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MPR: 26.50%
Mar’25 InflationRate: 15.38%
FY 2025 Real GDP: 3.87%

Bulls Set the Tone for May, Asi Rises 0.36% with N567bn Gain; Greenback Retreats as Naira Gains Ground on Both Fronts....
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Movement in the NGX-ASI & Market Capitalisation
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Equities Market Summary

The Nigerian equities market sustained its strong bullish momentum on Monday, with the NGX All-Share Index advancing
0.36% to settle at 243,158.97 points, lifting the year-to-date return to +56.26% and adding #&567.35 billion to market
capitalization, which closed at 8156.56 trillion. Market breadth was broadly positive at 1.3x, as 44 gainers led by
CONHALLPLC, FTNCOCOA, NAHCO, CAP, and AIICO outpaced 34 losers, with INTENEGINS, UPDC, LEARNAFRICA, and NEM
recording the most notable losses. Sectoral performance was mixed, as Insurance (+1.25%), Industrial (+1.08%), Consumer
Goods (+0.83%), and Banking (+0.41%) all closed in positive territory, while Oil & Gas (-0.89%) and Commodity (-0.49%)
dragged on the index. Trading activity was divergent, as volume and turnover declined 24.79% and 44.40% to 1.41 billion
shares and #57.98 billion respectively, while deal count surged 44.09% to 133,071 transactions. Heading into Tuesday's
session, the market is expected to sustain its bullish momentum, underpinned by positive investor sentiment and the
continued tailwind of the extended trading period.

Money Market

Nigerian Interbank Offered Rates rose across all tenors on Monday, with the overnight rate edging up 4bps to 22.29%,
reflecting tightening system liquidity despite the Standing Deposit Facility rising to #5.3 trillion. The 1-month, 3-month,
and 6-month tenors followed suit, climbing 15bps, 20bps, and 43bps respectively. Funding costs were mixed, however, as
the Overnight rate eased 6bps to 22.24% while the Open Repo rate held steady at 22.00%.

In the Treasury Bills secondary market, yields closed on a varied note, with the 1-month, 3-month, and 6-month maturities
rising 9bps, 19bps, and 27bps respectively, while the 12-month maturity bucked the trend withan 8bps decline. Overall,
the average NT-Bills yield settled at 17.49%, reflecting cautious investor demand and a broadly stable tone across the
fixed-income space.

Bond Market
The FGN Bonds market closed on a bullish note on Monday, with average yields easing 1bp to 16.08%, signaling renewed
domestic investor confidence and strengthening appetite for naira-denominated sovereign debt.

The Eurobond market echoed this positive sentiment, as average yields retreated 7bps to 6.79%, reflecting robust global
investor interest and a broadly favorable outlook toward Nigeria's dollar-denominated sovereign obligations.

Foreign Exchange Market

The naira strengthened across both market segments on Monday, appreciating 0.71% to #1,365.25/$ at the NAFEM
window and gaining a further 0.95% to #1,360/S in the parallel market, reflecting broad-based buying interest in the local
currency across both the official and informal foreign exchange segments.

Source: FMDQ, CBN, NGX, S&P Dow Jones, Cowry Research
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*FLOUR MILLS OF NIGERIA PLC
DANGOTE CEMENT PLC

ACCESS BANK PLC

MTN NIGERIA COMMUNICATIONS PLC
SUNDRY FOODS FUNDING SPV PLC
EAT & GO FINANCE SPV PLC

DANGOTE CEMENT PLC

AXXELA FUNDING 1 PLC

ACCELEREX SPV PLC

NOVAMBL INVESTMENTS SPV PLC
UNITED CAPITAL PLC

*NMRC

VIATHAN FUNDING PLC

FLOUR MILLS OF NIGERIA PLC

BUA CEMENT PLC

* ARADEL HOLDINGS PLC

MTN NIGERIA COMMUNICATIONS PLC
DANGOTE CEMENT PLC

C&I LEASING PLC

CERPAC RECEIVABLES FUNDING SPV PLC
SUNDRY FOODS FUNDING SPV PLC
ARDOVA PLC

VERITASI HOMES & PROPERTIES LIMITED
MCM FUNDING SPV PLC

EAT & GO FINANCE SPV PLC

PRESCO PLC

DANGOTE CEMENT PLC

*FLOUR MILLS OF NIGERIA PLC

UNION BANK OF NIGERIA PLC

14.5 FLOURMILLS | 9-MAY-2026
12.50 DANGCEM IB 30-MAY-2026
15.50 ACCESS BANK 23-JUL-2026
13.50 MTNN IA 30-SEP-2026

13.50 SUNDRY SPV PLC | 15-DEC-2026

14.25 EAT & GO FINANCE SPV 17-DEC-2026

11.85 DANGCEM IIA 30-APR-2027
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DANGOTE INDUSTRIES FUNDING PLC
GEREGU POWER PLC

*NMRC

TSL SPV PLC

FBNQ MB FUNDING SPV PLC
CHAMPION BREWERIES 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
*UAC OF NIGERIA PLC

EAT & GO FINANCE SPV PLC

*NMRC

AXXELA FUNDING 1 PLC

GEL UTILITY FUNDING SPV PLC
DANGOTE CEMENT PLC

*APL FUNDING SPV PLC

*4IDLM FUNDING SPV

*DLM FUNDING SPV

*NMRC PLC

*LFZC FUNDING SPV PLC

*LFZC FUNDING SPV PLC

FCMB GROUP PLC
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12.75 DANGIFP 1A 19-JUL-2029
14.50 GERP | 28-JUL-2029
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10.00 TSL SPV | (GTD) 6-OCT-2030
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18.00 EGFS 22-FEB-2031

21.50 UAC PLC | 14-0CT-2031
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12.75 MTN COM PLC Il 4-NOV-2031
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