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Global Updates panrizt Purforuanaz
During the week, Japan's Composite PMI reported by au Jibun Bank rose after two consecutive declines to 50.10pts in November 2024 from 49.60pts in October, indicating a broad stabilization in private sector
activiy. This was primarily driven by an increase in the services PMJ, which rose to 50.50pts in November from 49.70pts in October, offsetting the decline in the manufacturing PMI, which fel sightly to 49.00pts in | _NGXASI 98,328.80 97.,624.82 0.72%
November from 49.20pts in October. This indicates a modest improvement in demand, stabilzed new orders, and growth in employment rates. Looking ahead, we maintain a cautious outlook for economic activity, | Velume (bn) 3.2 3136%
constrained by persistent inflationary pressures and subdued demand. This aligns with IMF projections, which anticipate Japan's economic growth slowing to 0.30% in 2024, down from 1.70% in 2023. Value (hn) 69.54 5011 38.78%
Mkt Can. ('trn) 5975 5932 072%
In'Sub-saharan Afr the third November 2024, reaching 23.00% YoY—the May—up from 22.10% in ctober.his surge vas pnmanlydrwen by Loix 0.60x 150.95%
asharp increase in the food index to 25.90%, fueled by reduced and amplified by ‘which likely injected the economy. How :
o food index cased lighly t 20.70% Yo from 21.50% in October 2024, the ce tabiled nthe priod. Given m the previous e beteve shat s cout
the Bank of Ghana to adopt a catious approach n its upcoming meeting as it closely monitors mounting inflationary pressures.
NGXBNK 130% 130% 15.53%
Ao, the International (IMF) approved t y (ECF) program. This appr the third 0.13% 0.13% 41.95%
review of s 3 month ECF. The IMF g i restruct ) ! agreement, and ongoing talks 4.84% 4.84% 139.35%
To date, ntto USDL 92bn. we expect the approval o boost investor NGXINS 10.50% 10.50% 67.61%
and iowever, i ks remain i i under 2.50% 250% 33.00%
IGX-ASI 072% 072% 31.34%
Domestic Updates MERL-TELCO 0.00% 1.98% 390%
‘The National Pension Commission (PenC tments by Licensed Pension Fund papers bank capital [ d 034% 031% 86.95%
Paying Agents (IPAs). This followed the Securities and Exchange Comy (SEC) address of regulatory concerns by releasing an exposure of the new rules on ssuance of commercial papers, which proposed among
investors .00% or more of the CPs the it s fully utilzed be reported. PenCom had previously restricted LPFAs from investing i specific
commercial due to the absence of cl ec issuance of we expect 1
ising activiti dditionally, it is ikely to in NGX-30 120% 120% $2.07%
Nigeria recently re-entered the international debt market by issuing dual-tranche Eurobonds, marking itsfirst such issuance in over two years (March zozz) The country issued USD700mn in 6.50-year bonds witha | _NGX-PENSION 173% 173% 33.95%
coupon ate of .63% alongside s benchmark-ie offeringof USD1.506n n 10-year bonds3t a at of 1038%. Th market's resp , with peaking at a total order book of
over USD3bn, representing 4.18x the offer amount. i for g , which i supportive of 10 our
view, the issuance could hlp o boost freign inflows an strenthen the forelg rserves, thereby supporting exchange ateinterventons and promoting greater stabliy inthe PX market However,the levated
debt and resulting debr
Ao, the i Transfer Levy (EMTL) under the Fi 12020, imposing a transfers bove on fintech platforms
(ike Opay, Moniepoint, and Kuda), taking effect on December 1, 2024. The EMTL was implemented as part of the government’s strategy to boost revenue collection, especially within the digital economy. In our
opinion, the levy could contribute to the county's revenue as our assessment of the 2025-2027 Medium Term Fiscal Framework and Fiscal Strategy Paper (MTFF/FSP), shows an expected revenue of NGN230.00bn
from EMTL aling the prjected chareablenumberof 160k olin trasfrtansactons n 202,01 he i, th cumativeefectof te NGNSDL0 charge coud dcourage ighr tansacton volues s s
seek The perception of hig!
In other developments, the Nigerian government has unveiled plans to launch the National Youth Unemployment Benefits Scheme (NYUBS), in a strategic initative aimed at improving the standard of living of
unemployment youth, particularly within the informal sector. The scheme seeks to offer financial assistance to unemployed, underemployed, and self-employed individuals, fostering greater economic inclusion. If
properly implemented, this could reduce financial pressures on households, stimulate consumer spending, and provide crucial support to small businesses. However, without careful management and transparency,
the funding of this program could resultin more unproductive spending.
Market Updates
“This week, the Nigerian equities market was bullsh, as the NGXASI gained 0.72% WoW to settle at 98,328.80pts, bringing the YtD performance to +3134%. This positive performance was mainly driven by investors'
buying interest in WAPCO (+27.59% WoW) and SEPLAT (+7.55). Across sectors, performance was broadly bullsh, as NGXINS (+10.50% WoW), NGXOILGAS (+4.84% WoW), NGXINDUSTR (+2.52% WolW), NGXBNK
(+1.30% Wow), NGXCNSMRGDS (+0.13% WoW), and MERI-AGRIC (+0.3% Wow) closed on a positive note, while MERI-TELCO closed flat for the week. Top gainers for the week were GOLDBREW (+45,95% Wow),
SUNUASSUR (+29.49% WoW), WAPCO (+27.59% WoW), NSLTECH (+27.27% WoW), and CONHALLPLC (+25.00% Wow) while, LEARNAFRICA (-11.75% WoW), ARADEL (-10.06% WolW), REDSTAREX (-10.00% Wow),
ETRANZACT (-10.00% WoW), and JOHNHOLT (-9.98% WoW) topped the losers chart for the week. On the activity chart, the total volume and value traded increased by +31.36% and +38.78% to 3.126n and
NGN69.54bn the values chart.
Over the week, the Central Bank of Nigeria (CBN) issued treasury bills 6b) . with stop rate for at 18.00% and Iy, while the 364-
y strument reg\steredaﬂbp #an e 0 22036 (523505 i the st aucton). While the 9Ly strument st deman he ather tenors iption. As 3 resul, i
th Post auction, a total of NGN756.71bn was alloted. Meanwhile, performance in the fixed-income secondary market was
e s the average «reamy il and bond ield ose o 25385 and 19.49% (s 24.71% anl 15.4% i the previous week .
e Eurabond marke susained s bulsh momentum frth second consecutive week,with the average ieddecining o 9-18% rom 9.63% i the ror el Thisreflects mproved investorsentmert, supparted
b broadbase buyinginteestacrossal maturies. A5 the new issuance nover i years futher reinded s bulsh crive among Invesors. I the week ahea we anicpate cautus trading et
us. and central
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