
Gold traded around $2,600 per ounce at the 
end of last week, marking a 1.5% decline 
over the week due to a hawkish stance from 
the Federal Reserve. Throughout the week, 
the Fed signalled a more cautious approach 
to monetary easing,  wi th dot  p lot 
projections indicating only two rate cuts 
next year. Additionally, recent US GDP data 
h i gh l i gh ted  econom ic  r es i l i ence , 
particularly with upward revisions to 
c o n s u m e r  s p e n d i n g ,  r e i n f o r c i n g 
expectations for slower monetary easing. 
This outlook has dampened demand for 
gold, as limited easing reduces the appeal 
of non-yielding assets like bullion. Further 
challenges for gold in the near term may 
arise from declining physical demand in 
India, a key market, where officials expect a 
significant drop in gold imports in 
December. Despite these pressures, the 
metal has gained approximately 25% this 
year, driven by US monetary easing, safe-
haven demand,  and cent ra l  bank 
purchases. Crude oil futures fell to around 
$73.45 per barrel last week, experiencing a 
0.7% weekly decline, as the strong US 
dollar continued to exert pressure on the 
d o l l a r - d e n o m i n a t e d  c o m m o d i t y. 
Additionally, Sinopec, China's largest 
refiner, reported that the nation's gasoline 
demand peaked last  year,  fur ther 
dampening the outlook for the world's top 
crude importer. Early in the week, oil found 
some support from EIA data showing a 
larger-than-expected draw in US crude 
stocks in mid-December, as well as 
Kazakhstan's endorsement of OPEC+'s 
extended cuts, reversing previous plans to 
increase output. Nevertheless, crude is on 
track for a yearly decline, trading within its 
narrowest range since 2019, amid weak 
Chinese demand and rising non-OPEC 
production.

Nigeria's equities market sustained its 
upward momentum last week, posting a 
1.76% week-on-week (w/w) gain as 
investors intensified their pursuit of value 
ahead of the year-end. Consequently, the 
All-Share Index (ASI) rose by 1,751.03 
points to close at 101,129.09, while market 
capitalization expanded by ₦1.06 trillion, 
reaching ₦61.30 trillion. The market 
outlook for this week remains optimistic, 
driven by investor interest in stocks with 
attractive valuations. Also, we anticipate 
sustained activity as market participants 
position themselves to capitalize on year-
end opportunities.
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