Domestic Equities Review.

The Nigeria Equities Market reversed its bullish run recorded for
seven consecutive weeks driven by profit taking activities
across major sectors I. The ASI depreciated by 0.98% week on
week to close at 154,126.46 points from 155,645.05 points the
previous week. The Market Capitalization reduced to
N97.82trn from N98.79trn the previous week, registering 0.98%
decrease. Thus, the Year to Date returns plunged to 49.74%.

A total turnover of 7.479 billion shares worth N145.429 billion in
159,487 deals was traded last week by investors on the floor of
the Exchange, in contrast to a total of 3.695 bilion shares
valued at N129.889 bilion that exchanged hands previous
week in 148,077 deals.

The Financial Services Industry (measured by volume) led the
activity chart with 6.639 billion shares valued at N74.629 billion
fraded in 65,294 deals; thus confributing 88.77% and 51.32% to
the total equity turnover volume and value respectively. The
Services Industry followed with 215.575 milion shares worth
N2.709 billion in 9,036 deals. Third place was the Consumer
Goods Industry, with a turnover of 125.931 million shares worth
N7.334 billionin 18,857 deals.

Trading in the fop three equities, namely Cornerstone
Insurance Plc, Wema Bank Plc, and Guaranty Trust Holding
Company Plc (measured by volume), accounted for 5.268
bilion shares worth N48.964 billion in 9,663 deals, confributing
70.43% and 33.67% to the total equity turnover volume and
value respectively.

Market breadth which measures investors sentiment was
negative at 0.87x as 29 stocks appreciated in price while 49
stocks depreciated in price and 53 stocks remained
unchanged, compared to market breadth of 0.09x previous
week with 44 gainers 49 losers, and 53 unchanged.

What is the outlook for the new week?

We expect sustained cautious optimism in the new week,
amidst attractive stocks, portfolio rebalancing, and improved
liquidity
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DISCLAIMER

The contents of this report are obtained from publicly available sources and in good faith but
no representation or warranty, either express or implied, is made to its accuracy or
completeness. This report is not an offer to buy or sell or a solicitation to buy or sell securities,
where mentioned. This report is distributed (through e-mails) in the United States, Europe, Asia,
and Africa by Interstate Securities Limited and its Sister Companies within Interstate Securities
Limited all operating in Lagos, for general circulation only.

The opinions and recommendations herein do not consider individual client circumstances,
objectives, or needs and are not infended as recommendations of securities, financial
instruments, or strategies to specific clients. The financial instruments discussed in this report
may not be suitable for all investors thus investors must make their own investment decisions
based on their specific financial situations, investment horizons, and investment objectives.

If a financial instrument is denominated in a currency other than an investor's currency, a
change in exchange rates may adversely affect the price or value of or the income derived
from, the financial instrument, such an investor effectively assumes currency risk. In addition,
income from an investment may fluctuate and the price or value of financial instruments
described in this report, either directly or indirectly, may rise or fall. Furthermore, past
performance is not necessarily indicative of future results. Interstate Securities Limited and its
sister companies within the Interstate Securities Limited are not licensed to distribute research
reports in the US, Europe, Asia, or other African countries thus this document must not be
acted on or relied upon by persons who are not Relevant Persons, as defined in the
paragraph below.

Any investment or investment activity to which this document relates is only available to
Relevant Persons and will be engaged only with relevant persons. Relevant Persons are clients
or staff employed by Interstate Securities Limited or its sister companies within Interstate
Securities Limited.
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