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Equities Market.

Commentary Key Market Statistics

e Proceedings in the equities market remained negative, as the ASI

declined further, by 0.45%, to 37,253.25 points, amidst continued Metrics Outcome

sell pressure in value stocks. All-Share Index 37,253.25
* As aresult, the Year-to-Date and Month-to-Date returns moderated  Today's return - -0.45%

to -2.59% and -2.68%, respectively.

WtD - -0.99%

e The Industrial Goods (-2.34%) index posted the largest loss among

major sectoral indices, as investors sold off WAPCO (-5.17%) and MtD v -2.68%

DANGCEM (-0.88%) shares. The Insurance (-0.96%) and YtD - -2.59%

Consumer Goods (-0.46%) indices also closed negative, owing to :

sell pressure in the shares of SOVRENINS (-8.33%) and 52-week High 45,092.83

FLOURMILL (-0.81%) respectively. Gains resurfaced in the Oil &

Gas (+1.73%) and Banking (+0.01%) indices, following interest in  92-Week Low 32,981.63

MOBIL (+9.39%) and ZENITHBANK (+0.83%) stocks, respectively. Market Capltallsation (Nlbn) 13.495.01

e Market breadth remained negative for the fourth consecutive
session, with 25 losers and 15 gainers, led by JBERGER (-
10.00%) and CUSTODIAN (+10.00%). Total volume of trades
increased by 34.65% to 287.09 million units, valued at NGN3.75
billion (-0.41%), and exchanged in 3,526 deals.

We guide investors to trade cautiously in the short to medium term,
as sideways trading is likely to persist, in the absence of a positive
one-off  catalyst. = However, still-positive  macroeconomic
fundamentals remain supportive of gains in the long term.

Top 5 Trades by Value Top 5 Gainers

Ticker Value NGN'000 Market Value [l Ticker Pclose (NGN) Close (NGN)
ZENITHBANK 341,224.55 9.11%  CUSTODIAN 5.70 6.27 10.00%
GUARANTY 237,473.29 6.34%  MOBIL 165.00 180.50 9.39%
ACCESS 225,600.00 6.02%  EQUITYASUR 0.22 0.24 9.09%
DANGCEM 183,797.88 491%  WAPIC 0.45 0.48 6.67%
FBNH 133,059.09 3.55% FO 29.85 31.30 4.86%
Top 5 Trades by Volume Top 5 Losers

Ticker Volume Units '000 Market Volume [l Ticker Pclose (NGN) Close (NGN)

ACCESS 21,665.37 7.55% JBERGER 30.00 27.00 -10.00%
ZENITHBANK 13,923.99 4.85% THOMASWY 0.34 0.31 -8.82%
FBNH 12,709.37 4.43% LINKASSURE 0.80 0.73 -8.75%
TRANSCORP 11,568.78 4.03% SOVRENINS 0.24 0.22 -8.33%
UBA 11,098.78 3.87% JAPAULOIL 0.36 0.33 -8.33%

Current Market Information

NSE ASI % Change Volume % Change Value (NGN) % Change Gainers Losers

11-Jul-18| Wednesday 37,253.25 |w  -0.45% 287,085,880 |4  34.65% 3,745,109,265 |#  -0.41% 15 25
10-Jul-18| Tuesday 37,421.01 |'#  -0.60% 213,201,909 |&  37.40% 3,760,652,829 |&  88.86% 12 26
09-Jul-18{ Monday 37,647.93 |4 0.06% 155,172,476 [¥ -51.45% 1,991,204,813 |# -35.19% 19 25
06-Jul-18| Friday 37,625.59 |  -0.31% 319,626,468 |w -36.47% 3,072,185,674 |w -47.82%| 21 24
05-Jul-18| Thursday 37,743.22 |4 0.65% 503,107,192 |#  -0.52% 5,887,474,542 |&  88.31% 23 19




FX, Money Market, Fixed Income.

e The USD/NGN remained unchanged at NGN361 in the parallel
market, while it strengthened marginally by 0.01% to
NGN361.87 in the IEW. Total turnover in the IEW rose by
30.37% to USD138.80 million, traded within the NGN359-
NGN3630/USD band. Meanwhile, yesterday, the apex bank
injected USD210 million into the FX market, allocating USD100
million to the wholesale window, and USD55 million apiece to
the SMEs and invisibles segments.

e The overnight lending rate declined further by 325 bps to
11.75%, in anticipation of inflows via OMO bill maturities, valued
at NGN313.56 billion, in tomorrow’s trading session.

e Average yield trended northwards in the treasury bills market,
expanding by 9 bps to 12.27%, amid bearish sentiments. Yields
rose at all ends of the curve — short (+4 bps), mid (+17 bps),
and long (+3 bps) — following selloffs of the 64DTM (+58 bps),
113DTM (+69 bps), and 218DTM (+10 bps) bills, respectively.

e Sentiments in the bond market were similarly bearish, as aver-
age vyield rose by 7 bps to 13.89%. Selloffs of the FEB-2020

0 0 q
MPR 14.00% 14.00%
Inflation 11.61% 15.90%
Gross External Reserves $47.73bn * $38.77bn

* As at 10th Jul 2018
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(+57 bps) and MAR-2024 (+8 bps) bonds led to yield expansion Be . B0 econds :
at the short (+22 bps) and mid (+2 bps) ends of the curve, re- ow Nomenclature - - 5
spectively. Conversely, yield contracted at the long (-4 bps) 16.00 29-JUN-2019 29-Jun-12| 097 | 13.24%|a  0.18%| 13.06%
segment, following investor interest in the MAR-2036 (-10 bps) A15.54 13-FEB-2020 13Feb15]  159| 13.64%la 057%| 13.08%
bond. 714,50 15-JUL-2021 15-Jul-16|  3.01| 13.51%|a  0.15%| 13.36%
A16.39 27-JAN-2022 27-Jan-12|  3.55| 13.75%|®  0.00%| 13.75%
. £14.20 14-MAR-2024 14-Mar-14|  5.68| 13.98%|&  0.08%| 13.90%
Treasu“?t' ]i:{lls—Secon(:i:y Maﬂ‘?f 12,50 22-JAN-2026 22-Jan-16|  7.54| 13.97%|a  0.00%| 13.96%
aturi ~Jul
19-Jul-18 11.56% 0.14% 11.70% £16.2884 17-MAR-2027 17-Mar-17|  8.68| 14.04%|a  0.02%| 14.02%
0225:""111 ;2 ﬁgi; ggg; Egi; £13.98 23-FEB-2028 23-Feb-18|  9.62| 14.06%|&  0.00%| 14.06%
-Aug- .94% -0.10% d
09-Aug-18 29 11.66% 0.23% 11.43% A10.00 23-JUL-2030 23-Jul-10]  12.03| 14.07%|&  0.00%| 14.07%
D 26 TS990 29-25%9 2 s £12.1493 18-JUL-2034 18-Jul-14|  16.02 [ 14.16%|a  0.00%| 14.16%
23-Aug-18 43 11.70% 0.25% 11.45%
30-Aug-18 50 11.36% 0.00% 11.36% £12.40 18-MAR-2036 18-Mar-16| 17.69 | 14.14%|% -0.10%| 14.24%
06-Sep-18 57 11.47% -0.07% 11.54%
13-Sep-18 64 12.73% 0.58% 12.15%
20-Sep-18 71 11.65% -0.06% 11.70% A .
27-Sep-18 78 11.66% 20.16% 11.81% uctions
04-Oct-18 85 11.92% 0.22% 11.70%
11-Oct-18 92 11.83% 0.10% 11.73%
18-Oct-18 99 11.77% 0.11% 11.66% 0,
25-Oct-18 106 12.11% 0.25% 11.86% 91 days 1000%) 1000‘%
01-Nov-18 113 12.56% 0.69% 11.87% 0, 0,
08-Nov-18 120 12.12% 0.00% 12.13% 182 days 10.50% 10.30%
15-Nov-18 127 12.47% 0.18% 12.29% 364 days 1151% 1150&%)
22-Nov-18 134 12.16% 0.22% 11.95%
29-Nov-18 141 12.43% 0.46% 11.97% VOLUME (N'bn) 102.31 40.01
06-Dec-18 148 12.95% 0.34% 12.61%
13-Dec-18 155 12.52% -0.24% 12.76%
20-Dec-18 162 12.66% 0.05% 12.61%
27-Dec-18 169 12.66% 0.01% 12.64%
03-Jan-19 176 12.96% -0.10% 13.06%
10-Jan-19 183 12.81% 0.23% 12.58%
17-Jan-19 190 12.57% -0.01% 12.58%
31-Jan-19 204 12.67% -0.11% 12.78% Currency
14-Feb-19 218 12.78% 0.10% 12.68%
14-Mar-19 246 13.32% 0.08% 13.25% currenc current 1-Day
21-Mar-19 253 13.32% 0.07% 13.25% y value change
04-Apr-19 267 13.30% 0.05% 13.25%
= = = = = NGN/USD 305.75|— 0.00% <=  0.08%
: - - - - NGN/GBP 479.26|"W -0.32% |4  1.57%
. . . T . NGN/EUR 424.20|"W -0.28% <2 1.78%

DISCLAIMER: This document has been issued and approved by Cordros Capital (Cordros) and is based on information from various sources that we believe are reliable. However, no represen-
tation is made that it is accurate or complete. While reasonable care has been taken in preparing this document, no responsibility or liability is accepted for errors or fact or for any opinion
expressed herein. This document is for information purposes only. It does not constitute any offer or solicitation to any person to enter into any trading transaction.

Investments discussed in this report may not be suitable for all investors. This report is provided solely for the information of Cordros clients who are then expected to make their own invest-
ment decisions. Cordros conducts designated investment business with market counter parties and customers and this document is directed only to such persons. Cordros accepts no liability
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