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Christmas Cheer Keeps Bulls in Control as Investors Reap N118.4bn,ASI Up 0.12%; NIBOR Upticks Across Tenors....

All Share Index (ASI) 153,539.83 153,354.13 0.12 49.17
Deals 18,987.00 27,589.00 (31.18)

Volume 1,742,086,297.00 677,433,194.00 157.16

Value 29,893,891,704 20,784,133,401 43.83

Market Cap 97,890,344,039,934 97,771,973,131,213 0.12 55.97
NGX BANKING 1,506.45 1,480.91 1.72
NGX INSURANCE 1,146.01 1,163.08 (1.47)
NGX CONSUMER GOODS 3,851.41 3,794.52 1.50
NGX OIL/GAS 2,675.99 2,675.53 0.02
NGX INDUSTRIAL 5,630.30 5,627.49 0.05
NGX COMMODITY 1,177.45 1,178.57 (0.10)
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Equities Market Summary

The Nigerian Exchange maintained its positive momentum on Wednesday, with the All-Share Index advancing 0.12% to
153,539.83 points, while market capitalization expanded by #8118.37 billion to &97.89 trillion, as investors continued
repositioningtheir portfolios ahead ofthe new year. Market sentiment was bullish, reflected in a breadth ratio of 1.6x, with
36 advancing stocks outweighing 22 declining counters. GUINNESS, AUSTINLAZ, INTBREW, TRANSCOHOT, and ALEX
emerged as top performers, whereas LEGENDINT, MANSARD, JAIZBANK, MTNNG, and NEM recorded the largest losses.
Sectoral activity was divergent: Banking led gains with a 1.72% surge, followed by Consumer Goods climbing 1.50%,
Industrial edging up 0.05%, and Oil & Gas rising 0.02%. Insurance and Commodity dedined 1.47% and 0.10% respectively.
Trading metrics showed mixed results as share volume jumped 157.16% to 1.74 billion units and transaction value increased
43.83% to #29.89 billion, while deal count dropped 31.18% to 18,987 transactions.

Money Market

Nigerian Interbank Offered Rates increased across alltenors on Wednesday, with the overnight rate advancing 1bptosettle
at22.86%, indicating tighter system liquidity and heightened interbank lending activity ahead of Christmas. Likewise, the
1-month, 3-month, and 6-month rates grew by 15bps, 41bps, and 8bps respectively. Money market financing costs
displayed divergenttrends, with the Overnightrate rising 7bps to 22.75%, while the Open Reporate held firm at 22.50%.

In contrast, Treasury Bills secondary market yields dropped acrossall maturities, with the 1-month, 3-month, 6-month, and
12-month maturities declining by 38bps, 56bps, 74bps, and 9b ps respectively. Despite this, the composite NT-Bills average
yield climbed 8bps to 17.79%, reflecting weakened investor sentiment inthe secondary market.

Bond Market
The FGN bond market ended Wednesday on a positive note, with average yields declining 2bps to 16.65%, indicating
strengthened local investor sentiment toward domestic fixed-income securities.

Similarly, Nigerian Eurobonds closed bullish, with average yields dropping 2bps to 7.04%, demo nstrating strong
international investor a ppetite for Nigeria's foreign-currency debt instruments.

Foreign Exchange Market
The naira sustained its upward momentum on Wednesday, appreciating 0.46% to #1,443.38/$ at the official NAFEM

window and rising 0.51% to &1,455/$ in the parallel market, reflecting continued improved currency sentimentand reduced
pressures acrossboththe regulated official segment and the informalforeign exchange market.

Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research
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Corporate Bond Issuer Issue Date Maturity Date Coupon (%) Yield (%) Daily A

*CARDINALSTONE FINANCING SPV PLC 7.00 CARDINAL SPV 130-DEC-2025 30-Dec-20 30-Dec-25 7.00 20.24 -0.07
FSDH FUNDING SPV PLC 8.50 FSDH SPV PLCIA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 18.87 0.06
ESDH FUNDING SPV PLC 8.00 FSDH SPV PLCIB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 18.87 0.06
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21 31-Mar-26 13.00 19.74 0.11
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS | 9-MAY-2026 09-May-23 09-May-26 14.50 18.69 0.07
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21 30-May-26 12.50 18.32 0.04
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 19.94 0.09
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 19.30 -0.01
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLCI15-DEC-2026 15-Dec-21 15-Dec-26 13.50 19.48 -0.01
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 20.94 0.00
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 18.41 0.00
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20 20-May-27 14.30 21.53 -0.02
ACCELEREX SPV PLC 14.00 ACSP 115-JUN-2027 15-Jun-22 15-Jun-27 14.00 22.16 -0.03
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 20.71 0.00
UNITED CAPITAL PLC 15.00 UNICAP 11 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 18.74 0.00
*NMRC 7.20 NMRC I1l 2-NOV-2027 02-Nov-20 02-Nov-27 7.20 22.02 0.00
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 18.73 0.01
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 18.45 0.00
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 19.90 -0.01
*ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 19.35 -0.01
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC |1 5-MAY-2028 05-May-21 05-May-28 13.00 17.77 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21 30-May-28 13.50 17.86 0.00
C&I LEASING PLC 15.50 C&I LEASING 113-JUN-2028 03-Jun-21 03-Jun-28 15.50 19.33 0.00
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV I1115-JUL-2028 10-Sep-21 15-Jul-28 14.50 20.39 0.01
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLCI1123-0CT-2028 23-Oct-23 23-Oct-28 16.00 17.90 0.00
ARDOVA PLC 13.30 ARDOVA PLCIA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 18.23 0.00
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22 08-Mar-29 13.25 19.89 0.00
PRESCO PLC 12.85 PRESCO PLC 5-APR-2029 05-Apr-22 05-Apr-29 12.85 18.68 0.00
DANGOTE CEMENT PLC 12.35 DANGCEM 1IB 30-APR-2029 27-Apr-22 30-Apr-29 12.35 18.05 0.00
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS Il 30-MAY-2029 30-May-24 30-May-29 22.00 19.96 0.00
UNION BANK OF NIGERIA PLC 16.20 UNION I1127-JUN-2029 27-Jun-19 27-Jun-29 16.20 20.27 -0.01
DANGOTE INDUSTRIES FUNDING PLC 12.75 DANGIFP 1A 19-JUL-2029 19-Jul-22 19-Jul-29 12.75 18.78 -0.01
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