91 0.00
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 17.24 0.00
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22 08-Mar-29 13.25 18.88 0.00
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 17.67 -0.01
DANGOTE CEMENT PLC 12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 30-Apr-29 12.35 16.93 0.00
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS 1l 30-MAY-2029 30-May-24 30-May-29 22.00 18.94 0.00
UNION BANK OF NIGERIA PLC 16.20 UNION I11 27-JUN-2029 27-Jun-19 27-Jun-29 16.20 19.17 0.00
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