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Equities Market

The local bourse opened the week on a bearish note, as the NGXASI declined by 0.34%, closing at 107,455.1 points. This downturn was
fueled by sell-offs in UCAP (-9.91%), FBNH (-3.24%), ACCESSCORP (-2.54%), and UBA (-2.17%). Consequently, the year-to-date
(YtD) return dropped to 4.40%. Investor sentiment also weakened, with the market breadth slipping to 0.63x from 0.7x in the previous
session, as 22 stocks advanced while 35 declined.

Meanwhile, trading activity was subdued as total volume and value traded declined by 32.77% and 48.63%, respectively. Investors
exchanged 308.08mn units valued at NGN7.23bn across 15,474.00 deals, compared to 458.26mn units valued at NGN14.08bn across
12,213.00 deals in the previous session. ZENITHBANK led the volume and value chart, accounting for 10.51% of total trades and
21.58% of total transactions. LEARNAFRCA emerged as the session’s top gainer, whereas IKEJAHOTEL led the decliners.

Across sectors, performance was predominately bearish, with the NGXINS (-0.70%), NGXBNK (-1.36%), NGXINDUSTR (-0.02%), and
NGXCNSMRGDS (-1.44%) closing in the negative territory. However, NGXOILGAS (+2.17%) emerged as the sole gainer.
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Derivatives Contract Trade Statistics for the Day

NGX30H5 NGX 30 Index 3,896.50 4034.31 4009.19 -0.45
NGX30M5 NGX 30 Index 3,966.25 4153.73 4141.39

NGXPENSIONHS5 NGX Pension Index 4,169.50 4862.79 4818.37 -0.91
NGXPENSIONM5 NGX Pension Index 4,641.75 5015.30 4977.25 -0.76

Fixed Income Market

Treasury Bills: Performance in the T-bills market was mixed, with a slight bullish tilt. Demand was concentrated at the short end, where yields
declined by an average of 23bps, with the 24-day bill attracting the most buying interest (-125bps). At the mid and long ends, mild selloffs were
observed with the 206-day bill experiencing the most sell pressure (+12bps).

FGN Bonds: The bond market exhibited a mixed performance, skewed towards bearish sentiment, as increased selling pressure was concentrated at
the short end, driving yields up by 50bps. The mid-segment also saw mild sell-offs, with yields rising by 1bp. Notably, the MAR-25 bond experienced
the most significant sell pressure, with yields surging +147bps, while buying interest was observed in the APR-29 bond, leading to a 35bps decline in
yield. Overall, average bond yields increased by 4bps to 18.57%, up from 18.53% in the previous session.

(Most Actively Traded Bonds)

Description Coupon Close Price Volume
FGN FEB 31 18.50% 99.63 66.46mn
FGN APR 29 19.30% 100.80 30.90mn
FGN MAY 33 19.89% 102.89 24.21mn
FGN MAR 50 12.98% 76.70 4.40mn
FGN JAN 35 22.60% 118.52 2.84mn
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https://nairametrics.com/2025/03/03/fec-approves-n733-billion-for-abuja-kano-ibadan-ilorin-and-two-other-roads/
https://nairametrics.com/2025/03/03/dangote-to-refund-customers-who-purchase-pms-above-advertised-rates-from-key-partners/
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Commodities and Alternative Assets

[(O)] Brent Crude -2.20% § USD71.21/bbl
Gold Spot +1.16% > USD2,890.87/toz.

2 Bitcoin -8.51% 3 USD86,203.53
Ethereum -15.08% ¥ USD2,132.78

Contact Information

Investment Research

Meristem Research can also be accessed on the following platforms:
Meristem Research portal: https://research.meristemng.com/reports
Bloomberg: MERI Capital IQ: www.capitalig.com

ISI Emerging Markets: www.securities.com/ch.htm|?pc=NG

Reuters: www.thomsonreuters.com

FactSet: www.factset.com

IMPORTANT INFORMATION: DISCLAIMER

Meristem Securities Limited (“Meristem’’) equity reports and its attendant recommendations are prepared based on publicly
available information and are meant for general information purposes only and it may not be reproduced or

distributed to any other person. All reasonable care has been taken to ensure that the information contained herein is not
misleading or untrue at the time of publication; Meristem can neither guarantee its accuracy nor completeness as

They are an expression of our analysts’ views and opinions.

Meristem and any of its associated or subsidiary companies or the employees thereof cannot be held responsible for any loss
suffered by relying on the said information as this information as earlier stated, is based on publicly available

information, analysts’ estimates, and opinions and is meant for general information purposes and should not be construed as an
offer to buy or sell or a solicitation of an offer to buy or sell securities or any financial instruments. The value of

any investment is subject to fluctuations, i.e. may fall and rise. Past performance is no guide to the future. The rate of exchange
between currencies may cause the value of investment to increase or diminish. Hence investors may not get back the full value
of their original investment. Meristem Securities is registered with the Securities and Exchange (SEC)and is also a member of The
Nigerian Stock Exchange (NSE). Meristem Securities’ registered office is at 20A Gerard Street, lkoyi, Lagos, Nigeria. Website:
www.meristemng.com; Email: research@meristemng.com. © Meristem Securities Limited 2025
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