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Need for Expanded Metering to Curb
Electricity Theft

The first quarter report from the Nigerian Electricity Regu-
latory Commission (NERC) showed the slow expansion of
prepaid meter installations in Q1 2023. Despite govern-
ment assurances, the number of installed meters rose by a
modest 3.95%, rising to a total of 171,107, compared to
164,612 meters installed in the contemporary quarter of
2022. The marginal growth underscores the ongo-
ing liquidity challenges faced by the eleven (11) Electricity
Distribution Companies (DisCos), especially the difficulty in
meeting the rising demand for prepaid meters among
households and businesses. Consequently, consumers con-
tinue to grapple with allegedly exploitative estimated bill-
ing, underscoring the need for a more comprehensive and
immediate solution. NERC's Q1 2023 report sheds light on
the persistence of consumer difficulties, exposing the con-
tinued prevalence of excessive estimated bills and the ina-
bility of DisCos to provide prepaid meters. Despite the dis-
closed growth in installations, crucial details such as month
-on-month (MoM) and year-on-year (YoY) specifics re-
main clearly absent from the report. NERC has empha-
sised the urgency for DisCos to leverage the meter financ-
ing mechanisms presented in the 2021 Meter Asset Provid-
er and National Mass Metering Regulations (NERC —R - 113
—2021) to bridge their metering gaps and alleviate consum-
er concerns. We observe that the limited increase in meter-
ing reflects the broader challenge of electricity theft and
revenue loss in Nigeria's energy landscape. The absence of
sufficient metering infrastructure perpetuates opportuni-
ties for illegal connections and manipulation of energy con-
sumption, contributing to financial losses for DisCos and
unreliable power supply for consumers. To effectively curb
these issues, industry experts emphasise the imperative for
more rapid and expansive deployment of prepaid meters.
This strategy aligns with the Commission's approach to
safeguarding consumers from undue exploitation, as
demonstrated through the issuance of monthly energy caps
for unmetered customers. By significantly enhancing me-
tering efforts, the Nigerian electricity sector can forge a
more equitable and transparent path towards sustainable
energy distribution, benefiting consumers and service pro-
viders.

Capital Market Summary .
Analysis of the market activity in the week ended Au-

gust 11, 2023 shows that the Nigerian equity market
continued with the bullish trend. The NGX All Share
Index and market capitalization of listed equities ap-
preciated by 0.20% each from the opening figures of
65,198.08 and N35,480 trillion to close at 65,325.37
and N35,572 trillion respectively. Its year to date
(YTD) return stands at +27.46%.

MACROECONOMIC INDICATORS

GDP Growth Rate +2.31% March 31, 2023
Un-employment Rate 33.30% March 31, 2023
Broad Money Supply (M2) N54,191,661.32 March , 2023
Money Supply (M1) N21,352,527.87 March, 2023
Consumer Price Index (YOY) 22.79% June, 2023
Monetary Policy Rate (MPR) 18.75% July, 2023
Cash Reserve Ratio (CRR) 32.50% July , 2023
Nigeria’s Bonny Light Crude Oil US$89.71/Bar August 04 2023
Nigeria’s Gross External Re- US$33.965bn August 2, 2023

serves

Source: Central Bank of Nigeria (CBN)
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Domestic Market Review

OUTLOOK AND STOCK RECOMMENDATION FOR THE WEEK 14/08/23-18/08/2023)

The equities market recorded a mixed performance during the week. The listed equities mar-
ket, NGXASI, recorded a gain of 0.20% W-0-W, and the NASD OTC recorded a loss of 2.69%. The
NGXASI, recorded a gain of 0.20% W-0-W as compared to a gain of 0.22% recorded last week. The
Nigerian Exchange recorded N92.68billion gain in naira terms. In Year-to-date, the NGXASI closed
positive at close of the week with a gain of 27.46% as market capitalization settled at N35.57 trillion.
The market may likely continue with the bullish strength during the week. The upgrade of the na-
tion’s rating from negative to stable, good economic policies, low & attractive prices of some blue
chip stocks, and release of impressive half year results may continue to impact positively on the mar-
ket. In the coming week, we expect the market to sustain the bullish trend and close positive be-
cause investors may continue to take position for half year returns. We will continue to advise inves-
tors to trade only on fundamentally justified stocks as the weak macro economic environment re-
mains a significant challenge for listed companies. In the light of the above we recommend the un-
derlisted stocks for purchase during the week. DANGOTE CEMENT, UCAP PLC, UBA PLC, MTNN PLC.,
ACCESS PLC, WAPCO PLC, FCMB, AND TRANSCORP PLC, See the table

RECOMMENDED STOCKS

STOCK ANALYSIS FOR INVESTMENT

COMPANY [Price N=| price N=_ [cap. ApolEPs [0S [Total  [PATN:M [pATNem|[Period [BKValue [s2wks [s2aweeks[pEr  [6Months [Net sets NefNo of sharesTotal Assets N={0iv. eiid RocE  [Remark
31/12/22 11/8/2003|% N= N= Return % [N=M current| Last YR N= High  [Low Target price (N=M mill Nzm % perQter | Decision
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UBA 760  wm| oo 1] 1i0] wsos| sasen| mase|isater | 2306] 1se0| ess| o wem|  omus| ssie| maseme| 7e|  sssur
FIDELITY 05| 20| mn]| ume| oso| sear| eaees| mawfandaer| 1327] o[ 287| ass|  oss| ssems| omoms|  sosaa06| ese|  wnsa[sur
WAPCO un| o] se] o] 2] ns| | maolnd e 50| ss| ] el we|  asms| ews|  esesss| 2] ass[awr
NAHCO 6]  um| wese| wi9] oo s3] a0 ogssendater| s6] 2000] sa2| wer|  mo[ o] s  msas| em| mm
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DANSUGAR 16.05 3300 10561 (230) 150| 114.95| (27,987) 20,242 |Ind Qter| 10.29| 3280 15.00| (14.35) 42.90 125,035 12,146 565,999 | 455 (22.39)
DANCEM 26100 34990 34.06| 1039| 2000| 4172| 178,603 | 105851 [2nd Qter | 77.01| 360.00| 220.00 | 35.68 454,87 1312311 17,041 3188074 572 13.61 |BUY

NB 41.00 4250 366| (573) 143 745| (47,599)| 18,743 |IndQter| 1186 48.80| 28.80| (7.42) 55.25 121,839 10,276 677,980| 336 (39.07)|BUY
UCAP 1160 1500 2931 163| L150) 4 L4411 2,309 | Lst Qter 445) 17100 9.00) 920 19.50 26,707 6,000 727,504 10,00 9.14 [BUY
AFRIPRUD 6.00 620 333 021 050| 1167 0415| 093 |2ndQter [ 446| 770 500| 2952 8.06 8,926 2,000 0477 806 0.00 |BUY
NEM NS, 450 6.00| 333 0.28) 030 40.00 2,853 | 1,545 |Lst Qter 299] 699 313 2143 .80 29,980 10,02 54604| 5.00 9.52 |BUY
CADBURY 1190 1400 1765 (7.79) 040| 2001 (14539)) 3,345 |2ndQter[ 076 188 102 (18]) 18.20 1425 1878 74765 | 286 | (1,020.28)|SELL/HOLD
FBNH 11.25 1900 6889 519| 050 7333| 187,176 56,536 |2ndQter [ 38.40 2335 82 366 W70 1378316 35,805 14176772 263 13,58 [SELL/HOLD
FCMB 3.51 615) 7521 358) 025| 8234 35410 | 13663 [2ndQter| 1740 7.70 192 1 8.00 344,557 19,803 3,720980 | 407 10,28 |BUY
GLAXO 6.15 1010 6423] 013 085 7317 0.155| 0.194 | 1st Qter 8.10 8.9 54| 7769 13.13 9,688 1,19 30,750 545 0.00 |BUY

OKomu 16500 265.00) 6061( 1698| 1200| 67.88 22,905 | 23431 [2nd Qter | 40.66 250 157] 1561 34450 38,786 954 89516 453 59.05 [SELL/HOLD
PRESCO 13750 22000 60.00( 2147 250| 6182 21,466 | 19,320 |4thQter |  42.65 220 110] 1025 286.00 42,647 1,000 145,087 114 50.33 |SELL/HOLD
Pl 12,10 1700 2050) 282 L01| 4884 11,214 | 5641 (3rdQter | 1132 U 805 603 2,10 44,944 3,971 152112 594 24,95 [SELL/HOLD
VITAFOAM 2045 2090 220] 266 LS2| 963 3,698 | 4,541 [3rdQer | 12.80 236 168 7.86 .17 16,007 1,251 44716 121 23.10 [SELL/HOLD
STANBICIBTC | 3345 6390 91.03] 216 200 9701 28,861 | 15,068 |LstQter | 3376 0 215 2988 83.07 437,417 12,957 321213 313 6.60 |BUY
TRANSCORP 113 3.89) 20425 027 0.05| 24867 16,104 | 12,011 [2nd Qter | 434 495 098] 1441 5.06 176,350 40,648 495,336 | 129 9.13 |BUY

Source: Nigerian Stock Exchange (NSE) & Regency Research
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STOCK MARKET REPORT

MARKET SUMMARY

Domestic Market Review

GAINERS FOR THE WEEK

Forty one stocks appreciated in price
during the week, as against Forty two
stocks in preceding week. The top ten
price gainers during the week were:

LOSERS FOR THE WEEK

Forty four stocks depreciated in price
during the week as against Fifty two
stocks recorded in the preceding
week. The top ten price losers during

the week were:

EXCHANGE TRADED PRODUCTS (ETP)

A total of 70,841 units of Exchange
Traded Products valued at
N2,863,129.51 in 85 deals were traded
during the week compared with
27,073 units of Exchange Traded Prod-
ucts valued at N1,335,309.78 traded
last week in 90 deals.

BOND MARKET

A total of 133,413 units of FGN Bond
valued at N142,419,010.30 in 38 deals
were traded during the week com-
pared with 143,414 units of FGN Bond
valued at N146,159,903.96 traded last
week in 26 deals

Curr. Week Previous % Change
week

Volume 1,741 M 2,575 M -0.32
Value N= N25,087 B N29,615 B -15.29
Total Gain 41 42 -2.38
Total Loss 44 52 15.34
Deals 30,652 37,713 -18.72
All Share Index 65,325.37 65,198.08 0.20
Market Cap. N=35,572 N=35,480 0.20

Trillion Trillion

TOP TEN GAINERS

Company  |Op.Price |cl. Price |Gain Gainin%

GUINEA INS 0.26 0.39 0.13 50.00
INITIATIVE 0.72 0.94 0.22 30.56
CHELLARAM 3.39 4.40 1.01 29.79
SUNU ASS 0.93 1.15 0.22 23.66
CORNERSTON 0.97 1.18 0.21 21.65
THOMAS WY1 1.07 1.29 0.22 20.56
TANTALIZER 0.33 0.39 0.06 18,18
IKEJA HOT 2.42 2.85 0.43 17.77
cwe 2.66 3.02 0.36 13,53
GSK 8.90 10.10 1.20 13,48

TOP TEN LOSERS

Company | Op.Price | Cl.Price | Loss Lossin %
JOHN HOLT 1.47 1.20 (0.27)] (18.37)
DANSUGAR 37.50 33.00 (4.50)| (12.00)
RT BRISCOE 0.48 0.43 (0.05)] (10.42)
CAP 22.00 19.80 (2.20)]  (10.00)
NASCON 41.00 36.90 (4.10)]  (10.00)
MULTIVERSE 3.50 3.15 (0.35)]  (10.00)
NNFM 13,65 12.30 (1.35) (9.89)
PRESTIGE 0.51 0.46 (0.05) (9.80)
MBENEFIT 0.52 0.47 (0.05) (9.62)
ACADEMY 2.35 213 (0.22) (9.36)

Source: Nigerian Stock Exchange (NSE) & Regency Research
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Closure of Register - Dividends and Bonuses

Company Dividend/Share Bonus Closure of Register AGM Date Payment Date

PZ Cussons Nigeria Plc N1.01 Mil 9th - 13th January 2023|25th January 2023 26th January 2023
Vitafoam Nigeria Plc N1.52 Mil 13th -17th February 203 2nd March 2023 2nd March 2022
Geregu Power Plc N8.00 Mil 28th February 2023 28th March 2023 29th March 2023
MTN Nigeria Communcations Plc N10.00 Nil 28th March 2023 18th April 2023 20th April 2023
Nigerian Breweries Plc N1.03 Nil 17th March 2023 26th April 2023 26th April 2023
BUA Cement Plc N2.80 Nil 14th August 2023 31st August 2023 31st August 2023
Nigerian Enamelware Plc Nil 3 for2 14th March 2023 N/A Company cancelled the bonus
United Captial Plc N1.50 Nil 15th March 2023 27th March 2023 28th March 2023
Transcorp Hotels Plc NO.13 Nil 20th March 2023 3rd April 2023 3rd April 2023
Dangote Sugar Refinery Plc N1.50 Mil 27th March 2023 14th April 2023 15th April 2023
Lafarge Africa Plc N2.00 Mil 11th April 2023 28th April 2023 28th April 2023
Seplat Energy Plc Final - 2.5 cents Special - 5 cen] Nil 19th April 2023 10th May 2023 16th May 2023
MNestle Nigeria Plc N36.5 Nil 24th April 2023 17th May 2023 18th May 2023
MNASCON Allied Industries Plc N1.00 Nil 2nd May 2023 26th May 2023 26th May 2023
Africa Prudential Plc NO.50 Nil 17th April 2023 2nd May 2023 2nd May 2023
Custodian Investment Plc NO.55 MNil 3rd April 2023 13th April 2023 13th April 2023
Transnational Corporation Plc NO.05 Nil 12th April 2023 26th April 2023 27th April 2023
Consolidated Hallmark Insurance Plc |NO.03 Nil 14th April 2023 24th May 2023 24th May 2023
Infinity Trust Mortgage Bank Plc NO.06 Nil 17th April 2023 11th May 2023 15th May 2023
FCMB Group Plc NO.25 Nil 14th April 2023 28th April 2023 28th April 2023
Zenith Bank Plc N2.90 Mil 17th April 2023 2nd May 2023 2nd May 2023
United Bank for Africa Plc NO0.90 Nil 17th April 2023 27th April 2023 27th April 2023
Unilever Nigeria Plc NO.25 Nil 18h April 2023 4th May 2023 5th May 2023
CWG Plc NO.04 Nil 138th April 2023 28th April 2023 28th April 2023
SFS Real Estate Investment Trust N3.45 MNil 20th April 2023 N/A 19th May 2023
Eterna Plc NO.15 MNil 24th April 2023 11th May 2023 12th May 2023
Okomu Oil Palm Company Plc N12.00 Nil 25th April 2023 25th May 2023 25th May 2023
TotalEnergies Marketing Nigeria Plc N21.00 Nil 26th April 2023 1st June 2023 2nd June 2023
MNEM Insurance Plc NO.30 Mil 1st May 2023 18th May 2023 18th May 2023
MNigerian Aviation Handling Company | N1.20 Mil 15th My 2023 26th May 2023 26th May 2023
May & Baker Nigeria Plc NO.30 Mil 17th May 2023 1st June 2023 2nd June 2023
Berger Paints Nigeria Plc NO.70 Nil 27th April 2023 24th May 2023 24th May 2023
Ecobank Transnational Incorporated |0.11 cents Nil 26th May 2923 17th May 2023 6th June 2023
ABC Transport Plc NO.015 Nil 29th May 2023 TBA TBA

Julius Berger Nigeria Plc N2.50 MNil 29th May 2023 15th June 2023 16th June 2023
Sunu Assurances Nigeria Plc NO.03 Nil 31st May 2023 14th June 2023 15th June 2023
AIICO Insurance Plc NO.03 Nil 1st June 2023 8th June 2023 15th June 2023
McNichols Consolidated Plc NO.01 Mil 1st June 2023 27th July 2023 3rd August 2023
Cadbury Nigeria Plc NO.40 Mil 5th June 2023 26th June 2023 27th June 2023
Skyway Aviation Handling Company P|N0.16.5 Mil 5th June 2023 30th June 2023 30th June 2023
Chemical and Allied Products Plc N1.55 Nil 2nd June 2023 15th June 2023 16th June 2023
UAC of Nigeria Plc NO.22 Nil 7th June 2023 21st June 2023 22nd June 2023
Trans-MNation Wide Express Plc NO.02 Nil 12th June 2023 21st June 2023 26th June 2023
Beta Glass Plc N1.17 MNil 19th June 2023 6th July 2023 7th July 2023

AXA Mansard Insurance Plc NO.30 Nil 22nd June 2023 28th July 2023 28th July 2023
Ikeja Hotel Plc NO.075 1for3 5th July 2023 26th July 2023 31st July 2023
LivingTrust Mortgage Bank Plc NO.01 Nil 7th July 2023 25th July 2023 27th July 2023
LivingTrust Mortgage Bank Plc NO.012 Mil 7th July 2023 25th July 2023 27th July 2023
LASACO Assurance Plc NO.15 Mil 4th July 2023 27th July 2023 31st July 2023
BUA Foods Plc N4.50 Nil 4th September 2023 21st September 2023] 21st September 2023
Guaranty Trust Holding Company Plc |N2.80 Nil 2nd May 2023 11th May 2023 11th May 2023
Glaxo SmithKline Consumer Nigeria PI{ N0.55 Nil 5th May 2023 7th June 2023 8th June 2023
Access Holdings Plc N1.30 MNil 10th May 2023 24th May 2023 24h May 2023
‘Wema Bank Plc NO.30 Nil 10th May 2023 24th May 2023 24th May 2023
Jaiz Bank Plc NO.05 Nil 2nd June 2023 27th July 2023 28th July 2023
NPF Microfinance Bank Plc NO.10 Nil 9th May 2023 22nd June 2023 22nd June 2023
Industrial and Medical Gases Nigeria P|NO.40 Mil Fth July 2023 21st July 2023 25th July 2023
Fidelity Bank Plc NO.40 Nil 15th May 2023 23rd May 2023 23rd May 2023
UH Real Estate Investment Trust N2.10 Mil 16th May 2023 N/A 26th May 2023
Multiverse Mining and Exploration Plg| (Interim Q1) NO.05 Mil 25th May 2023 N/A 14th June 2023
Cornerstone Insurance Plc (Interim Q1) NO.0O6 Nil 6th June 2023 N/A 21st June 2023
Airtel Africa Plc 3.27 cents Nil 22nd June 2023 4dth July 2023 26th July 2023
Vetiva Griffin 30 Exchange Traded Fun|N0.28 MNil 11th May 2023 N/A 19th May 2023
Vetiva S&P Nigerian Sovereign Bond §N7.60 Nil 11th May 2023 N/A 19th May 2023
Vetiva Banking ETF NO.40 MNil 11th May 2023 N/A 19th May 2023
Seplat Energy Plc US 3 cents (N13.95k) Q1 Interif Nil 19th May 2023 N/A 16th June 2023
Skyway Aviation Handling Company P|NO0.16.5 Mil 5th June 2023 23rd June 2023 23rd June 2023
Skyway Aviation Handling Company P|N0.16.5 Mil 5th June 2023 23rd June 2023 23rd June 2023
Conoil Plc N2.50 Nil 30th June 2023 TBA TBA

Meristem Growth ETF NO.40 Nil 24th May 2023 NSA 30th May 2023
Meristem Value ETF NO.79 Nil 24th May 2023 N/A 30th May 2023
FBN Holdings Plc NO.50 MNil 9th August 2023 15th August 2023 16th August 2023
Northern Nigeria Flour Mills Plc NO.35 Nil 23rd August 2023 7th September 2023 | 8th September 2023
University Press Plc NO.10 Nil 6th September 2023 21st September 2023 21st September 2023
Learn Africa Plc NO.25 Mil 11th September 2023 26th September 2023 27th September 2023
Academy Press Plc NO.10 Mil 12th September 2023 14th September 2023 21th September 2023
Smart Products Nigeria Plc NO.10 Mil 17th July 2023 24th August 2023 4ath September 2023
Red Star Express Plc NO.20 Nil 21st August 2023 14th September 202315th September 2023
Tripple Gee and Company Plc NO.10 Nil 7th August 2023 24th August 2023 25th August 2023
Nigerian Exchange Group Plc (Interim)] N0.25 Nil 10th August 2023 N/A 31st August 2023
MTN Nigeria Communcations Plc (Intd N5.60 MNil 17th August 2023 N/A 24th August 2023

Source: Nigerian Stock Exchange (NSE) & Regency Research
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MODEL EQUITY PORTFOLIO

PORTFOLIO VALUATION AS AT f1/08/2023
Unt |BE  (Current |Target price Dividend ~|TOTAL GainlLoss

Pate {Stock tts | Teost | Cost | Price | Price | 30%App | NETVALLE | Dividend | TOTALVALLE GlL%
I (WACO | Sp00| Lxoooooo| 2400 44\ TTH) M| 1600009 | 000000 148000094 | 2030094\ 0
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0313 N 1 A Y 1 1 115 4 X W
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N |ENTH | Sp00| Ldoooonoo| 2400) 244e) WD) A0 ATIRZATH| 130000 ATHTATH| SHTATE| MM
0 |UCAPPLC | S0000| Tooondo( 4001 426\ fe00) 80| TOERTH| GTAO000|  GRGRRTH| 1036RRTH| M4
02 (GTCOPLC | Sop00| Lioooooo| 2300 2543 M) 20%0| 10600%28( 1.50000 AGA0928| T20%628| 629
02 [FLOURMIL| S0000| 14000000 2840\ 2885 179) 65| 14604%44| %75000 ST 24ddd| (204|947
0 DANCEM | S0000| [3osooon0o| 26100 26083| 90| 0| ATOTATROB| 000000| 807TS7RZ8 | S0TIBAE| MRS
2 VITAFOAM | Sopoo| 1g;iooof 2045 D&% W8] 26E9| 102600803 66400001 094803 TSR0 T

21 14250000 2800 4930 NG | BTN | 3%

The Equity Portfolio Model which closed the previous week at 39.82% depreciated
during the week, and closed the week at 38.95% (YTD). This can be compared
with NGX All Share Index which closed at 27.21% in the previous week, appreciat-
ed during the week and closed at +27.46% {YTD}. Despite the EPM depreciated
during the week under review, it still out-performed the All Share Index of the
market. Some of the stocks that contributed positively are WAPCO, GTCO, ZENITH,
and UCAP PLC, Investors are thereby advised to take into consideration selection
of stocks in diversified sectors to minimize risk, good dividend paying stocks and
strong fundamentals to enhance the value of the portfolio. 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 price is the price we want to

sell.
Source: Nigerian Stock Exchange (NSE) & Regency Research
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MARKET DEVELOPMENTS (LAST WEEK )

The Nigerian Exchange Limited (NGX) admitted Fidelity Bank’s 3,037,414,308 ordinary shares
of 50 kobo each at N4.60 of Fidelity Bank Plc on its Daily Official List.According to a notice ob-
tained from the NGX, the listing follows the conclusion of the bank’s private placement. The
statement noted: “Trading Licence Holders are hereby notified that additional 3,037,414,308
ordinary shares of 50 kobo each at N4.60 of Fidelity Bank PIc (Fidelity or the Bank) were on
Friday, 11 August 2023, listed on the Daily Official List of the Nigerian Exchange Limited
(NGX).The additional shares listed on NGX arose from Fidelity’s private placement. With this
listing of the additional 3,037,414,308 ordinary shares, the total issued, and fully paid-up
shares of Fidelity Bank Plc has now increased from 28,974,797,023 to 32,012,211,331 ordi-
nary shares of 50 kobo each”.

INVESTMENT BASICS

10 Investors KPIs

1/ Return on Investment (ROI),

Description: How much money you made compared to your investment. Formula: Income from asset /
Asset invested

2/ Return on Equity (ROE)

Description: Measures the return on shareholders' equity, Formula: Net Income / Shareholders’ Equity
3/ Earnings per Share (EPS)

Description: Company's profitability on a per-share basis

Formula: Net Income / Average number of outstanding shares

4/ Price-to-Earnings Ratio (P/E)

Description: Price of a company's shares relative to its earnings, Formula: Market Price per Share /
Earnings per Share

5/ Dividend Yield

Description: Return on investment from dividends, Formula: Annual Dividend per Share / Market Price
per Share

6/ Debt-to-Equity Ratio

Description: Measures the company's financial leverage, Formula: Total Liabilities / Shareholders' Eqg-
uity

7/ Current Ratio

Description: Company's ability to pay its current liabilities with current assets

Formula: Current Assets / Current Liabilities

8/ Quick Ratio

Description: Company's ability to pay its current liabilities with quick assets

Formula: (Current Assets - Inventories) / Current Liabilities

9/ Gross Margin Ratio

Description: Measures the profitability of a company's products or services

Formula: (Revenue - Cost of Goods Sold) / Revenue

10/ Net Promoter Score (NPS)

Description: Measures customer satisfaction and loyalty, Formula: % of Promoters - % of

Detractors

Source: Nigerian Stock Exchange (NSE) & Regency Research
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FIXED INCOME MARKET REPORT

Money Market.

As system liquidity improved toward the end
of the week, interbank rates plunged. The

Open Repo Rate (OPR) and Overnight

Rate dipped to 2.00bps and 2.80bps, respec- 04-Aug-23 | 11-Aug23 W-o W%
tively. Change
OPR (%) [6.83 2 70.72%

T Bills.
reasuny 21 oN() 5.8 28 51.97%

At the mid-week NTB auction, the DMO
offered and allotted N153.98bn against a sub-
scription of N836.30bn. The massive subscrip-
tion knocked down stop rates to 5.00%, 5.90%
and 9.80% for 91-day, 182-day and 364-day

Amount
compared to 6%, 8% and 12.15% at the previ- Amount  |Total Sold Previous
. Tenor offered Subscriptio (N'bn) Stop Rate  [rate (%

ous auction. Nbn)  |n (Nbn) " rate (%)
Foreign Currency (EXCHANGE RATE). 91-days 452 1384 452 5.00 6.00

182.days 1.31 | 1 5.90 8.00
Despite the rapid fall of the naira at the paral-

Yddays | 148.15 B07.68| 148.15
lel market, the naira closed positive at the 80) 11

official market. A weekly appreciation of

NIGERIAN INTER BANK OFFER RATE NIBOR
Money Market Rate

TREASURY BILLS RATES

NTB AUCTION AUGUST 09, 2023

Nigerian Treasury Bills Auction

I m
Qo

Source: Central Bank of Nigeria (CBN)

33bps at N740.60/US$1. MONEY MARKET RATES
OIL PRICE.
The Nigeria’s oil price (WTI) appreciated dur- Merage Benchmark Yields
ing the week under review. According to the i Aug-}i} 1 Augl} W-o-Wh
latest data, the oil price closed at $83.13 per Change
barrel during the week, compared with $82.53 I&E FX .07 1406 0.33%
recorded in the previous week .

Source: FMDQ

Source: Financial Markets Dealers Quotations (FMDQ)
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