
Money Market
• The financial system liquidity closed slightly lower at ₦847.36bn

when compared to previous day’s record of ₦896.34bn
• Accordingly, interbank funding rates (OPR & O/N) inched higher by

10bps and 40bps to print at 0.93% and 1.29%, respectively.
• With the absence of funding pressure in the financial market, we

expect rates to close at current levels for the week.

Fixed Income Market
• The bulls regained control of the FGN secondary market, with bucket of

bids for near and far dated papers.
• Particularly, Jan-26 and Mar-27 maturities shed 16bps and 10bps, while

Apr-49 (-85bps) paper recorded the sharpest cut in yields.
• Accordingly, average yield slid south by 8bps to settle at 13.24%.
• In the near term, we expect buoyant liquidity condition to continue

driving bids, especially at the short spectrum.
• The bears regained control of the Nigerian curve, with sizeable offers

submitted across the benchmark curve.
• Notably, market players exited mostly at the mid and far ends of the

curve – Jan-31 (+19bps), Feb-32 (+18bps) and Nov-47 (+18bps).
• As a result, benchmark yield climbed 17bps higher to close at 10.81%
• Similarly, 10-year US treasury yield jumped by 10bps to close at 3.97%,

amidst rate hike conundrum and a possible recession.
• The NTB secondary market traded on a calm note, albeit with paltry

offers at the near end.
• Yields were mostly unmoved across the curve, as only a handful of

trades were consummated.
• As a result, benchmark yield inched higher by 4bps to close at 6.12%.

Forex Market
• At the I&E window, rates closed higher at ₦762.63/$, while parallel

market players held rates steady at ₦780/$.
• External reserve was last reported at $34.07bn, while Oil prices (Brent

and Bonny) remained above $75/barrel level.
• Macro-economic misalignment is expected to cause surge in prices,

especially in the near term.

Equity Market
• The bulls consolidated their hold on the Lagos bourse, to push the All-

share index above the 62,000 points mark.
• It was a calm start to the trading session, with only a number of tickers

featuring on the performance chart. We observed massive volumes
traded on FBNH (2.7%) at the early hours of the session.

• Notably, OKOMUOIL (4.26%) and PRESCO (2.56%) represented the
Agric sector, while ETERNA (6.38%) filled in for the Oil and Gas.

• By noon, Banking heavyweights joined the rally, albeit moderately. The
Dangote family supported the bullish charge at this time – DANGSUGAR
(2.56%) and DANGCEM (1.75%).

• The ASI had gained 61bps at this time of trading, with strong signals of
notching higher.

• At the tail end of the session, all Tier-1 banking tickers flashed in green,
save for GTCO – FBNH (2.7%), ACCESSCORP (2.51%), UBA (1.69%) and
ZENITH (1.32%) – to drive the ASI just above the 62,000 points mark.

• Meanwhile, we sighted a significant surge in volume and value
(c.5000%) traded in shares of FBNH.

• By and large, investors wealth bolstered by ₦271.30bn while the YTD
return of the market printed at 21.01%.

• Elsewhere, all sectors buzzed in green, with NGXOILGAS (2.36%) and
NGXBNK (1.6%) taking the top spot.

• On Friday, we expect the bulls to close trading activities for the week
strongly.
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Corporate Disclosures and News Headlines 

Disclaimer: Whilst proper and reasonable care has been taken in the preparation and accuracy of the facts and figures presented in this market report, no responsibility or liability is
accepted by TrustBanc Financial Group, any of its subsidiaries or employees for any error, omission or opinion expressed herein. This report is not an investment research or a research
recommendation and should not be regarded as such. The information provided herein is by no means intended to provide a sufficient basis on which to make an investment decision.

Definition of Key Terms:

o All-Share Index measures the performance of the stock market, relative to average value of share

prices of most companies listed on the Nigerian Exchange Group. It is measured in index points and
reported in percentage points.

o Bull Market is a term used to describe a market condition where prices are rising or expected to rise.
It is a market condition characterized by optimism and investor confidence.

o Bear Market Is the direct opposite of the “Bull-market”. It is a market condition where prices are
falling or expected to fall. Profit taking, skepticism or pessimism are the underpinning sentiment that
drives a bear market.

o Market Sentiment is a financial market terminology that explains the mood of the market with
regards to anticipated price development. In broad terms, rising prices indicate bullish market
sentiment, while falling prices indicates bearish market sentiment.

o I & E window is an abbreviation of Investors and Exporters Window, established by the Central Bank
of Nigeria for sale and purchase of FX at prevailing market rate. Major participants in this market are;
Investors, exporters, manufacturers and end-users.

Key Event(s) In July: NTB Auction: 12th & 26th | MPC meeting: 24th & 26th | Bond Auction: 17th

Business: FG to reduce importation of drugs from 60% to 40%… read more

Bank: Zenith Bank pegs daily cash withdrawal on ATM at ₦200,000… read more

Oil: US oil and gas production set to turn down later in 2023… read more

Tech: Meta takes aim at Twitter with Threads app, millions join.… read more

STANBIC – New appointment for holdco and subsidiary boards… Read more

GEREGU – Notice of board meeting… Read more

BUACEMENT – Notice of board meeting… Read more

ACCESS – Scheduled of holders of unclaimed dividend… Read more

https://guardian.ng/news/fg-to-reduce-importation-of-drugs-from-60-to-40/
https://businessday.ng/news/article/zenith-bank-pegs-daily-cash-withdrawal-on-atm-at-n200000/
https://www.reuters.com/markets/commodities/us-oil-gas-production-set-turn-down-later-2023-2023-07-05/
https://www.reuters.com/technology/zuckerberg-musk-fight-is-meta-launches-twitter-killer-threads-app-2023-07-05/
https://doclib.ngxgroup.com/Financial_NewsDocs/38924_STANBIC_IBTC__HOLDINGS_PLC-NEW_APPOINTMENTS_TO_HOLDCO_AND_SUBSIDIARY_BOARDS_CORPORATE_ACTIONS_JULY_2023.pdf
https://doclib.ngxgroup.com/Financial_NewsDocs/38921_GEREGU_POWER_PLC-_NOTICES_OF_BOARD_MEETING_(BM)_-_NOTICE_BOARD_MEETING_(BM)_JULY_2023.pdf
https://doclib.ngxgroup.com/Financial_NewsDocs/38922_BUA_CEMENT_PLC-_NOTICES_OF_BOARD_MEETING_(BM)_-_NOTICE_BOARD_MEETING_(BM)_JULY_2023.pdf
https://doclib.ngxgroup.com/Financial_NewsDocs/38919_ACCESS_HOLDINGS_PLC-SCHEDULE_OF_HOLDERS_OF_UNCLAIMED_DIVIDEND_CORPORATE_ACTIONS_JULY_2023.pdf


ACCESSCORP
Q1’23 Unaudited result revealed a 46.4% growth in Interest Income,
largely driven by improved Interest income on Net loans and yields
on Investment securities. Although, interest expense surged by 84.1%
(YoY) on the back of significant cost incurred on deposit from
Financial Institutions (152%) and Customers (82.2%). Overall, PBT
was up 24.5% YoY while Net Profits grew by 23.9% (YoY).

FIDELITY
Fidelity Bank reported a 72.6% (YoY) surge in Profit After Tax in its
Q1’23 Unaudited result. The growth was driven by a 42.5% increase
in Interest Income, traceable to expansion of net loans and
investment securities. However, interest expense grew by 14.5% YoY
due to rising cost of deposits from financial institutions and
customers.

STANBIC
STANBIC’s Q1’23 Unaudited result revealed a significant increase in
bottom-line – 92% (y/y), driven by a 53% surge in Interest income
and 37% growth in non-interest revenue. Although, Interest expense
expanded by 47% (y/y) on the back of rising deposit cost fueled by
persistent hike in MPR.

UBA
In Q1’23, UBA’s unaudited report aligns with other Tier 1 banking
reports as the net interest income rose by 41.1% (y/y), fees and
commission income increased by 13.8% (y/y), while non-interest
revenue grew by 36.6% (y/y). Despite higher interest expenses
(80%) in Q1’23, UBA's profit after tax climbed by 29.3% to ₦53.59bn.

DANGSUGAR
Dangote Sugar Refinery delivered a topline growth of 8% (y/y) in its
recently released Q1’23 unaudited result. Driven by a decline in
selling and distribution expenses of 33% (y/y), the Sugar industry
giant recorded a significant YoY growth of 36% and 44% in PBT and
PAT, respectively.

NESTLE
In Q1’23, NESTLE recorded a 16.1% (y/y) growth in topline driven by
elevated pricing environment. However, rising borrowing cost sent
finance cost over the roof by 128% (YoY), while operating expenses
also surged by 36.6% (YoY) to dampen the growth in revenue.
Accordingly, PAT slid south by 9.84% (y/o/y) in Q1’23.

OKOMUOIL
The Q1’23 Audited FS of OKOMUOIL revealed a moderate YoY growth
of 9.7% and 7.2% in PBT and PAT, despite the challenges around
sourcing FX which led to a significant jump in finance cost – 88%
(y/y). Although the topline bolstered by 18% (y/y), cost of sales
growth of 52% (y/y) dampened the impact of this milestone.

WAPCO
The Q1’23 unaudited earnings result of LAFARGE AFRICA PLC
revealed a marginal growth in revenue - 1% (y/y). The Industrial
Goods giant trimmed Cost of sales by 6% (y/y) while recording a
remarkable growth in finance income – 10x above the Q1’22 figures.
However, higher tax expenses – 93% (y/y) – sank PAT by 15% (y/y).

TOTAL
TOTAL Energies' unaudited Q1'23 earnings revealed an impressive
38.6% YoY growth in topline, driven by improved demand and rising
prices of diesel and Jet A1 fuel. Although, a drastic surge in finance
costs – 110% (y/y) – wiped out the impact of the revenue growth. PBT
and PAT declined by 2% and 5%, respectively.

MTNN
MTNN delivered a 21% (y/y) revenue growth in its recently released
Q1’23 earnings result. The positive performance was largely driven
by the Data business, which recorded a 40% (y/y) expansion.
However, the growth was undermined by a 42% surge in finance
costs – thanks to the rising rate environment. PBT and PAT grew
marginally by 8.5% and 4.6%, respectively.
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