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During the week, Eurostat reported a decline in Eurozone's inflations to 10.00% YoY in November (vs. 10.60% YoY in October), mainly due to lower energy costs. While energy inflation in the
region eased to 34.90% YoY from 41.50% YoV in October, food inflation contnues to trend higher - 13.60% Yo (vs. 13.10% YoY in October). Inflation increased on a month-on-month basis across | MArket Performanst
the Euro area member countries except in Begium, Greece, Spain, Cyprus, Luxembourg, Malta, Netherlands. While we note that iflation remains above ECB's targeted 2.00%, we expect a less
aggressive hike in bench mark rate by the ECB in December given the slowdown in inflation and the Eurozone’s current Elsewhere, China's tivities was | NGXASI 48,154.65 47,554.34 1.26%
slightly upbeat in November as the Caixin manulaclurmg PMIincreased to 49.40pts (vs. 49.20pts in October). However, the sub-indices for output and new orders remained below 50 for the Volume ('ha) 083 067 23.19%
third and fourth months Is and increasing risk of trading partners. China's economy faces headwinds including weaker external demand, housing [ \/aiue (') 12.42 1530 T18.82%
market cises and protest agaisnt covi- o ockdon mesures, Mkt Can. (bl 26.23 25.90 126%
152 275
Recent data from the Kenya National Bureau of Statistics (KNBS) shows inflation easing to9.50% Yo in November (vs. 9.60% YoY in October). Decline in inflation is attributed to drop in food and ~ FoA2rket Breadth 2 x
non-alcoholic beverages to 15.40% YoY from 15.80% YoY in the October. Furthermore, transportation index dropped by 0.10% MoM, and the housing, water, electricity, gas and other fuel's index
declined by 0.40% MoM in November.
NGXRNK 1.85%
In the domestic economy, the National Pension Commission (PenCom) reported an increase in Nigeria's total pension fund assets by 1.14% MoM to NGN14.59trn in October (vs. NGN14.42trn in GXC! 1.17%
the prior month). Also, the number of registered Reuremen( Savings Account (RSA) increased by 0.59% MoM to 9.85mn (vs. 9.79 in September). The details of the report shows that while NGXOILGAS 0.35%
pension fund administrators investment in the domesti come space increased by 1.47% MoM to NGN15.24trn in October, investment in the equities market declined by 4.65% MoMto | NGXINS 0.12%
NGN828.17bn (vs. NGN868.58bn in September). We belleve this is due to the attractiveness of fixed income market as opposed to other investment options given the rising y ields. NGXINDUSTR 0.00%
NGX-ASI 1.04%
The local bourse sustained the bullish sentiments from previous weeks, as the All-Share Index increased by 1.26% WoW to close at 48,154.65pts. Consequently, the Year-to-Date return rose to
12.73% (vs 11.33%last week). Across sectors, performance was mixed, as NGXBNK (+1.23%), NGXINS (+1.11%) and NGXOILGAS (+0.44%) recorded week-on-week gains while NGXCNSMRGDS (-
0.61%) and NGXINDUSTR (-1.20%) closed negative.
In the secondary fixed income market, performance was bullish as average T-bills and bond yields decreased to 11.83% and 14.28% (vs 12.69% and 14.38% last week), respectively. NGX-PENSION
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IMPORTANT

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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