
                                                                                                                                                  

OVERVIEW OF THE MARKET
T
he market continued to show signs of improvements in February 2010 as a number of key market indicators were on the upswing. Equities market capitalization closed the month with N5.54 trillion which was 1.84% higher than the N5.44 trillion recorded in January 2010 and 10.98% on a year-to-date (YTD) basis. This is an impressive performance compared to the drop in equity market size by 27.9% in 2009. The improvement in market capitalization was driven principally by firmer equities prices.
The gains in equities prices were expectedly reflected in the NSE All-Share index which ended the month at 22,985 points or 1.73% increase over the preceding month and 10.3% year-to-date. It will be recalled that the market lost 33.6% last year and indeed adjudged the worse performing market in the first few months of 2009.  

Unlike the preceding month when a significant number of issues were floated in the market, there were no new issues in February 2010. However, the monthly issuance of FGN bonds progressed in the month.   

Details of the market performance are given below:

NEW ISSUES 
Equities 

N
o new issue was floated in February compared to January 2010 when seven (7) new issues were floated.
The Bond Market

T
he Debt Management Office (DMO) auctioned three (3) FGN bonds worth N75 billion in February. The issues which were in tranches of N20.00 billion, N25.00 billion and N30.00 billion had maturities of 3, 10, and 20 years respectively. With these issues, the number and value of FGN bonds issued so far this year increased to six (6) and N150.0 billion respectively. 
No corporate or sub-national bond was issued during the month.
As shown on Table 1 below, the total value of new issues (equities and debt securities) issued in January 2010 stood at N75.00 billion in three (3) issues.
Table 1: Summary of New Issues in February 2010
	Mode of Offer
	No. of Issues
	Value of Shares

 (N’ m)
	%  of Total Value

	Subscription
	0
	0.00
	0.00

	Rights
	0
	0.00
	0.00

	Private Placement
	0
	0.00
	0.00

	Total Equities
	0
	0.00
	0.00

	Corporate Bond
	0
	0.00
	0.00

	State Govt. Bonds
	0
	0.00
	0.00

	FGN Bonds
	3
	75,000.00
	100.00

	Total Debt
	3
	75,000.00
	100.00

	Total
	3
	75,000.00
	100.00


Source: SEC
ACTIVITIES ON THE NIGERIAN STOCK EXCHANGE (NSE)

T
he number of deals and volume of equities that were transacted on the floor of the Exchange in February 2009 were lower than the figures of January. However, the value of these shares was higher than the level in January as prices of equities witnessed significant upward movement especially during the first week of February. Hence, a total of about 7.86 billion ordinary shares were sold at N54.06 billion in 133,127 deals compared to 8.37 billion ordinary shares worth N46.78 billion which were traded in 296,195 deals in January.  

Figure 1: Equities Trading volume and Value in February 2010
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Source: Compiled from data supplied by The NSE

During the month, the market opened for trading for only nineteen (19) days. Thus, average daily turnover volume and value of about 414 million and N2.85 billion were recorded in contrast to the averages of 418 million and N2.34 billion respectively in January.  

Sectoral Trading Statistics
On Table 2 below which shows the trading statistics for the different sectors in February, about 4.04 billion bank shares valued at N32.87 billion were exchanged in 70,307 deals. With these figures, the sector controlled 51.35%, 60.80% and 52.81% of the month’s total volume, value and number of deals respectively. 

The banking sector was closely followed by the Insurance, Information, Communication & Telecommunication and Food/Beverages & Tobacco sectors in terms of number of traded shares.   

In terms of trading value, Food, Beverages and Tobacco, Building Materials and Conglomerate sectors came second, third and fourth on the list with trading values of over N4.81 billion, N3.19 billion and  N2.54 billion respectively.
Table 2: Trading Statistics for the Month of February 2010
	
	Sector
	Deals
	Volume of Shares Traded (Unit)
	Value (Naira)

	1 
	Banking
	70,307
	4,035,574,232
	32,865,614,642.09

	2 
	Insurance
	10,069
	1,179,356,236
	1,185,619,424.06

	3 
	Information, Communication & Telecommunication
	1,197
	735,152,033
	2,433,233,661.77

	4 
	Food/Beverages & Tobacco
	12,434
	290,966,091
	4,813,659,752.45

	5 
	Mortgage Companies
	1,413
	236,988,125
	159,180,924.52

	6 
	Conglomerates
	4,603
	208,629,936
	2,542,200,012.80

	7 
	Building Materials
	4,482
	135,353,273
	3,189,465,232.02

	8 
	Chemical & Paints
	321
	121,829,081
	579,520,089.72

	9 
	Other Financial Institutions
	563
	117,067,823
	108,335,842.04

	10 
	Maritime
	2,348
	100,574,642
	124,215,058.53

	11 
	Healthcare
	2,142
	91,718,134
	253,506,949.31

	12 
	Construction
	1,855
	90,834,448
	310,126,589.61

	13 
	Agriculture
	1,201
	67,757,896
	78,876,561.49

	14 
	The Foreign Listings
	613
	63,251,937
	985,291,706.98

	15 
	Commercial/Services
	349
	53,577,426
	47,420,186.08

	16 
	Petroleum(Marketing)
	3,415
	48,883,775
	1,330,572,480.95

	17 
	Packaging
	4,415
	46,528,480
	107,512,815.10

	18 
	Automobile & Tyre
	601
	42,964,176
	48,231,992.39

	19 
	Breweries
	4,025
	35,582,491
	2,299,542,523.45

	20 
	Industrial/Domestic Products
	805
	32,311,759
	129,121,053.73

	21 
	Air Services
	3,265
	28,367,070
	223,274,967.23

	22 
	Media
	689
	21,237,746
	14,771,227.67

	23 
	Hotel & Tourism
	307
	20,024,708
	36,722,321.49

	24 
	Computer & Office Equipment
	270
	14,013,020
	13,230,176.92

	25 
	Leasing
	388
	12,579,526
	32,502,192.38

	26 
	2nd-Tier Securities
	166
	10,466,753
	7,264,672.69

	27 
	Printing & Publishing
	334
	6,469,508
	33,950,287.86

	28 
	Real Estate
	293
	4,662,301
	93,724,552.80

	29 
	Engineering Technology
	143
	3,391,172
	6,506,851.60

	30 
	Road Transportation
	97
	2,120,055
	1,951,792.79

	31 
	Textiles
	9
	86,531
	122,874.02

	32 
	Real Estate Investment Trust
	5
	35,510
	3,551,000.00

	33 
	Footwear
	3
	234
	856.44

	34 
	Aviation
	             0   
	0
	0.00

	35 
	Machinery (Marketing)
	             0  
	0
	0.00

	
	Overall 
	133,127
	7,858,356,128
	54,058,821,272.98


Source: Compiled from data supplied by The NSE
Twenty (20) Most Traded Equities by Volume
Like the preceding month, Table 3 below shows that the shares of Fin Bank Plc were the most traded in February as investors exchanged about 553 million ordinary shares of the bank in 2,572 deals. This showed that trading on the banks shares represented 7.03% of the total shares traded during the month. In the preceding month, the bank account for 817 million (9.76%) of the total shares traded. 

In February, fourteen (14) of the twenty (20) most active equities were banks. The volume of shares traded by the twenty active equities was about 60.0% of the total trade while the remaining 159 equities on the trading list accounted for the remaining 40.0%.
Table 3: Twenty (20) Most Traded Equities by Volume in February 2010
	S/N
	Equity
	Deals
	Volume of Shares Traded (Unit)
	% of Total

	1
	Fin Bank Plc
	2,572
	552,525,485
	7.03

	2
	 IHS Plc
	40
	488,698,625
	6.22

	3
	Zenith Bank Plc
	4,878
	468,812,491
	5.97

	4
	First Bank of Nig. Plc
	16,214
	340,771,006
	4.34

	5
	Access Bank Plc
	4,113
	292,172,797
	3.72

	6
	Diamond Bank Plc
	2,243
	258,602,667
	3.29

	7
	GT Bank Plc
	8,085
	251,929,949
	3.21

	8
	 UBA Plc
	5,070
	251,624,278
	3.20

	9
	 Skye Bank Plc
	3,551
	224,831,699
	2.86

	10
	Fidelity Bank Plc
	3,112
	202,894,207
	2.58

	11
	Starcomms Plc
	575
	202,669,106
	2.58

	12
	 FCMB Plc
	1,608
	162,141,651
	2.06

	13
	Ecobank Nigeria Plc
	1,473
	140,945,774
	1.79

	14
	Sterling Bank Plc
	1,371
	140,112,152
	1.78

	15
	Afribank Nig. Plc
	2,552
	128,947,366
	1.64

	16
	Oceanic Bank Int'l Plc
	2,713
	126,501,155
	1.61

	17
	Transnational Corporations Plc
	664
	124,066,268
	1.58

	18
	Aiico Insurance Plc
	2,759
	120,561,710
	1.53

	19
	DN Meyer Plc
	139
	120,131,481
	1.53

	20
	Lasaco Assurance Plc
	896
	109,293,464
	1.39

	
	Top 20 Total
	64,628
	4,708,233,331
	59.91

	
	Other 159 equities
	68,499
	3,150,122,797
	40.09

	
	Overall
	133,127
	7,858,356,128
	100.0


Source: Compiled from data supplied by The NSE
Twenty (20) Most Traded Equities by Value

In terms of trading value, the top five (5) in February were the same companies that recorded the highest value of transactions in January. As shown on Table 4 below, the 468.81 million shares of Zenith Bank Plc which were exchanged for N7.38 billion represent 13.65% of the total value of shares traded in February to occupy the first position. With the trading value of N5.12 billion, First Bank of Nig. Plc was second on the Table to account for 9.47% of the month’s total trading value. GT Bank Plc, UBA Plc and Access Bank Plc occupied the third, fourth and fifth positions respectively with trading values of about N4.58 billion, N3.37 billion and N2.66 billion respectively.
The turnover value of the twenty (20) most traded equities in February reached N41.98 billion (77.66%) of the total turnover value for the month while the balance of about N12.08 billion (22.34%) was accounted for by the remaining one hundred and fifty nine (159) companies on the trading list during the month.
Table 4: Twenty (20) Most Traded Equities by Value in February 2010
	S/N
	Company
	Volume of Shares Traded (Unit)
	Value 

(Naira)
	% of Total

	1 
	 Zenith Bank Plc
	468,812,491
	7,380,615,486.68
	13.65

	2 
	 First Bank of Nig. Plc
	340,771,006
	5,117,075,251.99
	9.47

	3 
	 GT Bank Plc
	251,929,949
	4,581,704,228.58
	8.48

	4 
	 UBA Plc
	251,624,278
	3,366,916,531.07
	6.23

	5 
	 Access Bank Plc
	292,172,797
	2,657,484,095.61
	4.92

	6 
	 Diamond Bank Plc
	258,602,667
	2,360,976,419.08
	4.37

	7 
	 IHS Plc
	488,698,625
	1,969,443,956.75
	3.64

	8 
	 Skye Bank Plc
	224,831,699
	1,693,515,812.27
	3.13

	9 
	 Nigerian Breweries Plc
	28,961,602
	1,691,292,183.77
	3.13

	10 
	 FCMB Plc
	162,141,651
	1,494,983,150.48
	2.77

	11 
	 Nestle Nig. Plc
	4,083,511
	1,099,027,180.88
	2.03

	12 
	 UACN Plc
	26,427,784
	1,095,555,866.66
	2.03

	13 
	 Benue Cement Company Plc
	21,299,168
	1,065,247,439.98
	1.97

	14 
	 Dangote Sugar Refinery Plc
	67,656,301
	1,060,076,714.55
	1.96

	15 
	 Flour Mills of Nig. Plc
	24,205,236
	1,030,103,921.59
	1.91

	16 
	 ETI Plc
	63,251,937
	985,291,706.98
	1.82

	17 
	 Unilever Nig. Plc
	38,896,850
	958,726,087.29
	1.77

	18 
	 Ecobank Nigeria Plc
	140,945,774
	807,395,811.85
	1.49

	19 
	 Dangote Flour Mills Plc
	62,666,685
	797,883,976.64
	1.48

	20 
	 Cement Co. of Northern Nig. Plc
	50,728,403
	770,071,097.50
	1.42

	
	Top 20 total
	3,268,708,414
	41,983,386,920.20
	77.66

	
	Other 159 equities
	4,589,647,714
	12,075,434,352.78
	22.34

	
	Overall
	7,858,356,128
	54,058,821,272.98
	100.00


Source: Compiled from data supplied by The NSE
Year to date, the market had registered a turnover value of about N100.84 billion from the sale of 16.23 billion shares. In the comparable period of 2009, N66.76 billion was realized from the sale of 11.23 billion ordinary shares. These represent a growth of 51.05% and 44.52% in value and volume of shares traded over the level in 2009; an indication of improvement in level of liquidity in the market. Figure 2 shows the volume and value in January and February 2010.
Figure 2: Equities Trading volume and Value on The NSE 
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Source: Compiled from data supplied by The NSE

LISTINGS/DE-LISTINGS

A
boseldehyde Laboratories Plc, classified under the Healthcare sector, was de-listed from the daily official list in February 17, 2010. This brought the number of listed equities to 215 from 216 in January.

CHANGE OF NAME

C
hevron Oil Nigeria Plc changed its name to MRS Oil Nigeria Plc as approved by its shareholders at the 40th Annual General Meeting of the company held in September 2009.
SUPPLEMENTARY LISTINGS

A
total of 130 million ordinary shares were added to the shares of African Paints Plc in February 2010, following the conclusion of its private placement offer of November 2009.

THE NSE ALL–SHARE INDEX
T
he value of All-share Index was relatively volatile in February 2010 as investors were adjusting their portfolios to take advantage of the upward movement in the prices of equities between January and first week of February. When compared to 22,594.90 points reached in January, the indicator closed the month with a marginal gain of 1.73% to end at 22,985.00 points. 
As shown on Table 5 and Figure 3 below, the index recorded the highest daily upward movement of 2.16% on the February 3rd, 2010. With a further gain of 1.06% on the 4th day of the month, the indicator closed at 23,846.03 points to reach its peak for the month. However, the indicator reached its lowest point for the month on February 8, 2010, when it closed at 22,863.51 points. The market witnessed two significant declines of 2.60% and 1.56% on February 5th and 8th respectively.  

On weekly basis, the net change in the value of the index which stood at 2.83% in the first week was reduced to 1.72% during the second week. By the third week, it had risen to 2.59% but finally ended the month at 1.79%. 
Table 5: Weekly Movement of All-Share Index in February 2010
	Date
	Index

(Points)
	%  Change
	Cumulative (Net) Change

(% )

	1-Feb
	22,865.16
	1.20
	1.20

	2
	23,096.17
	1.01
	2.21

	3
	23,595.59
	2.16
	4.37

	4
	23,846.03
	1.06
	5.43

	5
	23,226.28
	-2.60
	2.83

	8
	22,863.51
	-1.56
	1.27

	9
	23,011.95
	0.65
	1.92

	10
	23,130.44
	0.51
	2.43

	11
	23,040.12
	-0.39
	2.04

	12
	22,967.26
	-0.32
	1.72

	15
	23,061.41
	0.41
	2.13

	16
	23,064.29
	0.01
	2.14

	17
	23,023.10
	-0.18
	1.96

	18
	23,115.25
	0.40
	2.36

	19
	23,168.64
	0.23
	2.59

	22
	23,048.78
	-0.52
	2.07

	23
	22,957.25
	-0.40
	1.67

	24
	23,033.02
	0.33
	2.00

	25
	22,985.00
	-0.21
	1.79


Source: Compiled from data supplied by The NSE

Note: This data was collated using the first and last trading days of each week for the month under consideration.
EQUITIES MARKET CAPITALISATION

E
quities market capitalization also appreciated by about N100 billion to close February 2010 at N5.54 trillion from N5.44 trillion in January 2010. This represented a gain of 1.84% over the position in January.

Like the All-share index, the value of equities market capitalization also reached its peak and lowest levels on February 4th and 8th when it closed at about N5.74 trillion and N5.51 trillion respectively. As shown on Tables 5 and 6, the movement pattern of the two indicators were the same except that the equities market capitalization recorded a slight increase of 0.01 points on February 10, 2010 due to the addition made on the shares of African Paints Plc following its supplementary listing. Hence, the net change of equities market capitalization stood at 1.80% compared to the 1.79% of the All-share index.
Table 6: Weekly Movement of Equities Market Capitalisation in February 2010

	Date
	Index

(Points)
	%  Change
	Cumulative (net) Change

(% )

	1-Feb
	5,506,675,805,890.45
	1.20
	1.20

	2
	5,562,309,104,003.86
	1.01
	2.21

	3
	5,682,587,298,550.70
	2.16
	4.37

	4
	5,742,901,470,604.45
	1.06
	5.43

	5
	5,593,645,143,350.12
	-2.60
	2.83

	8
	5,506,278,543,160.72
	-1.56
	1.27

	9
	5,542,028,320,668.08
	0.65
	1.92

	10
	5,571,023,603,838.14
	0.52
	2.44

	11
	5,549,271,250,480.81
	-0.39
	2.05

	12
	5,531,722,283,118.26
	-0.32
	1.73

	15
	5,554,398,557,585.21
	0.41
	2.14

	16
	5,555,093,301,160.68
	0.01
	2.15

	17
	5,545,171,980,409.00
	-0.18
	1.97

	18
	5,567,115,706,079.25
	0.40
	2.37

	19
	5,579,975,818,870.39
	0.23
	2.60

	22
	5,551,106,808,366.00
	-0.52
	2.08

	23
	5,529,062,221,646.92
	-0.40
	1.68

	24
	5,547,310,689,069.66
	0.33
	2.01

	25
	5,535,747,167,998.75
	-0.21
	1.80


Source: Compiled from data supplied by The Nigerian Stock Exchange

Note: This data was collated using the first and last trading days of each week for the month under consideration.

*1st Tier Market only
Figure 3: Equities Market Capitalisation and All share Index movement in February 2010
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Source: Compiled from data supplied by The NSE
Twenty (20) Most Capitalized Equities
Market value of the twenty (20) most capitalized equities closed higher in February with a gain of N124.65 billion to end at N3,888.45 billion from N3,763.80 billion in January. With this position, these companies in February account for 70.18% of the equities market capitalization compared to 69.11% in January. The other one hundred and ninety five (195) equities had market value of N1,651.85 billion or 29.82% of equities market capitalization.

This improvement was due to the advancement in market values of sixteen (16) companies. Market capitalization of two (2) of the remaining four (4) companies, PZ Cussons and Oando Plc, were static while the other two (2), First Bank of Nig. Plc and Union Bank Nig. Plc, were down by N4.93 billion and N5.41 billion respectively.  

As shown on Table 7, Nigerian Breweries Plc displaced First Bank of Nig. Plc to top the Table with market value of N431.07 billion while the later ended at the second position with market capitalization of N422.04 billion. Guinness Nig. Plc, which was at the seventh position in the preceding month, dropped down to the eight position while Dangote Sugar Refinery Plc moved up to the seventh position from the eighth in January. From the twentieth position in January, Skye Bank Plc overtook Union Bank Nig. Plc at the seventeenth position while Union Bank Nig. Plc dropped to the twentieth position. Apart from these changes, all other companies on the Table maintained their respective positions attained in January. 

Table 7: Positions the Twenty Most Capitalized Equities as at February 25, 2010
	
	Name of Company
	Mkt. Cap. N'B
	%  of Top 20
	%  of Total

	1
	Nigerian Breweries Plc
	431.07
	11.09
	7.78

	2
	First Bank Of Nig Plc
	422.04
	10.85
	7.62

	3
	Zenith Bank Plc
	394.59
	10.15
	7.12

	4
	GT Bank Plc
	336.89
	8.66
	6.08

	5
	United Bank for Africa  Plc
	280.45
	7.21
	5.06

	6
	Benue Cement Company Plc
	196.05
	5.04
	3.54

	7
	Dangote Sugar Refinery Plc
	192.00
	4.94
	3.47

	8
	Guinness Nigeria Plc
	190.27
	4.89
	3.43

	9
	Nestle Nigeria Plc
	178.35
	4.59
	3.22

	10
	Stanbic IBTC Bank Plc
	158.44
	4.07
	2.86

	11
	First City Monument Bank Plc
	150.70
	3.88
	2.72

	12
	Access Bank Plc
	149.58
	3.85
	2.70

	13
	ETI Plc
	137.78
	3.54
	2.49

	14
	Diamond Bank Plc
	135.34
	3.48
	2.44

	15
	Lafarge WAPCO Plc
	105.66
	2.72
	1.91

	16
	Unilever Nigeria Plc
	94.58
	2.43
	1.71

	17
	Skye Bank Plc
	85.27
	2.19
	1.54

	18
	Oando Plc
	85.07
	2.19
	1.54

	19
	PZ Cussons Nig. Plc
	82.59
	2.12
	1.49

	20
	Union Bank Nig Plc
	81.73
	2.10
	1.48

	
	Top 20 Market Capitalization
	3,888.45
	100.0
	70.18

	
	Capitalization of other 195 equities
	1,651.85
	
	29.82

	
	Total Equities Market Capitalization
	5,540.30
	
	100.00


Source: Compiled from data supplied by The NSE
As at end of February 2010, equities market capitalization (1st and 2nd tiers), which stood at about N5.54 trillion, represents  72.70% of the total market capitalization while the listed debt securities had market capitalization of about N2.08 trillion i.e. 27.30% of the total market capitalization. This is shown on Figure 4 below. As at February 25, 2010, total market capitalization of the two hundred and sixty one (261) listed securities as shown on Table 8, stood at about N7.62 trillion from about N7.49 trillion in January.                    

Table 8: Total Market Capitalisation as at February 25, 2010
	Type of Securities
	Market Capitalisation N'B

	Equities:
	

	   1st Tier
	5,535.75

	   2nd Tier 
	4.55

	Sub Total
	5,540.30 

	*Debt Securities
	2,080.47

	Grand Total
	7,620.77


Source: Compiled from data supplied by The NSE
*provisional
Figure 4: Distribution of Market Capitalisation as at February 25, 2010
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Source: Compiled from data supplied by The NSE

PRICE PERCENTAGE GAINERS/LOSERS

A 

 review of the price level of the existing two hundred and sixteen (216) companies in January compared to their prices in February revealed that fifty one (51) were price gainers, seventy (70) were losers, prices of ninety four (94) remained static while one (1) of the equities was de-listed from the Official List. In the preceding month, there were eighty five (85) gainers, forty one (41) losers and ninety (90) static prices. 

As shown on Appendix D below, the top 10 price gainers recorded appreciations ranging from 14.83% to 55.56% while the top ten (10) losers on Appendix E registered losses ranging from 21.82% to 39.57%. In the preceding month, top (10) gainers recorded gains of between 1.34% and 5.22% while the top ten losers registered losses ranging from 1.88% to 22.52%.
AVERAGE PRICE MOVEMENTS 
T
he average price of all listed companies, as shown on Figure 5 below was N14.55. This was an increase of N0.11 i.e. (0.76%) over the January 2010 figure of N14.44. However, between December and January, depreciation of 43.94% was recorded.
Figure 5:  Monthly Average Price Movement of Quoted Companies
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Source: Compiled from data supplied by The NSE
As depicted on Figure 6, the overall average price was at its peak of N14.60 in the first week but dropped to N14.53 in the second week. It further dropped to N14.52 in the third week but ended the fourth week higher at N14.54. 
Figure 6:  Weekly Average Price Movement of Quoted Companies
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Source: Compiled from data supplied by The NSE

As shown on Appendix C, the sectoral averages of fourteen (14) sectors appreciated in February, sixteen (16) sectors recorded decreases in their average prices while the other five (5) remained static. 

In the previous month, average prices of eighteen (18) sectors advanced in value, fourteen (14) recorded declines while the average prices of the remaining three (3) sectors were unchanged.

Sector Gainers:
Road Transportation sector topped the sector gainers’ list for the second consecutive month. The sector’s average price opened the month at N1.10 and dipped towards the last week to close the month at N0.90. It registered a gain of N0.16 i.e 18.39%. The share price of Associated Bus Company Plc - the only company in this category was active during the month; it opened the month with N1.10, maintained it through the third week but declined in the last week to end the month at N0.86. 

The share price of Ikeja Hotel Plc, which was volatile during the month, improved the average price of the Hotel and Tourism sector to place it at the second position. The average price of this sector ended the month at N3.01 with an appreciation of 15.33%. The share price of Ikeja Hotel Plc appreciated to N1.13 and N1.35 in the first and second week and later to the peak of N1.70 but dipped to close the month at N1.54.
The third and fourth gainers for the month were Healthcare and Building Material sectors with 8.84% and 8.75% appreciations in their respective averages prices. 

Sector Losers:
The Textiles sector recorded the highest decline in February as its average price was down by 15.82%. The decline was due to the fall in the share prices of United Nig. Textile Plc, the only listed company in this category.

The second sector on the losers list was the Automobile and Tyre sector. Its average price closed the month at N2.72 from N3.16 in January to register a loss of 13.92%. This was followed by Industrial/Domestic Products, Footwear and Information, Communication and Telecommunication sectors with declines of 7.88%, 7.67% and 6.22% respectively.  As contained in Appendix C, the other losers, registered losses ranging from 0.06% to 5.21%. 
TOP TEN (10) PRICE LEADERS
A
ll the companies on the list in the previous month made the Table in February with each of them retaining their respective positions. 

In February, prices of three (3) of the companies on the Table appreciated, two (2) depreciated while the remaining five (5) remained static. 

Table 9: Top 10 Price Leaders as at February 25, 2010
	
	Name of Company
	Price as at 25th February 2009  

N:K
	Earnings per Share N:K
	*Div yield% 
	Price Earnings Ratio

	1
	Nigeria Energy Sector Fund Plc
	552.20
	60.61
	27.53
	9.11

	2
	Nestle Foods Nigeria Plc
	270.00
	15.23
	0.72
	17.73

	3
	Total Nigeria Plc
	142.50
	11.20
	2.39
	12.72

	4
	Guinness Nigeria Plc 
	129.00
	8.59
	5.81
	15.02

	5
	Skye Shelter Fund Plc
	100.00
	5.73
	4.65
	17.45

	6
	Mobil Oil Nigeria Plc
	97.51
	4.16
	5.13
	23.44

	7
	Cappa & D’alberto Plc
	95.49
	4.50
	0.52
	21.22

	8
	Oando Plc
	93.99
	10.41
	0.00
	9.03

	9
	Mrs Oil Nigeria Plc
	69.79
	22.96
	10.75
	3.04

	10
	Nigerian Breweries Plc
	57.00
	3.88
	0.00
	14.69


Source: Compiled from data supplied by The NSE

* Based on dividends paid in 2008 and 2009

MEMORANDUM QUOTATIONS

I
n February, fourteen (14) of the twenty six (26) schemes on the Memorandum Quotation recorded appreciation in their unit prices compared to sixteen (16) in the preceding month. Prices of three (3) schemes declined compared to none in January while the prices of nine (9) as against ten (10) remained static.     

The top three (3) gainers, as shown on Table 10 below were Fidelity Nigeria Fund, Coral Ethical Fund and The Frontier Fund. 
In all, the gainers registered appreciations ranging from 0.73% to 8.02% in their offer prices and 0.73% to 7.64% in their bid prices. 

Table 10: Memorandum Quotations as at February 2010
	Scheme
	As at

February 25, 2009
	As at

January 29, 2009
	% Change

	
	Bid Price
	Offer price
	Bid Price
	Offer price
	Bid Price
	Offer price

	Fidelity NigFund
	1.69
	1.75
	1.57
	1.62
	7.64
	8.02

	Coral Ethical Fund
	459.32
	465.28
	434.39
	438.50
	5.74
	6.11

	The Frontier Fund
	107.02
	107.11
	102.18
	104.18
	4.74
	2.81

	UBA Equity Fund
	1.03
	1.05
	0.99
	1.01
	4.04
	3.96

	Afrinvest W. A. Equity Fund
	108.10
	109.57
	104.67
	105.97
	3.28
	3.40

	UBA Balanced Fund
	1.30
	1.31
	1.26
	1.27
	3.17
	3.15

	Stanbic IBTC Nigerian Equity Fund
	7,449.86
	7,656.26
	7,231.04
	7,428.85
	3.03
	3.06

	Intercontinental Integrity Fund
	1.10
	1.12
	1.07
	1.09
	2.80
	2.75

	The Coral Growth Fund
	1,626.14
	1,655.88
	1,584.95
	1,612.77
	2.60
	2.67

	FBN Heritage Fund
	87.22
	89.83
	85.50
	88.04
	2.01
	2.03

	UBA Money Market Fund
	1.27
	1.27
	1.25
	1.25
	1.60
	1.60

	Stanbic IBTC Ethical Fund
	1.01
	1.04
	1.00
	1.03
	1.00
	0.97

	Coral Income Fund
	1,242.14
	1,242.14
	1,230.97
	1,230.97
	0.91
	0.91

	UBA Bond Fund
	1.38
	1.38
	1.37
	1.37
	0.73
	0.73

	Arm Aggressive Growth Fund
	9.08
	9.17
	9.08
	9.17
	0.00
	0.00

	Kakawa Guaranteed Income Fund
	0.84
	0.84
	0.84
	0.84
	0.00
	0.00

	Paramont Equity Fund
	14.53
	15.26
	14.53
	15.26
	0.00
	0.00

	First Interstate Unit Trust
	2.38
	2.41
	2.38
	2.41
	0.00
	0.00

	Continental Unit Trust
	3.42
	3.48
	3.42
	3.48
	0.00
	0.00

	Centre-Point Unit Trust
	1.80
	1.87
	1.80
	1.87
	0.00
	0.00

	The Discovery Fund
	191.08
	193.00
	191.08
	193.00
	0.00
	0.00

	Legacy Fund
	1.02
	1.03
	1.02
	1.03
	0.00
	0.00

	Oceanic Vintage Fund
	0.61
	0.64
	0.61
	0.64
	0.00
	0.00

	The Lotus Capital Halal Investment
	0.80
	0.83
	0.82
	0.85
	-2.44
	-2.35

	Stanbic IBTC Guranteed Investment Fund
	107.46
	107.74
	115.71
	115.97
	-7.13
	-7.10

	Nigeria International Debt Fund
	1,755.27
	1,755.29
	5,495.33
	5,494.33
	      -68.06
	-68.05


Source: Compiled from data supplied by The NSE

Mergers And Acquisitions
New Application
T
he Commission received only one new application for mergers in February 2010. The application, which is being reviewed, involved the merger between Africa Oilfield Services Ltd and Orwell International Oil & Gas Nig. Ltd. The resultant company would be Africa Oilfield Services Ltd.

Approved Transactions
In February 2010, the Commission granted formal approval to three (3) of the pending business combination applications. Two (2) of these applications were mergers while the other was an application on company restructuring. The transactions include;

Mergers between First Alliance Pension & Benefits Ltd and ARM Pension Managers
The transaction involved the transfer of all assets, liabilities and undertakings of First Alliance Pension & Benefit Ltd to ARM Pension Managers. The holders of the cancelled First Alliance shares shall be entitled to 37% shareholdings in ARM Pension.

Merger between Rubber Estate Nig. Ltd, Araromi Rubber Estate Ltd, Osse River Rubber Estate Ltd, Utagbo Uno Rubber Estate Ltd & Waterside Rubber Estate Limited
Before this transaction, Rubber Estate Nig. Ltd had 80% shareholding each in Osse River Rubber Estate Ltd, Utagbo Uno Rubber Estate Ltd and Waterside Rubber Estate Ltd and also controlled 60% holding in Araromi Rubber Estate Ltd. 
It was proposed that at post merger shareholders of Araromi, Osse River, Utagbo Uno and Waterside shall respectively be entitled to 15%, 7%, 3.5% and 4.18% of the Rubber Estate Nig. Ltd (the resultant company).

Restructuring involving CFAO Nigeria Plc and CFAO Motors Ltd     
The transaction involved the absorption of CFAO Motors Ltd to become a department in CFAO Nigeria Plc. The former is a wholly owned subsidiary of the latter. 
Pending Applications

As presented on Appendix B, as at end of February 2010, the number of pending business combination applications under review stood at fifteen (15). Eight (8) of these applications were for mergers while seven (7) were acquisitions/takeover bids. 

THE SECONDARY FGN BOND MARKET

S
econdary transaction on FGN bonds remained significant in February 2010. In all, about 1.40 billion units of twenty three (23) various categories of FGN bonds were exchanged for N1.64 trillion in 18,206 deals. In the preceding month, about 1.15 billion units of twenty four (24) categories of FGN bonds were traded for N1.31 trillion in 13,818 deals.

During the month, the most preferred bond was the 6th FGN bond 2029 series 3. Investors exchanged about 178.12 million units of the bond for N249.50 billion in 1,718 deals.    

Between January and February, a turnover value of about N2.95 trillion was realised from the sale of a little over 2.55 billion units of FGN bonds. As shown on Table 11 below, the volume and value of bonds traded in this segment of the market since trading commenced on this platform in February 2006 has increase to over 35.11 billion units and N37.37 trillion respectively. 
Table 11: Details of Bonds Traded On Secondary FGN Bond Market

	Period
	Deals
	Volume (unit)
	Face value
	Consideration (N)

	Feb – Dec 2006
	5,482
	585,410,867
	585,410,867,000
	607,018,136,539.09

	2007
	30,241
	3,947,284,982
	3,947,284,982,000
	4,141,556,108,055.44

	 2008
	80,135
	10,090,235,806
	10,090,235,806,000
	10,186,249,772,740.00

	 2009
	132,374
	16,789,262,632
	16,789,262,632,000
	18,178,582,782,462.90

	Jan 2010
	13,818
	1,148,805,308
	1,148,805,308,000
	1,306,761,177,466.13

	TOTAL 

(Feb 06 – Jan 10
	262,050
	32,560,999,595
	32,560,999,595,000
	34,420,167,977,264.00


Source: CSCS Ltd.
Figure 7: Value of Traded FGN Bonds in the Secondary Market (2006 – January, 2010)
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Source: compiled from data supplied by CSCS Ltd
Appendix A:




 AUCTION SUMMARY FOR FGN BONDS IN FEBRUARY, 2010
	Date Auctioned/Maturity
	Tenor

(Yrs)
	Amount Auctioned (N’BILLION)
	Level of Subs (% )
	Amount Subscribed (N’BILLION)
	Amount Allotted

(N’BILLION)
	Marginal Rate (% )

	February 17, 2010/February 20, 2013
	3
	20.00
	390.15
	78.03
	20.00
	5.50

	February 17, 2010/October  23, 2019*
	10
	25.00
	212.80
	53.20
	25.00
	7.00

	February 17, 2010/November 20, 2029*
	20
	30.00
	220.17
	66.05
	30.00
	8.50

	Total
	
	150.00
	
	345.31
	168.50
	


Source: DMO                                                     
 *Re-opened

Appendix B:

MERGERS AND ACQUISITIONS APPLICATIONS AS AT FEBRUARY 2010
	Pending Mergers 

	S/No.
	Application Received
	Resultant Company

	1. 
	Crown Flour Mills Limited, Interstate Flour Mills Limited and Mix & Bake Flour Mills Industries Limited
	Crown Flour Mills Limited

	2. 
	Technology Support Centre Limited and Brian Integrated Systems Limited
	TSC-Brain Limited

	3. 
	ADIC  Insurance  Limited and ADIC Life Assurance Limited
	ADIC Insurance Limited

	4. 
	 Intercontinental Capital Market Ltd, Intercontinental Finance & Investment Ltd and Intercontinental Securities Ltd
	Intercontinental Capital Market Ltd

	5. 
	A&G  Insurance Limited and A&G Life Plc
	A&G Insurance Plc

	6. 
	Stokvis Nigeria Plc and Naturelle Extracts Ltd.
	Stokvis Nigeria Plc

	7. 
	Obajana Cement Plc and Benue Cement Company Plc
	Obajana Cement Plc

	8. 
	Africa Oilfield Services Ltd and Orwell International Oil & Gas Nigeria Ltd
	Africa Oilfield Services Ltd


Source: SEC

	Pending Acquisition/Takeovers/Restructuring 

	S/No.
	Application Received
	Target Company

	1 
	Top Management of Asset and Resource Management Limited (Management Buy Out)
	Asset and Resource Management Limited

	2 
	Oceanic Bank Plc
	Corporate Ideals Insurers Limited

	3 
	Investment and Allied Assurance Ltd
	Gold Standard Insurers Ltd and First Chartered Insurance Company Ltd

	4 
	NEM Insurance Plc
	Lombard Insurance Plc

	5 
	Zenith General Insurance Company Limited 
	Piccadilly Insurance Company Limited 

	6 
	Diamond Securities Ltd
	Transfer of  Diamond Bank Plc’s shareholding in Diamond Securities Ltd to Diamond Capital & Financial Markets Ltd

	7 
	Flour Mills Nigeria Plc
	51% Holdings of Eagle Flour Mills Ltd


     Source: SEC
	Approved Mergers  (January – February, 2010)

	S/No.
	Application Received
	Resultant Company
	Date Approved

	1 
	Rubber Estate Nigeria Limited, Araromi Rubber Estate Limited, Osse River Rubber Estate Limited, Utagbo Uno Rubber Estate Limited & Waterside Rubber Estate Limited
	Rubber Estate Nigeria Limited
	09/02/10

	2 
	First Alliance and Arm Pension Managers (PFA)
	Arm Pension Managers
	09/02/10


    Source: SEC

	Approved Acquisitions (January – February 2010)

	S/No.
	Application Received
	Target Company
	Date Approved

	1 
	CFAO Nigeria Plc and CFAO Motors Ltd
	CFAO Motors Ltd to became a department in CFAO Nigeria Plc (Restructuring)
	03/02/10


Appendix C




SECTORAL AVERAGE PRICE MOVEMENT FOR FEBRUARY 2010

	 SECTOR
	No. of Listed equities
	Monthly Average

(January 2010)

N:K
	Week 1

N:K
	Week 2

N:K
	Week 3

N:K
	Week 4

N:K
	Monthly Average

(February 2010)

N:K
	Gains/

losses

N:K
	%

Change

	Agriculture/Agro-Allied
	7
	   5.86
	5.76
	5.77
	5.74
	5.73
	   5.75
	(   0.11)
	(   1.88)

	Airline Services
	2
	   5.37
	5.90
	5.75
	5.79
	5.76
	   5.80
	    0.43
	    8.01

	Automobile and Tyre
	3
	   3.16
	3.00
	2.71
	2.70
	2.45
	   2.72
	(   0.44)
	(  13.92)

	Aviation
	1
	   0.58
	0.58
	0.58
	0.58
	0.58
	   0.58
	    0.00
	    0.00

	Banking
	21
	   6.06
	6.63
	6.45
	6.40
	6.40
	   6.47
	    0.41
	    6.77

	Breweries
	7
	  28.00
	28.04
	28.43
	28.62
	28.06
	  28.29
	    0.29
	    1.04

	Building Materials
	7
	  17.49
	18.99
	18.90
	19.02
	19.17
	  19.02
	    1.53
	    8.75

	Chemical and Paints
	8
	   9.38
	9.40
	9.22
	8.98
	9.19
	   9.20
	(   0.18)
	(   1.92)

	Commercial/Services
	4
	   3.29
	3.28
	3.27
	3.27
	3.27
	   3.27
	(   0.02)
	(   0.61)

	Computer & Office Equipments
	6
	   3.60
	3.56
	3.56
	3.51
	3.50
	   3.53
	(   0.07)
	(   1.94)

	Conglomerates
	8
	  15.29
	16.01
	15.82
	16.07
	16.17
	  16.02
	    0.73
	    4.77

	Construction
	7
	  24.47
	24.86
	24.77
	24.80
	24.77
	  24.80
	    0.33
	    1.35

	Engineering Technology
	3
	   3.19
	3.12
	3.05
	3.00
	2.98
	   3.04
	(   0.15)
	(   4.70)

	Food/Beverages and Tobacco
	16
	  27.18
	28.81
	28.63
	29.01
	29.34
	  28.95
	    1.77
	    6.51

	Footwear
	1
	   4.17
	3.85
	3.85
	3.85
	3.85
	   3.85
	(   0.32)
	(   7.67)

	Healthcare
	9
	   6.11
	6.64
	6.71
	6.63
	6.60
	   6.65
	    0.54
	    8.84

	Hotel & Tourism
	3
	   2.61
	2.87
	2.94
	3.09
	3.15
	   3.01
	    0.40
	   15.33

	Industrial/Domestic Products
	7
	  16.10
	15.04
	14.58
	14.33
	14.08
	  14.51
	(   1.59)
	(   9.88)

	Information, Communication & Telecommunications
	6
	   2.41
	2.27
	2.25
	2.27
	2.24
	   2.26
	(   0.15)
	(   6.22)

	Insurance
	30
	   0.96
	0.93
	0.91
	0.90
	0.89
	   0.91
	(   0.05)
	(   5.21)

	Leasing
	1
	   2.52
	2.66
	2.59
	2.64
	2.67
	   2.64
	    0.12
	    4.76

	Machinery (Marketing)
	2
	   0.15
	0.15
	0.15
	0.15
	0.15
	   0.15
	    0.00
	    0.00

	Maritime
	1
	   1.26
	1.28
	1.20
	1.24
	1.24
	   1.24
	(   0.02)
	(   1.59)

	Media
	2
	   0.63
	0.66
	0.67
	0.66
	0.62
	   0.65
	    0.02
	    3.17

	Mortgage Companies
	4
	   0.98
	0.96
	0.94
	0.92
	0.92
	   0.94
	(   0.04)
	(   4.08)

	Other Financial Institutions*
	5
	 111.32
	111.26
	111.25
	111.25
	111.25
	 111.25
	(   0.07)
	(   0.06)

	Packaging
	9
	 AVERAGE(c25:g25) \# "#,##0.00"    6.40
	6.40
	6.41
	6.42
	6.35
	 AVERAGE(c25:g25) \# "#,##0.00"    6.40
	    0.00
	    0.00

	Petroleum (Marketing)
	9
	  56.72
	56.72
	56.32
	55.83
	56.67
	  56.39
	(   0.33)
	(   0.58)

	Printing and Publishing
	4
	   5.42
	5.74
	5.65
	5.65
	5.69
	   5.68
	    0.26
	    4.80

	Real Estate
	1
	  20.40
	20.70
	20.47
	20.00
	20.09
	  20.32
	(   0.08)
	(   0.39)

	Real Estate Investment Trust
	1
	 100.00
	100.00
	100.00
	100.00
	100.00
	 100.00
	    0.00
	    0.00

	Road Transportation
	1
	   0.87
	1.10
	1.10
	1.01
	0.90
	   1.03
	    0.16
	   18.39

	Textiles
	1
	   1.77
	1.49
	1.49
	1.49
	1.49
	   1.49
	(   0.28)
	(  15.82)

	The Foreign Listings
	2
	  10.95
	11.30
	11.39
	11.63
	11.66
	  11.50
	   0.55
	   5.02

	Second Tier Securities
	16
	   0.89
	0.88
	0.89
	0.89
	0.89
	   0.89
	   0.00
	   0.00

	Overall Simple Average
	 215
	  14.44
	  14.60
	  14.53
	  14.52
	  14.54
	  14.55
	    0.11
	    0.76


Source: Compiled from data supplied by The NSE
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TOP 10 PRICE GAINERS ON THE NSE FOR THE MONTH OF FEBRUARY 2010
	POSITION
	COMPANY
	PRICE ON

25/02/10
N:K
	PRICE ON

29/01/10
N:K
	Absolute GAIN

N:K
	Percentage

Gain

%
	*DIVIDEND

YIELD

%
	P/E

RATIO

	1
	Ikeja Hotels Plc
	1.54
	0.99
	0.55
	55.56
	6.49
	3.67

	2
	Capital Hotel Plc
	2.75
	1.98
	0.77
	38.89
	1.82
	7.43

	3
	African Petroleum Plc
	47.46
	36.40
	11.06
	30.38
	10.96
	9.63

	4
	Nigerian Bags Man. Co. Plc
	2.34
	1.90
	0.44
	23.16
	2.14
	78.00

	5
	Presco Plc
	5.32
	4.37
	0.95
	21.74
	5.64
	40.92

	6
	FTN Cocoa Processors Plc
	0.87
	0.72
	0.15
	20.83
	4.60
	6.69

	7
	Flour Mill Nigeria Plc
	45.10
	38.85
	6.25
	16.09
	1.11
	6.60

	8
	Daar Communications Plc
	0.67
	0.58
	0.09
	15.52
	0.00
	33.50

	9
	Unity Bank Plc
	1.15
	1.00
	0.15
	15.00
	0.00
	23.00

	10
	Fidson Healthcare Plc
	2.40
	2.09
	0.31
	14.83
	9.17
	8.28


Source: Compiled from data supplied by The NSE
* Based on dividends paid in 2008/2009 Financial year 
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TOP 10 PRICE LOSERS ON THE NSE FOR THE MONTH OF FEBRUARY 2010
	POSITION
	COMPANY
	PRICE ON

25/02/10
N:K
	PRICE ON

29/01/10
N:K
	Absolute LOSS

N:K
	Percentage

LOSS

%
	*DIVIDEND

YIELD

%
	P/E

RATIO

	1
	DN Meyer Plc
	3.10
	5.13
	2.03
	39.57
	3.23
	11.48

	2
	Unity Kapital Assurance Plc
	1.10
	1.70
	0.60
	35.29
	0.00
	0.00

	3
	African Alliance Insurance Plc
	0.50
	0.70
	0.20
	28.57
	0.00
	0.00

	4
	Ecobank Nigeria Plc
	5.99
	8.24
	2.25
	27.31
	4.01
	0.00

	5
	R. T. Bricoe Plc
	4.54
	6.23
	1.69
	27.13
	8.81
	12.27

	6
	Alumaco Plc
	15.80
	21.47
	5.67
	26.41
	0.00
	0.00

	7
	Standard Alliance Insurance Plc
	0.50
	0.67
	0.17
	25.37
	10.00
	0.00

	8
	B. O. C. Gases Nig. Plc
	10.39
	13.48
	3.09
	22.92
	2.12
	17.91

	9
	Omatek Ventures Plc 
	0.52
	0.67
	0.15
	22.39
	0.00
	52.00

	10
	Associated Bus Company Plc
	0.86
	1.10
	0.24
	21.82
	11.63
	10.75


Source: Compiled from data supplied by The NSE


* Based on dividends paid in 2008/2009 Financial year
APPENDIX F


MAJOR MACRO ECONOMIC AND CAPITAL MARKET INDICATORS
	
	2005
	2006
	2007
	2008
	2009
	January 2010
	February

2010

	GDP at 1990 basic prices (N'B)***
	561.93
	593.57
	634.66
	682.79**
	N/A
	N/A
	N/A

	GDP (at 1990 basic prices) growth rate (%)
	6.23
	5.63
	6.22
	6.77**
	N/A
	N/A
	N/A

	GDP at current basic prices (N'B)***
	14,572.24
	18,067.83
	23,280.71
	29,953.82*
	N/A
	N/A
	N/A

	Inflation rate (%)
	11.6
	8.5
	6.60
	15.10
	12.00
	12.30
	

	Exchange Rate (N = US$1.00)
	129.0
	127.02
	116.30
	130.75
	147.60
	148.33
	

	Average Lending Rate %

Prime

Maximum 
	17.8

19.5
	16.46

18.21
	17.33

18.66
	16.08

21.18
	19.03               

23.26
	    18.38

    23.18
	

	Monetary Policy Rate (%)/MRR
	13.0
	10.00
	9.50
	9.75
	6.00
	6.00
	6.00

	Withholding Tax (%)
	10
	10
	10.00
	10.00
	10.00
	10.00
	10.00

	New Issues (equities) (B'N)*
	405.9
	255.7
	1,338.58
	939.06
	31.24
	72.32
	72.32

	New Issues Debt (B'N)*
	146.9
	451.7
	596.50
	570.17
	669.10
	77.24
	152.24

	Total New Issues (B'N)*
	552.8
	707.4
	1,935.08
	1,509.23
	700.34
	149.56
	224.56

	Equity listings
	214
	202
	212
	213
	216
	216
	215

	Debt Securities listing
	74
	86
	98
	88
	49
	45
	46

	Total Listing
	288
	288
	310
	301
	265
	261
	261

	Volume of Equities Trans. (B' Shares)*
	26.5
	36.7
	138.07
	193.13
	102.85
	8.37
	16.23

	Value of Equities Transactions (B'N)*
	254.7
	468.6
	2,083.42
	2,375.61
	685.72
	46.78
	100.84

	Equities Market Capitalisation (B'N) (1st Tier Securities Mkt.)
	2,523.5
	4,227.1
	10,293.19
	6,984.61
	4,989.39
	5,441.59
	5,535.75

	Equities Market Capitalisation (B'N) (2nd Tier Securities Mkt.)
	1.3
	1.4
	7.84
	2.89
	4.80
	4.24
	4.55

	Debt Market Capitalisation (B'N))
	375.3
	892.4
	2,993.56
	2,575.48
	2,038.55
	2,045.00
	2,080.47

	Total Market Capitalisation (B'N)
	2,900.1
	5,120.9
	13,294.59
	9,562.97
	7,032.74
	7,490.83
	7,620.77

	Market cap. As % of GDP
	19.8
	28.34
	57.11
	31.93**
	N/A
	N/A
	N/A

	Turnover Ratio % (Equity)
	10.1
	11.1
	20.22
	34.00
	13.75
	0.86
	1.82

	Stock Index (1984=100)
	24,085.8
	33,189.3
	57,990.22
	31,450.78
	20,827.17
	22,594.90
	22,985.00

	% Change in Index
	1.0
	37.8
	74.73
	(45.77)
	(33.78)
	8.49
	1.73

	Warehouses Registered with ASCE
	-
	4
	4
	4
	4
	4
	4


Source: SEC, CBN, NBS, The NSE & ASCE

*Cumulative
**Provisional
***Revised
N/A: Not Available
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