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Global Market

In the United States, the stock market declined on a Week-to-Date (WtD) basis, as investors await the September jobs report. The Dow Jones (-
0.71% WtD), S&P 500 (-0.67% WtD) and Nasdaq (-1.11% WtD) indices all recorded losses. In the UK, the FTSE 100 fell 0.46% WtD, following losses in
Phoenix Group (-5.6% WtD) and Hargreaves Lansdown (-2.7% WtD). In Ching, the Hang Seng index jumped 7.63% Week-on-Week (WoW) on the
back of Beijing’s big stimulus measures aimed at attracting foreign and local investors. This represents the index's highest level since 2008, up
over 20% from its September 2024 lows. Meanwhile, Japan'’s Nikkei (-3.05% WOW) and Topix (-1.71% WoW) indices fell, as investors grew cautious
about rising tensions in the Middle East. This followed the United States’ President Biden's suggestion that Israel might target Iranian oil facilities

in response to a recent missile attack.

Domestic Economy

Earlier this week, President Bola Ahmed Tinubu addressed the country, during Nigeria's 64th Independence on October 1st 2024. His speech
outlined his administration's achievements, including a total inflow USD30bn in foreign investments, anti-terrorism efforts and initiatives in
agriculture, energy and youth development. He was optimistic that their commitment to strengthen security will make a positive impact on
food production and further reduce food inflation. Furthermore, he assured that Seplat's acquisition of ExxonMobil would be approved sooner
than later. We believe that this would help drive positive sentiment in the Oil and Gas sector and give room to more investments. However, we

note that there is need to curb the insecurity in oil producing states, which has continued to limit crude oil production in the past years.
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Stock Market

This week, investors lost NGN596.61bn due to selloffs in DANGCEM, BUACEMENT and FBNH, which caused the market to lose 0.95% Week-on-Week
(WoW). However, we saw gains in sectors such as Oil and Gas, Insurance and Consumer Goods sectors, as investors bought into tickers such as
SEPLAT, NEM and INTBREW respectively. On the flipside, we observed that the Industrial Goods and Banking sectors were dragged by profit taking
activities in DANGCEM and FIDELITY respectively. In the coming week, we expect to see some buying interest as investors start positioning
themselves in stocks with strong fundamentals ahead of the release of Q3:2024 earnings results. However, this could be offset by attractive yields

in the fixed income market.

Fixed Income

This week, the Central Bank of Nigeria (CBN) conducted an Open Market Operation (OMO) auction. The CBN offered NGN500bn worth of OMO bills.
The bid-to-cover ratio for the 362-day bill rose by 0.92% to 1.64x the offered amount (compared to 0.72x at the previous auction), indicating
strong investor demand. Elsewhere, the secondary fixed-income market closed in the red as yields increased following sell-offs. In the NT-bills
market, the average yield rose by 0.76% WoW to close at 22.68%. Similarly, the FGN bond market saw a rise in the average yield by 0.33% WoW,
closing at 19.08%, driven by selloffs across the longer-term bond instruments. Consequently, the overall Naira fixed income market ended the
week on a negative note, with the average yield increasing by 0.55% WoW to 20.88%. In the coming week, we expect this negative trend to persist,

on the back of the expectation of no significant liquidity inflows.
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This Week ‘:,2::( V{‘/")’V YTD (%) . o
Reports Released This Week (Click Link below for Full report)
External Reserve ($'bn) 38.54 38.06 126% 1711%  |ARM Model Equity Portfolio Initiation Report
USD/NGN (%/$) ARM Model Equity Portfolio 27th September 2024
NAFEM 165736  1585.76 -4.32% -4573% |Monthly Equities Market Report - September 2024
Parallel 166250 167250 0.60% -28.12%  |Monthly Fixed Income Market Report - September 2024
Access Holdings Pic H12024 Earnings result Higher Cost of Fund Limits Bottomline
Source: CBN, NBS, FMDQ, ARM Research [UBA H12024 - Loss on Derivatives Drags_Performcmce

Result of OMO Auction Held on 3@ October 2024

Offer Amount (NGN'bn)

450

Allotment (NGN'bn)

731.14

Subscription (NGN'bn)

73714

Stop Rate (%)

24.32%

Previous Stop Rate (%)

24.36%

Percentage Points Difference

-0.04%

Source: CBN, ARM Research

Invested in your tomorrow
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https://secure.arm.com.ng/research/MarketSnapshot/ARM Model Equity Portfolio Initiation Report.pdf
https://secure.arm.com.ng/research/MarketSnapshot/ARM Model Equity Portfolio 27th September 2024.pdf
https://secure.arm.com.ng/research/MarketSnapshot/Monthly Fixed Income Market Update - September  2024.pdf
https://secure.arm.com.ng/research/MarketSnapshot/Monthly Fixed Income Market Update - September  2024.pdf
https://secure.arm.com.ng/research/MarketSnapshot/Access Holdings Plc H12024 Earnings result Higher Cost of Fund Limits Bottomline.pdf
https://secure.arm.com.ng/research/MarketSnapshot/UBA H1 2024 Earnings Result Loss on Derivatives Drags Performance 1.pdf
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Weekly Equities Market Snapshot Friday, October 4, 2024
TOP Gainers TOP Losers
Ticker Price A (%) Yr High Yr Low YtD Ticker Price A (%) Yr High Yr Low YtD
DEAPCAP 1.46 31.5% 1.51 0.23 151.7% FIDELITYBK 13.00 -13.3% 17.95 7.80 19.8%
SEPLAT 4964.70 21.0% 4964.70 1837.00 351.3% DANGSUGAR 30.60 -12.2% 89.50 30.60 -46.3%
REGALINS 0.82 18.8% 0.99 0.31 115.8% FBNH 25.00 -1.2% 43.95 15.90 6.2%
AFRIPRUD 10.65 18.3% 10.75 5.75 43.9% DANGCEM 478.80 -10.0% 763.00 310.10 49.7%
LIVESTOCK 3.28 17.1% 3.28 1.30 77.3% ACADEMY 2.86 -9.8% 3.17 1.67 47.4%
RTBRISCOE 3.50 16.3% 4.33 0.43 473.8% Pz 17.65 -9.5% 40.00 15.25 -33.9%
NEM 8.75 14.4% 10.60 4.59 38.9% NASCON 30.00 -9.1% 76.76 29.50 -44.2%
CWG 6.20 10.7% 9.50 4.85 -25.3% ELLAHLAKES 4.50 -8.5% 5.41 2.70 55.2%
FTNCOCOA 2.00 10.5% 2.42 1.07 35.1% NEIMETH 1.96 -8.4% 2.45 1.51 1.0%
ABBEYBDS 2.75 10.0% 3.23 1.40 23.9% CILEASING 4.09 -8.1% 4.70 1.87 -27.0%
mmm Volume (Mn) Value (NGN Bn)
2000. A 120.
1845.18 1) 4y
1800. -
100.
1600. -
" 1400. - 80.
Tickers Pts/N WoW MtD QtbD YtD
1200. 20
NGXASI 97,520.54 -0.95% -1.05% -1.05% 30.42% 1000, 4 :
Market Cap 56.04trn -0.95% -1.05% -1.05% 36.96% 800. - 40.
NGX Banki 926.84 -0.74% -1.87% -1.87% 3.30%
arne i ° > ©00- 1 425.76; 45 263.53 6.02 20
NGX Industrial 1,5670.25 -6.84% -5.83% -5.83% 32.16% 400. A : : 6.66 3207
NGX Consumer 926.84 0.34% 0.39% 0.39% 40.04% 200. A - L ’
NGX Oil & Gas 2,135.95 7.29% 7.29% 7.29% 104.78% T T T -20.
NGX Insurance 1,670.25 3.81% 1.70% 1.70% 35.93% 30-Sep 1-Oct 2-Oct 3-Oct 4-Oct
Source: NGX, ARM Research
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Seplat’s shareholders are likely to be smiling all the way to the bank this week, as the stock surged by 21.00% week-on-week, reaching NGN4964.70. This impressive

Seplat’'s Meteoric Rise

performance was driven by positive investor sentiment following Seplat's proposed acquisition of 100% of Exxon Mobil's offshore shallow water assets, including key
export routes. Confidence was further bolstered by President Bola Ahmed Tinubu's Independence Day speech, where he assured Nigerians that the deal would be
completed sooner rather than later. The acquisition is set to significantly boost Seplat's production capacity by 186%, increasing output to 146,000 barrels of oil
equivalent per day (boepd). Additionally, it will expand the company’s liquids reserves by 170% from 250 million barrels of oil (MMbbl) to 650 MMbbl and its gas
reserves by 14%, rising from 1,501 billion standard cubic feet (Bscf) to 1,712 Bscf, with undeveloped gas potential of 2,910 Bscf. In our view, Seplat Energy is poised for

significant growth and expansion in the coming months. The company has consistently posted strong revenue growth since 2020, driving its overall profitability.

Trend in Seplat Energy’s Share Price from January 2024 — October 2024
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Source: NGX, Bloomberg, ARM Research
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) Dividend Update JANERY

Declaration Total Total Dividend Dividend Payment Closure of Register Qualification
Date Dividend Dividend/Share Announced Announced/Share  Period Ended Date Date Date

United Bank for Africa Plc [30-Sep-24 15-Oct-24

Source: NGX, ARM Research
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ARM Securities Contact

Research 234 (1) 2701653 research@armsecurities.com.ng
Institutional Sales & | 55, (1) 448 8833 trading@armsecurities.com.ng
Trading

Customer Service 234 (1) 448 8282 customerservice@armsecurities.com.ng

Copyright © 2024 Asset & Resource Management Company Limited (“ARM”).

All rights reserved. Unauthorized use, reproduction, distribution, or disclosure of this document is strictly prohibited. This material has been issued by Asset & Resource Management
Company Limited (“ARM”), a Company regulated by the Nigerian Securities and Exchange Commission. The analyst(s) primarily responsible for preparing this research report, in whole
or in part, certifies that with respect to each security or issuer covered; all of the views expressed accurately reflect his/her personal views about the subject securities and issuers and

no part of his/her compensation was, is, or will be, directly or indirectly, related to the inclusion of specific recommendations or views in the report.

This research report is based on information from sources that ARM, and its analysts believe to be reliable. Neither ARM nor any of its Research Analysts, nor any member of the ARM
Group, gives any representation or warranty, express or implied, or undertaking of any kind or assumes responsibility or liability of any kind with respect to the accuracy or
completeness of the information set out in this report or any third party’s use (or the results of such use) of such information. This report is provided solely for informational purposes
and is not to be construed as providing advice, recommendations, or endorsements of any kind whatsoever. The investments and strategies discussed here may not be suitable for all
investors; counsel of investment advisor should be obtained with regard to such investments and or strategies. This research report is not a replacement for advice from an
accountant, lawyer, personal finance advisor or other category of investment advisor. The investments discussed in this report may oscillate in price or value. Opinions and information
provided are made as of the date of the report issue and are subject to change without notice. This research report is not intended as an offer or solicitation for the purchase or sale of
any financial instrument. Reference herein to any specific security or financial instrument does not necessarily constitute or imply its endorsement or recommendation by ARM, its
directors, officers, employees, or designated agents. Members of ARM may act as broker, advisor, or lender, or make a market in any investments or issuers referenced in this report.

Further information on any of the securities discussed herein may be obtained upon request to ARM. By accepting this document, you agree to be bound by the foregoing limitations.
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