
Headline Level 1 day YTD 1 day MTD YTD P/E (x) Div. Yid.
• NSE-ASI closed negative NSE ASI 39,045.1    -0.6% -3.0% Agriculture 0.0% -5.5% -3.8% 0.0 0.0%
• Interbank rates remained in single-digits Mkt. Cap (₦'bn) 20,428.6    -0.6% -3.0% Banks 0.5% -5.5% -7.9% 3.4 9.2%
• Bearish performance in treasury bills market Mkt. Cap ($'mn) 53,901.3    -0.6% -3.0% Consumer 0.5% -4.3% -5.9% 57.2 4.1%
• Naira appreciated at the NAFEX window Value (N'mn) 2,803.3      -14.2% Industrial 0.1% 1.6% -6.0% 19.4 4.8%

Value ($'mn) 7.4             -14.2% Insurance -0.4% -1.4% 5.2% 4.3 2.7%
Looking forward Volume 347.2         3.3% Oil & Gas -0.1% 0.7% 18.2% na 5.4%
NSE Earnings releases Deals  3,990.0      13.9 4.6%

Market Breadth 2.2x *P/Es are based on the last twelve months trailing earnings 

*Dividend yields are based on past year dividend payments

T-Bills Yields Current Previous  %Δ
3 months 2.30 2.31 -0.01
6 months 4.53 4.62 -0.09
12 months 6.26 6.64 -0.38

Bonds Yields Current Previous % Δ
3 years 7.53 7.54 -0.01
5 years 10.05 10.05 0.00
7 years 10.49 10.49 0.00
10 years 10.72 10.72 0.00 Equities Level 1 day YTD P/E (x) Div. Yid. 

BRVM            139.6 0.0% -4.0%                 8.8 6.8%
Currencies Current Previous % Δ Egypt       10,782.9 -0.8% -0.6%               12.8 2.7%
Official 379.00 379.00 0.00% Ghana         2,214.3 0.0% 14.2%  n/a n/a
Parallel 482.00 483.50 0.31% Kenya            166.5 -1.4% 9.4%               12.5 2.3%
NAFEX 408.70 409.00 0.07% Mauritius         1,605.3 -0.1% -2.6%  n/a 1.0%

7 Morocco            306.8 -0.1% 0.6%               24.4 3.4%
0 Other Key indices Current Previous % Δ MSCI FM            551.1 0.0% 0.0%               12.8 3.1%

OBB 8.3 6.3 1.92 South Africa       67,102.2 0.4% 12.5%               26.5 2.7%
0220…... OVN 9.3 7.2 2.08 Tunisia         7,101.8 0.3% 3.1%               19.6 0.6%

Brent 63.9 64.4 -0.71 Zimbabwe       96,623.2 9.8% 108.6%                 5.2 1.2%
#N/A #N/A #N/A #N/A

Mkt. Avg. P/E Mkt. Avg. Div. Yid
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Signs of a recovery but a long way off

Since the outbreak of Covid-19, the NBS has been conducting

impact surveys, assessing the welfare of Nigerians. The latest

survey conducted in Jan-2021 provides insight into how the

Nigerian economy has gradually recovered from the effects of

the Covid-19. A sample of 1,346 households were assessed for this

report.

Firstly, the report highlighted how unevenly Covid-19 hit children’s

education. Around 48.0% of children surveyed in the lowest

quintile had no access to educational content in the 15 days

preceding the interview compared to just 14% in the richest

quintile. Regarding galloping food prices, a pertinent issue, the

survey is consistent with the recent consumer price index and

inflation data. Households, when asked if the prices of the major

food items they consumed had increased compared with one

year ago (Jan-2020 vs Jan-2021), 79.0% of households that

needed to buy rice indicated that price of rice increased. On

working status, the overall share of respondents who gainfully

employed was at 70.0% in Jan-2021. A massive improvement from

the low point of just 43.0% in April 2020.

Although the survey provides some bleak updates, it ends with a

silver lining, which may indicate that with the return of economic

activities, the effects of Covid-19 on the workforce is beginning to

abate. The report showed that in Jan-2021, around 38% of

households surveyed had experienced income losses, perhaps a

sign of a rebound compared to 70.0% in the early days of the

pandemic. For our take, while we believe that the reopening of

the economy would lead to a slight recovery in activities, we

struggle to see headroom for sustained accelerated growth unless

various stakeholders within the economy come together to solve

the inequality and structural problems exposed by Covid-19.
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Technical Indicator of Market Position: Relative Strength Index (RSI)
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