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The day in review Headline Level 1 day YTD 1 day MTD YTD P/E (x) Div. Yid.
* Equity market shed 0.4% NGX ASI 46,930.7 ¥ -0.4% 4 9.9% Agriculture = 0.0% & 3.8% & 8.6% na na
* Interbank rates closed lower Mkt. Cap (&'bn) 252892 ¥ -0.4% Banks ¥ -1.4% & 0.7% & 9.5% 2.6 7.7%
* Mixed activity in Bonds market Mkt. Cap ($'mn) 60,7549 ¥ -0.4% Consumer ¥ 0.0% & 0.2% ¥ -2.3% 24.3 3.7%
* Naira depreciated at the NAFEX window Value (N'mn) 6,260.3 & 69.5% Industrial ¥ -0.2% & 0.2% & 3.6% 17.5 3.6%
Value ($'mn) 150 & 69.3% Insurance ¥ -1.9% ¥ -1.0% ¥ -6.9% 2.3 3.1%
Looking forward Volume 4349 A& 27.4% Oil & Gas & 0.6% & 61% & 21.1% 1.3 3.8%
FY-2021 Earnings Season - NGX Deals 5,878.0 Mkt. Avg. P/E 10.3 Mkt. Avg. Div. Yid 4.2%

q q Market Breadth 0.8x *P/Es are based on the last twelve months trailing eamings
DQIIY InSIght *Nividend vields are hased on nast vear dividend navments
Non-interest income to come under pressure? T-Bills Yields Current  Previous %A Technical Indicator of Market Position: Relative Strength Index (RSI)

. L L o 3 months 4,04 4,04 = 0.00
Our previous publications highlighted the possibility of non- A FRGMLE 438 438 = 0.00
interest income for banks coming under pressure due to 12 months 5.21 521 = 0.00
the new non-banking entrants in the banking space. In Bonds Yield c " brovi %A
onds Yields urren revious ° 13/2020 2132021 8/13/2021
Q4-2021, those concerns further strengthened after the 3years 8.75 8.75 = 0.00 Oversold region o
CBN granted an approval in principle to the two largest 5 years 11.24 11.00 & 0.24 2/2/2022
telecoms service providers, MTN and Airtel. 7 years 11.78 11.78 == 0.00 Pan African Market Monitor as at today
10 years 11.98 VAR 4 -0.13  Equities Level 1 day YTD P/E (x) Div. Yid.
BRVM 204.0 w -0.3% & 0.8% 2.0 5.2%
Looking closely, we do not see this as a threat in 2022 but Currencies Current Previous % A Egypt 11,691.8 & 0.8% ¥ -2.2% 9.2 1.5%
rather a long-term concemn. In the short term, due to the Keny.o. 165.9 & 0.4% ¥ -0.3% 1.2 3.5%
o ) " NAFEX 416.25 41575%  -0.1%  Mauritius 2,136.6 & 0.1% & 1.8% na 3.0%
reduced adoption in the early stages and interoperability Morocco 356.6 w 0.5% & 25% 23.7 27%
of these platforms, we see e-banking income for banks Other Key indices Current Previous % A MSCIFM 647.1 A 0.8% ¥ -2.8% 14.0 2.8%
returning modest growth even in the face of price OBB 1.0 20w -1.00 SOU.”." Africa 75.190.7 & 0.4% £ 2.0% 12.6 3.1%
o ) ) OVN 1.3 23w -1.00  Tunisia 71173 & 0.1% & 1.0% 23.4 2.3%
competition between fintechs and new enfrants in 2022 Brent 88.5 890 W 070 Zimbabwe 3541439 A 3.0% & 20.0% 2.6 0.9%
for consumers. However, as the Payment Service Banks
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