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Bull Sign Off 2025 in Style as Investors Gain N532.94, ASI Advances 0.37%; NIBOR Skids Across All Tenors....

All Share Index (ASI) 155,613.03 155,034.72 0.37 51.19
Deals 27,884.00 34,852.00 (19.99)

Volume 1,229,469,780.00 4,683,802,444.00 (73.75)

Value 35,128,761,518 38,864,640,790 (9.61)

Market Cap 99,376,364,479,537 98,843,422,637,487 0.54 58.34
NGX BANKING 1,515.85 1,494.92 1.40
NGX INSURANCE 1,189.32 1,164.05 2.17
NGX CONSUMER GOODS 3,975.48 3,967.58 0.20
NGX OIL/GAS 2,670.24 2,685.10 (0.55)
NGX INDUSTRIAL 5,676.48 5,684.48 (0.14)
NGX COMMODITY 1,173.90 1,177.50 (0.31)
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Equities Market Summary

The Nigerian Exchange sustained its upward trajectory on Wednesday, closing the year positively as the All-Share Index
climbed 0.37% to 155,613.03 points. Market capitalization expanded by #532.94 billion to reach %99.38 trillion,
representing a 0.54% increase driven by the Chapel Hill Denham listing of #163.6 billion NREIT on the NGX. Market breadth
was positive at 2.9x, with 47 gainers surpassing 16 losers. ALEX, AUSTINLAZ, MEYER, CILEASING, and UNIONDICON led the
advancers, while NEIMETH, TANTALIZER, INTBREW, NPFMCRFBK, and VITAFOAM suffered the steepest declines. Sectoral
performance was mixed: Insurance topped gains with a 2.17% rally, followed by Banking advancing 1.40% and Consumer
Goods rising 0.20%, whereas Oil & Gas led decliners with a 0.55% drop, followed by Commaodity falling 0.31% and Industrial
declining 0.14%. Trading activity weakened broadly as share volume plunged 73.75% to 1.23 billion units, transaction value
decreased 9.61% to 835.13 billion, and deal count fell 19.99% to 27,884 transactions.

Money Market

Nigerian Interbank Offered Rates declined across all maturities on Wednesday, with the overnight rate falling 4bps to settle
at 22.84%, reflecting enhanced system liquidity from a 8594 billion OMO bills maturity repayment the day before. Similarly,
the 1-month, 3-month, and 6-month rates decreased by 7bps, 10bps, and 10bps respectively. Money market costs
remained unchanged, with both the Overnight rate and Open Repo rate staying flat at 22.75% and 22.50% respectively.

Conversely, Treasury Bills secondary market yields trended upward across most tenors, with the 1-month, 3-month, and 6-
month maturities climbing 27bps, 22bps, and 49bps respectively, while the 12-month tenor dropped 19bps. The overall
NT-Bills average yield edged down 1bp to 17.64%, indicating positive investor confidence in the secondary market.

Bond Market
The FGN bond market closed on a positive note, with average yields declining 1bp to settle at 16.55%, reflecting improved
domestic investor confidence in local fixed-income assets.

Similarly, Nigerian Eurobonds ended bullish, with average yields dropping 3bps to 6.99%, signaling robust global investor
demand for Nigeria's dollar-denominated debt securities.

Foreign Exchange Market
The naira posted mixed performance on Wednesday, the final trading day of the year, appreciating 0.69% to 81,435.76/$
at the official NAFEM window while depreciating 0.37% to &#1,470/$ in the parallel market, reflecting divergent currency

dynamics between the regulated official segment and the informal foreign exchange market as the year draws to a close.
Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research

WWW.cowryasset.com

This report is produced by the Research Desk, Cowry Asset Management Limited (COWRY) as a guideline 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 constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this document, no ibility or liability is accepted by any member of COWRY for errors, omission of facts, and any direct or consequential loss arising from the use of this

report or its contents.



MPR: 27.00%

Cowry Daily Market Insight 31 pecember 2025 Nov25 Iflation Rate: 1445%

Q3 2025 Real GDP: 3.98%

23.4833 23.5571 (0.07) 8250 9.90% 9.82% 9.75% 10.00%

9.90%
24.0667 24.1643 (0.10) N 2.00
24.8333 24.9286 (0.10) H 1.50
Source: FMDQ 8 1.00
8050
N-

9.60% 9.80%
16.1017 15.8284

9.70%

"mb60] 9.60%

9.50%
9.40%
9.30%

ALEX AUSTINLAZ MEYER CILEASING  UNIONDICON
. . 22
16.3030 16.0822 0 uChange = 9%Change
17.4106 16.9194 0.49
Source: NGX
19.7146 19.9088 (0.19)
0.00 0.00%
- N H TA ZER | W NP
0.50 -2.00%
-1.00
] 060 -4.00%
1.50 m
-2.00 -3.13% -6.00%
-2.50 -4.44%
-6.72% -8.00%
Source: FMDQ -3.00 o
- - 0,
3.50 938% 10.00%
m Change ®%Change
0.00 5.78% Source: NGX
20 100.71 0.27 7.60% -0.027
§1,435.76 N1,445.68
1,470 N1,465 0.37%.
1.1738 -0.09%. 13.32% 7 25
1.345 0.12%. 7.40%
58.316 0.63% -1.78%.
° S BIZSITS | 57,601,512 4 E0GIO | 399940028 |
61.675 0.56% 2.42%. CHAMS ZENITHBANK ACCESSCORP FCMB TANTALIZER
4338.27 -0.01%. 2.61%
6060.53 -0.04%. 11.21% Source: NGX

Www.cowryasset.com

This report is produced by the Research Desk, Cowry Asset Management Limited (COWRY) as a guideline 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 constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this document, no ibility or liability is accepted by any member of COWRY for errors, omission of facts, and any direct or consequential loss arising from the use of this

report or its contents.



/@)

Aluminium Extrusion

Industries Plc.

+9.90% -9.38%

C@;ntalfzers

+9.82% 6.72%

ﬁ = g er NZ BREWERIES PLC.

Proudly part of = ABInBev

@ﬁus‘nn LAZ & CO. PLC.

+9.75% -4.44%,

NPF

i

LEASING PLC Microfinance Bank Ple,

.making (ife better for all

+9.60% -3.13%

-the fine art of living

+9.52% -3.06%

Vitafoam

WWW.cowryasset.com

Cowry Daily Market Insight 31 pecember 2025

=N S STz e,
\Wormory Y Chams

Chams PLC

MPR: 27.00%
Nov’25 Inflation Rate: 14.45%
Q3 2025 Real GDP: 3.98%

\ Top 5 Trades by Value

710.28 million units

i

ZENITH

58.76 million units

<> access

57.60 million units

44,06 million units

ntalizers

39.94 million units

N aracel

Haoldings Pic

N9.52 billion

S@plot

nergy

N7.12 billion

i

ZENITH

N3.67 billion

Y Cham=g

Chams PLC

N2.57 billion

L MTN

N1.96 billion

This report is produced by the Research Desk, Cowry Asset Management Limited (COWRY) as a guideline 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 constitute any offer or solicitation to enter into any trading transaction. While care has been taken in preparing this document, no ibility or liability

report or its contents.

is accepted by any member of COWRY for errors, omission of facts, and any direct or consequential loss arising from the use of this



Cowry Daily Market Insight 31 pecember 2025

MPR: 27.00%

Nov’25 Inflation Rate: 14.45%

Q3 2025 Real GDP: 3.98%

Corporate Bond Issuer Issue Date Maturity Date Coupon (%) Yield (%) Daily A

FSDH FUNDING SPV PLC 8.50 FSDH SPV PLC IA 16-FEB-2026 16-Feb-21 16-Feb-26 8.50 17.38 0.01
FSDH FUNDING SPV PLC 8.00 FSDH SPV PLC IB 16-FEB-2026 16-Feb-21 16-Feb-26 8.00 17.38 0.01
*MECURE INDUSTRIES FUNDING SPV PLC 13.00 MECURE SPV PLC | 31-MAR-2026 31-Mar-21  31-Mar-26 13.00 19.63 0.02
*FLOUR MILLS OF NIGERIA PLC 14.5 FLOURMILLS 1 9-MAY-2026 09-May-23  09-May-26 14.50 18.61 0.30
DANGOTE CEMENT PLC 12.50 DANGCEM IB 30-MAY-2026 26-May-21  30-May-26 12.50 18.28 0.47
ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 23-Jul-26 15.50 19.85 0.19
MTN NIGERIA COMMUNICATIONS PLC 13.50 MTNN IA 30-SEP-2026 30-Sep-22 30-Sep-26 13.50 19.02 0.33
SUNDRY FOODS FUNDING SPV PLC 13.50 SUNDRY SPV PLC | 15-DEC-2026 15-Dec-21 15-Dec-26 13.50 19.24 0.38
EAT & GO FINANCE SPV PLC 14.25 EAT & GO FINANCE SPV 17-DEC-2026 17-Dec-19 17-Dec-26 14.25 20.69 0.38
DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 30-Apr-27 11.85 18.31 0.00
AXXELA FUNDING 1 PLC 14.30 AXXELA | 20-MAY-2027 20-May-20  20-May-27 14.30 21.08 0.11
ACCELEREX SPV PLC 14.00 ACSP | 15-JUN-2027 15-Jun-22 15-Jun-27 14.00 21.66 0.04
NOVAMBL INVESTMENTS SPV PLC 12.00 NOVAMBL SPV | 23-JUL-2027 23-Jul-20 23-Jul-27 12.00 20.69 0.00
UNITED CAPITAL PLC 15.00 UNICAP I 14-SEP-2027 14-Sep-22 14-Sep-27 15.00 18.73 0.00
*NMRC 7.20 NMRC IIl 2-NOV-2027 02-Nov-20  02-Nov-27 7.20 21.69 0.00
VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 14-Dec-27 16.00 18.56 0.00
FLOUR MILLS OF NIGERIA PLC 6.25 FLOURMILLS IV B 14-DEC-2027 14-Dec-20 14-Dec-27 6.25 18.46 0.00
BUA CEMENT PLC 7.50 BUACEM | 30-DEC-2027 30-Dec-20 30-Dec-27 7.50 18.59 0.01
*ARADEL HOLDINGS PLC 17.00 ARAD | 13-JAN-2028 13-Jan-23 13-Jan-28 17.00 19.06 0.00
MTN NIGERIA COMMUNICATIONS PLC 13.00 MTN COM PLC | 5-MAY-2028 05-May-21  05-May-28 13.00 17.78 0.00
DANGOTE CEMENT PLC 13.50 DANGCEM IC 30-MAY-2028 26-May-21  30-May-28 13.50 17.84 0.00
C&I LEASING PLC 15.50 C&I LEASING Il 3-JUN-2028 03-Jun-21 03-Jun-28 15.50 19.31 0.00
CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV IIl 15-JUL-2028 10-Sep-21 15-Jul-28 14.50 20.35 0.00
SUNDRY FOODS FUNDING SPV PLC 16.00 SUNDRY SPV PLC 11 23-0CT-2028 23-Oct-23 23-Oct-28 16.00 17.89 0.00
ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 12-Nov-28 13.30 1821  -0.01
EAT & GO FINANCE SPV PLC 13.25 EAT & GO FINANCE SPV 8-MAR-2029 08-Mar-22  08-Mar-29 13.25 19.89 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  -0.01
*FLOUR MILLS OF NIGERIA PLC 22.00 FLOURMILLS Il 30-MAY-2029 30-May-24 30-May-29 22.00 19.97 0.00
UNION BANK OF NIGERIA PLC 16.20 UNION 111 27-JUN-2029 27-Jun-19 27-Jun-29 16.20 2028  -0.01
DANGOTE INDUSTRIES FUNDING PLC 12.75 DANGIFP IA 19-JUL-2029 19-Jul-22 19-Jul-29 12.75 18.79  -0.01
GEREGU POWER PLC 14.50 GERP 128-JUL-2029 28-Jul-22 28-Jul-29 14.50 19.68 0.00
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