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On the global front, Germany's annual inflation held steady at 2.40%, breaking the previous downward trend in its inflation trajectory. Core inflation, which excludes volatile items like food and energy,
edged up to 3.00% YoY from 2.90% in October, highlighting persistent underlying price pressures. Energy prices continued to decline, falling by 3.70% Yo, while food prices increased by 1.80% YoY,
reflecting contrasting sectoral trends. We anticipate that the European Central Bank (ECB) wil closely monitor broader Eurozone inflation dynamics and other macroeconomic indicators to guide its

Market Performance.

¥ policy NGXASI 97,62.82 97,955.03 -0.34%
& the week, the Kenya National Bureau of tatistics reported thea the country's iflation rate rose to 2.80% YoY, up from 2.70% in Octob by higher Vaolume Chn). 238 189 25.86%
food prices, which had a significant costssince food and for a substantial portion of household expenditures. Furthermore, the month-on- Value ('bn) o1 3557 40.88%
month inflation rate rose to 0.30%, compared to 0.20% in Despite the uptick, inflation remain: s targt range of 250% 0 7.50% We expectthat Mkt. Cao. (‘trn) 59.32 59.52 -0.33%
Kenya's inflation will remain within the target range in the near term, supported by stable food supply (as harvest P v, disruptions 0.64x L56x -58.44%
y , or currency 1d pose risks to ths stability.
On the domestic fron, the National Bureau of Staistics (NBS) reported that Nigeria's GDP grew by 3.46% YoY in Q3:2024, up from 2.54% in Q3:2023 and 3.19% in Q2:2024, driven by expansions in both NGXBNK 339% Ta.05%
the oil and non-oil sectors. The oil sector grew by 5.17% YoY (vs -0.85% in Q3:2023 and 10.15% in Q2:2024). This growth was supported by increased crude oil production, which rose to 1.47 million NCXCNSMRGD: S a0% a177%
varrlpr day () rom 11 b Q21202 an 145 by in Q3202 T oo sector xpande by 3,375 01, gy propele by th inancil servicessector,whichregitered  3083% 0Y
increase, fueled by increased i in loan portfolios. expected to remain subdued, with potentialfor sustained 3.20% 128.30%
on factors such as improved oil output and the impact of favourable fiscal measures. However, persistent mﬂalmn, e cominoous weakening of the Naira and high borrowing costs could limit growth NGXINS 9.11% S1.69%
prospects. 2.14% 30.02%
NGX-ASI -0.15% 30.40%
Meanwhile, in its 298th o aise the MPR by 25bps to 27.50% in November 2024, citing the persistent inflationary pressures as headline inflation rose by MERI-TELCO Lo8% 3.90%
33.88% Yo in October 2024. This marks the sisth consecutive rate hike in 2024, resuting n a cumulative year-t-date Increase of 875bps, and is aimed at curbing the persistent ise n core and food MERLAGRIC o5 26.98%
inflation. The Central Bank also maintained the Cash Reserve Ratio at 50.00% and the Liquidity Ratio at 30.00%, keeping the asymmetri corridor unchanged. Wile this policy tghtening targets ongoing s 2
inflation concerns, it may exert aditional pressure on economic growth, particularly in the real sector. However, that this stance will vields in market, with
amodest impact on the equities market
Additionally, the Central Bank of Nigeria (CBN) has mandated the use of the Bloomberg B-Match platform for interbank FX trading, effective December 2, 2024. This system is designed to NGX-30 -0.40% -0.04% 31.40%
efficiency, transparency, and price discovery by automating trade matching and providing the CBN with improved oversight capabilites. The implementation is expected to foster operational uniformity NGX-PENSION “0.63% 150% 3L67%

across banks, reduce bid-ask spreads, and improve liquidity in the FX market, which could strengthen investor confidence. It may also help mitigate market manipulation, enhancing trust among
partcpant. However, the ransition posesshorterm chalenes,as banks will need to ivest n m:hmﬂngv, imegraton, and personnel training to meet the system's requirements. In the mid term, the
system s anticipated the

In ather developments,the Port Harcourt Refinery has resumed operations, with current production a 60,000 barres per day (bpc) (below is tota capaciy of 210,000 bpd). his resumption, marks 3

vears of delays an halted for an extended period due to technical difficulties, mismanagement, and inadequate funding, hindering
its ability to operate at full capacity. Looking ahead, we expect that the Port Harcourt Refinery's gradual resumption of production combined with existing refining capacity could boost local refining
capaciy, ease Nigeiasfuel mport burden and contrbute t better nergy securiy i the near term. This could also ncentiize inressed nvestment and paricpation i the county' refiing landscape.
However, the technical upgrades, and investment in the sector.

‘The local bourse ended the week on a negative note as the NGXASI shed 0.34% WoW, to settle at 97,624.82pts, bringing ts YID returns to 30.40%. Performance was driven mainly by profit-taking
activities on ETERNA (-16.13% WoW), GTCO (-3.02% WoW) and UNILEVER (-9.97% WoW), which subdued the buying interest on NASCON (+13.09% Wol), MECURE (+8.53% Wol), WAPCO (+7.41%
WoW) and OANDO (+6.65% WoW). Across sectors under our coverage, performance was mixed, as NGXINS (+1.23% WoW), NGXINDUSTR (+0.62% WoW) and and MERI-AGRIC (+0.03% WoW) closed
positive, while NGXBNK (-0.28% WoW), NGXOILGAS (-1.93% WoW), NGXCNSMRGDS (-0.38% WoW) and MERI-TELCO (-0.03% WoW) indices closed in the red zone. Top gainers for the week are
SUNUASSUR (+23.425%), SOVRENINS (+15.875%), NASCON (+13.09%), NEIMETH (+11.22%), and NCR (+9.725%) while AUSTINLAZ (-26.32%), JOHNHOLT (-18.91%), LASACO (-16.47%), ETERNA (-16.13%), and
DEAPCAP (-10.17%) emerged as the top losers for the week. FBNH topped both the volume and the value chart, with total volume and value traded increasing by +25.86% WoW and +40.88% WoW to
reach NGN2.38bn and NGNS0.11bn.

“This week, the fixed income market was bearish, with average bond and sy b h.u yle\ds ring marginally by Gbps and 9bps, respectvely, reaching 1946% and 24.80% (v 19.40% and 24.71% n the
previous week. Increased market activity was noted at the belly of May 2033 (MAY-33), June 2033 (JUN-33), and February 2034 (FEB-34).

The Eurobond market rebounded with a bullish sentiment following two consecutive weeks of bearish performance. The average yield decreased by dbps, settling at 9.66% (compared to 9.70% in the
previous week). This smﬂ is atributed to ncreased investor confidence, diven by the reative attractveness of emerging markets amid global rae cuts, Addidonal, market particpants are keenly
awaiting P te cut), inthe market
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