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What Moved the Markets this Week? Nigeria|January 28, 2022
The Nigerian equities market ended the week on a positive note, marking the fourth consecutive week of gains this year. The All-Share Index advanced by 0.54% WoW to end the week at
46,205.05pts. Thus, the year-to-date return improved to +8.17%. The performance was mixed across sectors; the (+4.84%), NGXC DS (+2.04%), and NGXOILGAS(+3.53%) closed ad WAL
up during the week. The NGXINS (-3.12%) and NGXINDUSTR(-5.12%) indices however closed in the negative region. ETI emerged as the week's top gainer, with a price gain of 44.75% for the
week. While CILEASING shed 10.00% to top the losers' list. NSEASI 46,205.05 45,957.35 0.54%
Volume ('bn) 1.42 1.32 7.84%
During the week, the Monetary Policy Committee held its first meeting of the year, where it voted to keep all policy parameters unchanged. The Committee's decision to retain rates highlights Value ('bn) 19.08 47.18 59.56%
its committment to sustain economic growth despite heightened inflationary pressures. Also, the Minister of Finance declared the indefinite postponement of the planned removal of fuel Mkt. Can 24.90 24.76 0.56%
subsidy which was earlier announced to commence in July 2022. The Minister cited the removal of subsidy as a downside risk to the country's inflationary pressures. Market Breadth 131x 1.77x
FCMB, UNILEVER, GUINNESS, NEM, FLOURMILL and ETI all released their unaudited results for the period ended 31st of December 2021 during the week. Performance was broadlyimpressive,
as all of the companies recorded both top and bottom line growth. NEM however recorded a 13.94% YoY decline in earnings.
NGXBNK 4.84% 8.22% 8.22%
At the T-Bills primary auction held during the week, a total of NGN223.75bn was raised across the three (91-, 182-, and 364-days) maturities, with stop rates trending lower (2.48%, 3.30%, and NGXCNSMRGDS 2.04% -2.26% -2.26%
5.40% respectively) on all instruments. In the fixed secondary market, the mood was positive as average bonds yields declined to 11.12% from 11.24% last week, while average Treasury bills NGXOILGAS 3.53% 13.78% 13.78%
yield declined to 4.28% from 4.33% the previous week. NGXINS -3.12% -5.76% -5.76%
NGXINDUSTR -5.12% 2.90% 2.90%
NGX-ASI 0.54% 8.17% 8.17%
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Meristem Securities Limited (“Meristem”’) equity reports and its attendant recommendations are prepared based on publicly available information and are meant for general information purposes only and it may not be reproduced or distributed to any other person. All
reasonable care has been taken to ensure that the information contained herein is not misleading or untrue at the time of publication; Meristem can neither guarantee its accuracy nor completeness as they are an expression of our analysts’ views and opinions.
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