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 President Buhari Presents N20.51trn budget 

The N20.51trn proposed budget presented, by Presi-

dent Muhammadu Buhari is N750bn higher than the 

N19.76trn projected by the Medium-Term Expendi-

ture Framework (MTEF) 2023-2025. Analysts had 

speculated that last-minute changes were being made 

to the proposed budget by the Federal Government 

ahead of the ceremonial presentation of the budget 

by the President to the joint session of the National 

Assembly. The appropriation bill assumes a crude oil 

price of $70bpd and daily crude oil production of 

1.69mb. As part of the assumptions of the budget, the 

Naira is expected to exchange at a rate of N435/

dollar. The bill earmarks N5.15trn for capital expendi-

ture, N8.21trn is provided for re-current expenditure 

while N6.31trn is set aside for debt service. Analysts 

note that although the proposed budget, in Nai-

ra, is 16% larger than the 2022 budget (N17.13trn), a 

comparison of the dollar equivalent of the two budg-

ets shows that the 2023 proposed budget is 7% less 

than the 2022 budget indicating the impact of a se-

verely devalued Naira. Analysts also question the fea-

sibility of the budget’s assumed daily oil production of 

1.69mb. Nigeria’s crude oil production crashed to 

900,000bpd in August extending a streak of crude oil 

underproduction by the country dashing hopes of an 

improvement in the government revenue. 

Capital Market Summary .  

Analysis of the market activity in the week ended 

October 14, 2022 shows that the market re-

covered as investors took position again on 

value stocks with attractive prices.  The NGX 

All Share Index and market capitalization of 

listed equities thereby appreciated by 0.46% 

each from the opening figures of 47,351.43 

and N25,791 trillion to close at 47,569.04 and 

N25,910 trillion respectively. Its year to date 

(YTD) return stands at +11.36%. 
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ALL SHARE INDEX & MKT. CAP 

PERFORMANCE OF  THE NSE  INDICES 
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GDP Growth Rate +3.54% August 25. , 2022 

Un-employment Rate 33.30% August 25, 2022 

Broad Money Supply (M2) N38,026,970.00 rn August 25, 2022 

Money Supply (M1) N16,186,615.62rn August 25, 2022 

Consumer Price Index (YOY) 20.52% September 15, 2022 

Monetary Policy Rate (MPR) 15.50% September 27,  2022 

Cash Reserve Ratio (CRR) 32.50% September 27, 2022 

Nigeria’s Bonny Light Crude Oil US$102.56/Bar October 07,  2022 

Nigeria’s Gross External Re-

serves 

US$37.88bn October 13, 2022 
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Domestic Market Review 

OUTLOOK AND STOCK RECOMMENDATION FOR THE WEEK 

17/10/22-21/10/2022).  The Nigerian bourse ended the week on a 

positive note as market sentiment turned positive.  The NGXASI 

closed the week with a +0.46% gain as against a 3.41% loss recorded 

last week. The Nigerian Exchange recorded N118.52bn gain in naira 

terms. Year-to-date, the NGXASI maintained its positive position to 

close the week with a gain of +11.36% as market capitalization 

settled at N25.909trn. The depreciation in the last few weeks cou-

pled with the anticipation of impressive Q3 financial report have 

made the prices of some value to be attractive, we expect positive 

earnings  and the low prices to be a significant factors for investors 

in deciding which stock to buy.  In the coming week, we expect the 

market to continue with positive note. We will continue to advise 

investors to trade only in fundamentally justified stocks as the 

weak macro environment remains a significant headwind for listed 

companies. In the light of the above we recommend the uber-

listed stocks for purchase during the week. The companies recom-

mended are good dividend paying stocks with strong fundamen-

tals. Their prices are very attractive due to profit taking in the last 

few weeks. The stocks are:   GTCO, CADBURY PLC, NB PLC, UBA 

PLC, ACCESS PLC. ZENITH, GUINNESS PLC, and TRANSCORP plc   
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Stocks Current 

Price 

Max. entry 

Price  

N= 

Target 

price 

% 

Change 

CADBURY  11.40 14 17.00 49.12 

GTCO 17.90 21.00 25.00 39.66 

ACCESS  8.00 10.00 12.00 50.00 

UBA 6.90 8.00 10.00 44.93 

ZENITH 20.00 24.00 30.00 50.00 

GUINNESS 82.90 90.00 120.00 44.75 

NB PLC 46.45 50.00 60.00 29.17 

TRANSCORP 1.05 1.10 1.30 23.81 

Compa- Result Turnover PAT 

    

Current 

N=bill Last yr N=bil 

Current 

N=bill Last yr N=bil Curr EPS Last Div. Paid 
NGX PLC 2nd QTER 

30/06/2022 3.82 1.59 0.820 0.449 N0.44 

NO div. paid in 

2021 FY 

CADBURY 

PLC 2nd QTER 

30/06/2022 27.88 18.52 2.34 -0.516 N1.25 

N0.5div. was de-

clared  2021 FY 

GTCO 

MILLS  
2nd QTER  

30/06/2022 239.29 207.92 77.56 79.41 N2.70 

N3.00 paid in year 

2021 FY 

UCAP PLC 2nd qter 

30/06/2022 9.110 6.85 4.44 3.14 N1.48 

N1.50 DIV PD IN 

YEAR 2021 

ACCESS 

BANK PLC 
1st Qter 

31/03/2022 295.74 222.14 57.40 52.55 N1.64 

N1.00 pd as divi-

dend in year 2021 

GUIN-

NESS PLC 
audited 

30/6/2022 206.82 160.42 15.60 1.25 N7.15 

N7.14 PD IN YEAR 

2022 

ZENITH 

PLC 
2nd QTER 

30/6/2022 404.76 345.36 111.41 106.03 N3.55 

N0.30 PD AS IN-

TERIM DIVIDEND  
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GAINERS FOR THE WEEK 

Twenty five stocks appreciated in price 

during the week, as against eleven  

stocks in preceding week. The top ten 

price gainers during the week were: 

LOSERS FOR THE WEEK 

Twenty four stocks depreciated in price 

during the week as against Forty six     

stocks recorded in the preceding week. 

The top ten price losers during the 

week were: 

 

EXCHANGE TRADED PRODUCTS (ETP) 

A total of 1,192 units of Exchange Trad-

ed Products valued at N 2,086,963.74 

in 28deals compared with 1667 units of 

Exchange Traded Products valued at 

N264,986.25 traded last week in 19 

deals.   

BOND MARKET 

A total of 13,882 units of FGN Bond 

valued at N13,879,299.59 in 12 deals 

were traded during the week com-

pared with 4,649 units of FGN Bond 

valued at N4,768 million traded last 

week in 16 deals  
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  Curr. Week Previous 

week 

% Change 

Volume 481.815 M 586.939 M    -17.91 

Value N= N11,922 B N8,837 B       34.91 

Total Gain 25 11 127.27 

Total Loss 24 46 -91.67 

Deals 14.350 17.183           -16.48 

All Share Index 47,569.04 47,351.43 0.46 

Market Cap. N=25,910 

Trillion 

N=25,791 

Trillion 

             0.46 
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The Equity Portfolio Model which closed the previous week at –1.14% depreciated  

during the week, and closed at –1.75% (YTD). This can be compared with NGX All 

Share Index which was 10.85% in the previous week and also closed at 11.36% 

{YTD} during the week. The Equity Portfolio Model depreciated during the week 

and closed negative as investors sold some valued stocks. The EPM continued to 

perform lower compared with the All Share Index of the market.  Some of the 

stocks responsible for the lower performance in EPM are: Zenith bank, VITAFOAM, 

DANCEM, UBA, and DANSUGAR Plc . Investors are thereby advised to take into 

consideration selection of stocks in diversified sectors to minimize risk, good divi-

dend paying stocks and strong fundamentals to enhance the value of the portfo-

lio.  Key. Tcost means total cost of the transactions including charges (market 

price*units plus charges). Unit cost is total cost per unit of the stocks. B-E Price is 

break-even price i.e the price the portfolio will not record any gain or loss. Target 
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MARKET DEVELOPMENTS (LAST WEEK ) 

 Airtel Africa, a leading provider of telecommunications and mobile money services, with a 

presence in 14 countries across Africa, announces that its Tanzania subsidiary, Airtel Tanzania 

plc (‘Airtel Tanzania’), purchased 140 MHz of additional spectrum spread across the 2600 

MHz (2 blocks of 2x15MHz) and 3500 MHz bands from the Tanzania Communications Regula-

tory Authority (TCRA) for a gross consideration of $60.1m. This additional spectrum will sup-

port our network expansion in the market for both mobile data and fixed wireless home 

broadband capability, including 5G rollout, providing significant capacity to accommodate 

our continued strong data growth in the country. This investment reflects our continued con-

fidence in the opportunity inherent in the Tanzanian market, supporting the local communi-

ties and economy through furthering digital inclusion  

Saving Habits For Individuals And How to move from debt to financial freedom 

For several people, financial independence is a goal. It usually entails having enough saving, investments, and cash on hand to 

sustain the lifestyle as well as a developing a ''fortune nest'' that will allow you to retire and follow the career of your choice 

without being constrained by a yearly salary. Individuals in the informal and formal sectors want to save if they have any reason-

able and convenient living standards in retirement, as savings in these sectors have become the apparent replacement for tradi-

tional pensions. Unfortunately, far too many people fail. They fall victim of debt, financial emergencies, wasteful spending, and 

other obstacles that prevent them from achieving their objectives. Then unexpected occurrences, such as a storm or earth-

quake—or a pandemic—throw plans into disarray and disclose previously unseen gaps in their safety nets Old habits, terrible 

financial ones, are difficult to break. If you don't have any savings and spend more than you earn, it's time to break your un-

healthy spending patterns and start practicing healthy financial practices. Good money habits can help you build wealth and set 

yourself up for financial success. They will assist you in learning how to budget, save money, and achieve your financial objec-

tives. Of course, breaking negative habits and forming new ones is a process that takes time. Eliminating negative money habits 

as soon as possible is critical. Poor financial habits might keep you from achieving your financial objectives and set you up for 

failure. Budgeting your money, having inconsistent spending patterns, and failing to save money can put you at risk of unforeseen 

expenses and leave you living paycheck to paycheck with no money set up for retirement. As you can see, unhealthy financial 

habits can have disastrous consequences for your financial future. However, with patience and knowledge, you may begin to 

develop better money habits You can start by making a list of how much money you should have in your bank account, the life-

style you want to live, and when you plan to reach this ideal lifestyle. The more explicit your goals are, the more likely you are to 

achieve them. Then, working backward from your present age, set financial milestones at intervals. Put the target sheet at the 

front of your financial planner and write everything down carefully. The easiest method to ensure that we pay all expenses and 

savings is to create a household expenditure budget and stick to it. It's also a consistent practice that emphasizes your goals and 

strengthens your willpower to resist the need to purge. It's not difficult to live a modest lifestyle if you have the perspective of 

living an entire life with less. Before becoming wealthy, many wealthy people acquired a habit of living below their means. Peo-

ple may doubt this because of recent stock market volatility, but there has never been a better method to build your money than 

through investment. Compound interest will enable it to expand significantly over time, but it will take a long time to reach possi-

ble progress. Also, one can examine all applicable tax law changes to utilize all adjustments and reductions. Stay glued to finan-

cial news and stock market movements, and don't be afraid to make changes to your investment portfolio as needed. Awareness 

is also the best safeguard against those looking to make a quick buck by preying on inexperienced investors. More so, taking care 

of your property doubles the life of everything from cars and lawnmowers to shoes and clothing. Maintenance is 

an investment because it is part of the replacement price. Finally, these things will not cure all your financial 

issues, but they will assist you in developing good habits that will put you on the road to financial independence 

https://proshare.co/ir/airtelafri?assetClass=NSE%20Listed
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Money Market.  

The funding rates maintained double-digit all week as 

the liquidity system remained weak. However, 

the Open Repo rate (OPR) fell marginally by -6.26% (W

-o-W) to 16.17 while the Overnight rate (O/

N) increased by +1.54% (W-o-W) to 16.50. 

Treasury Bills.   

 Following the MPR hike, the Nigerian treasury bill 

rates soared at the primary auction during the week. 

The DMO raised N179.32bn as compared to the 

N141.34bn offered with the oversubscription skewed 

to the 364-day tenor. The rates on the 91-day, 182-

day, and 364-day rose significantly by 99bps, 150bps, 

and 225bps to settle at 6.495, 7.50%, and 12% respec-

tively. The bid-to-cover ratio for the three tenors stood 

at 0.20x, 0.17x, and 2.15x accordingly .  

Foreign Currency (EXCHANGE RATE).  

At the I & E FX window, the Naira appreciated only on 

Wednesday and depreciated for the rest of the week. 

At the close of trading on Friday, the Naira depreciated 

against the US dollar to N441.38/US$. Indicating 

a +0.50% week-on-week (W-on-W) depreciation of the 

legal tender. At the Nigerian Autonomous Foreign Ex-

change Fixing (NAFEX) window, it depreciated 

by +0.98% to N440.00/US$  

OIL PRICE. The Nigeria’s oil price (WTI) depreci-

ated during the week under review. According to 

the latest data,   the oil price closed at $85.04 per 

barrel during the week, compared with $86.79 

recorded in the previous week . 
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This report was prepared, issued and approved by Regency Assets Management Limited (RAML). The report is based on infor-

mation from various sources that we believe are reliable. While due care has been taken in preparing it, investors are reminded that the 

stock prices fluctuate based on stock market forces.  

This report is provided solely for the information of clients of RAML who are expected to make their own investment decisions. 

Regency Assets Management Limited accepts neither responsibility nor liability whatsoever for any loss arising from the use of this report. All 

opinions on this report constitute the authors best estimate judgment as of this date and are subject to change without notice 

This report is for private circulation only. The report may not be reproduced distributed or published by any recipient for any 
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TREASURY BILLS RATES 

NTB AUCTION October 12, 2022 


