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Thursday, December 18, 2025 for signals on the future policy trajectory and could provide fresh
direction for the yen.

Domestic Market Developments

The Kenyan shiling remained unchanged against the US dollar Short-end market Rates
during Wednesday's frading session. Balanced demand from -

importers and exporters limited movement in the USD/KES pair. Country g 7 [~—
Looking ahead, the currency is expected to frade within a narrow E - é -
range, staying close to recently established levels. .
91 Day T-Bill 7.78% 10.99% 5.93% 7.41%
Infemational News 182 Day T-bil 780% | 13.40% | 591% | 7.58%
US market. 364 Day T-bill 9.37% 14.90% 6.24% 8.43%
The US dol bounded sharol st all mai . 4 Inflation Rate 4.46% 3.20% 3.50% 7.10%
e ollar rebounded sharply against all major currencies after Inferbank 924% 9 15% 590% 6.85%

dropping to a ten-week low the previous day. Gold and crude oil
prices saw modest gains following increased US pressure on
Venezuela, as President Donald Trump ordered a full blockade of
sanctioned oil fankers enfering and leaving the country. Global
equity and bond markets remained stable.

Quotes on the major currencies.

After a prolonged Iull in economic releases, the labour market report

delivered a negative surprise: payrolls declined by 105,000 in Buys Sells

October, while November saw a gain of 64,000. Alongside a slight BE= USD 125.00 133.50
increase in labour force participation, the unemployment rate rose —- EUR 140.45 160.10
to 4.6% from 4.4% in Sepfember. S 2] GBP 162.15 180.30
ralny
Eurozone & UK markets CHF 151.20 169.25
® JPY 76.95 88.30
EUR/USD is tfrading near its Wednesday opening levels, showing little S= /AR 5 o5 10.10
moveme.nt amid a light US econo.m|c calendar .’rhoflsupported a A?I_l CAD 8690 59 35
rebound in the dollar. At the same time, Eurozone inflation data and o
weakening business confidence in Germany confinued fo weigh on = UGX 0.0281 0.0563
the single currency. Z s 0.0454 0.0687
= AEBD 30.65 41.80
GBP/USD fell 0.48% on Wednesday after the UK's latest inflation data B RWF 0.0514 0.1300

came in significantly weaker ahead of the Bank of England’s policy

decision on Thursday. November consumer price inflation declined Indicative Deposit rates
from 0.4% month-on-month to -0.2%, undershooting expectations of Amounts > KES 20 million Amounts > 100,000
no change. On a yearly basis, CPl eased to 3.2% from 3.6%, falling
short of forecasts for a moderation to 3.5%. Tenor KES usb GBP
Call 3.15% 0.85% 0.0%
Japan market
1 month 4.60% 2.10% 0.05%
The Japanese yen continued to frade in a narrow consolidation 3 months 4.60% 210% 0.05%
rgnge during Thursdoy's.Asion session, as investors remained on Thg S monihs 1.60% 2.00% 0.00%
sidelines ahead of a major central bank event. The Bank of Japan is

set to deliver its policy decision at the conclusion of its two-day
meeting on Friday and is broadly expected fo raise interest rates.
Market attention, however, will center on Governor Kazuo Ueda's
post-meeting press conference, whichis likely to be closely examined
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DISCLAIMER: Any opinion or olher information in this e-moil is not on invitation to buy or sell ony asset class. Legally binding obligations con only arise for or be entered into
on behalf of NCBA by means of a written instrument signed by a duly authorized signalory. You ore coutioned to ensure thot you hove mode on independen| decision in
accordance with your own objectives, experience, operational and financial resources ond ony other oppropriote factors including independent professional advice. No
guorontee, worronty, or representation is mode in respect of the performance or return on ony transaction.
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