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Summary

Global Economy

L2

Consumer prices flatlined in US for the month of September (August: 0.1%), due to increases in the price of food (+0.1%) and rents (+0.4%) which were offset by decline in the prices of energy
(-1.4%) as well as used cars and trucks (-1.6%). This reading marked the lowest monthly growth rate since January. On an annual basis, the US inflation was also unchanged at 1.7%. Elsewhere
in the UK, GDP in August declined 0.1% MoM, after a 0.4% MoM expansion in the previous month. However, in the rolling three months to August, the UK economy grew 0.3%, debunking
talks of an economic recession amidst Brexit uncertainties. The expansion stemmed from increases in the services sector (+0.4%) and construction output (+0.1%) which offset contraction in the
production sector (-0.4%). At the other end, data released by the National Statistics showed UK’s industrial production fell by 0.6% MoM in August (July: +0.09%) owing to declines in the

Mining (-1%) and Manufacturing (-0.7%) segments.

Domestic Economy

L2

Earlier this week, World bank revised its estimate for Nigeria’s GDP growth lower. Accordingly, the Nigerian economy is expected to grow by 2.0% and 2.1% in 2019 and 2020 respectively,
1bps shy of its prior estimate of 2.1% and 2.2%. The marginal cut in the growth forecast for Nigeria rides on the back of weak macroeconomic policy environment, sluggish policy implementa-
tion, low non-oil revenues, and severe infrastructural constraints etc. Elsewhere, NBS revealed internally generated revenue (IGR) by states grew by 19.16% over H1 2019 to N691 billion, when

compared to H1 2018 — largely driven by increased revenue to Rivers, Ondo and Lagos state.

Equities

L2

The NSE recently reviewed its rule on pricing methodology for equity securities traded on the exchange. Henceforth, the minimum trade size required for change in prices of all stocks listed on
the exchange will be 100,000 units, effective from 11t October 2019. This compares with the previous three-tier pricing rule where the minimum trade size for group A stocks is 10,000 units
while B and C are 50,000 units and 100,000 units respectively. This week, the Nigerian bourse dipped -1.68% WoW to close at 26,533.78 pts with market capitalization down by N220.8 billion.
Most sectors closed in the red, with bulk of the declines in Cement (-4.3%), Oil & Gas (-9.44%) and Breweries Sectors (-8.09%). Specifically, losses were recorded in key names such as SEPLAT
(-6.85%), DANGCEM (-4.50%), NESTLE (-3.23%) and NB (-8.64%), outweighing gains in UACN (+9.16%), FO (+8.11%) and CCNN (+2.70%) WoW.

Fixed Income

L2

Average fixed income yields closed the week lower by 32 bps to 13.43%, owing largely to bullish sentiments at the short end of the curve, while the long end was flatlined. At the NTB segment,
lost bids from last week’s OMO auction in addition to N347.19 billion OMO bills which matured this week bolstered system liquidity. Accordingly, NTB yields dipped by 64 bps WoW to
12.61%. The buoyant liquidity position also played out at the OMO auction during the week where N80 billion worth of bill offerings by the apex bank was greeted with a N1.02 trillion sub-
scription (12.8x over subscription). Total bills sold came in at N318 billion with 1-yr stop rate at 13.39% (-1bp). Over in the bonds segment, average yield was unchanged at 14.24%. Mean-
while, the DMO released the bond calendar for the Q4 19 which showed slight increase in the FGN’s planned borrowings from N145 billion/month in Q3 19 to N150 billion per month in Q4
19. 2
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Global

The week in Review ¢ The expansion stemmed from increases in the services sector (+0.4%) and construc-
¢ Consumer prices flatlined in US for the month of September (August: 0.1%), due to increases in the price of tion output (+0.1%) which offset contraction in the production sector (-0.4%). At the
food (+0.1%) and rents (+0.4%) which were offset by decline in the prices of energy (-1.4%) as well as used other end, data released by the National Statistics showed UK’s industrial production
cars and trucks (-1.6%). This reading marked the lowest monthly growth rate since January. On an annual fell by 0.6% MoM in August (July: +0.09%) owing to declines in the Mining (-1%)
basis, the US inflation was also unchanged at 1.7%. Elsewhere in the UK, GDP in August declined 0.1% and Manufacturing (-0.7%) segments.
MoM, after a 0.4°% MoM expansion in the previous month. However, in the rolling three months to August,
the UK economy grew 0.3%, debunking talks of an economic recession amidst Brexit uncertainties.
Index Returns (%) Index Characteristics  Global Fixed Income Global Currencies
WoW YTD 52- P/E Mkt. Cap Div. 1-Yr WoW 10-yr WoW Inflatio Prior YTD
Country Ind Level (i This Week WoW (%
ountry Index evel %) o) (%) Wk () ($'bm) Y (%) Tenor (pps) Tenor (pps) = (%) 1 e Week W) (o)
US S&P 500 i 29797 09 | 188 | 92 [19.6] T 20 [US T 163 C 175 20 | 17 [Euro (§) 1.1 1.1 0.6 3.7
NASDAQ | 8,102} 1.5 i 22.1 |105 318} 11,987.7| 1.2 |UK ‘AReal INVAN/A 052 | 20 | 17 |GBP(f) 1.3 1.2 2.7 -0.7
UK FISEASI | 7247 130 77 | 34 (176! . 48 |Euro T.040 | 104 7002 1859 | 09 [JPY(Y 108.5 106.9 1.4 1.1
France  CAC 40 5665 3.2 0 198 1109 [19.4i 1,294 3.3 [Japan £030 i -03 | 0.5 |INR(Rs) 71.0 70.9 -0.2 -1.8
Germany XETRADAX | 12512 42 0 185 | 84 1203 32 |China 270 0 0.2 0 326 ;03 2.8 |CNY (¥ 7.1 7.1 0.8 -3.0
Japan  NIKKEI25 | 21,7991 0.0 i 89 | -3.9 15.6 560 2.1 |India | 538 1 04 i 651 | 27 | 631 |[MXN($) 19.3 19.5 1.1 1.8
China  Shanghai Com) 2974 0.0 © 192 | 141 144 4666.7 2.6 |Mexico 704 006 0 671 02 3 |RUB({p) 64.1 64.7 0.9 8.2
Brazil  Tbovespa | 103,767 | 1.2 i 181 251 16.0: 429 3.1 |Turkey | 14.99 1 -10.5 1 14.10 | 3.8 | 9.26 [ZAR(R) 14.7 15.1 2.1 -2.7
India  BSE Sens {38127 00 57 |98 263 5540 1.6 |Russia L0635 <17 1 291 ¢ 0.0 4 [EGP(f) 16.3 16.3 0.1 10.0
Russia  RTS i 709 | 2.7 | 240 {19455 33 7.1 |Egypt L1500 § 0.0 71600 | 14 | 48 |KES(sh) 103.8 103.9 0.1 -1.9
Mexico  S&P/BMV IPC 43256 | -0.4 ¢ 39 1-9.0 (168} | 3.1 |SouthAfrica i 7.49 | 05 | 893 ! 0.6 | 43 |GHS(¢ 5.5 5.5 0.1 -10.0
Turkey Borsalstanbul | 99,028 | 4.3 i 85 | 45 | 7.9 04 3.8 |Kenya © 979 {01 i 1152 | -74 | 38 |[XOF() 594.8 598.7 0.7 -3.7
Indonesia JCI Index | 6,106 0.0 i -14 |61 [192: 4815 23 |Ghana 1550 ¢ 0.0 § 19.00 i 0.0 | 7.8 |XAF(F) 595.0 599.3 0.7 2.5
Kazahasta KASE Index 2,179 09 i -63 | 0962 3.3 154.8 |Nigeria 1320 @ 0.8 : 1443 | 0.6 11 |[NGN(#) 362.0 361.8 -0.1 0.2
Vietnam VN Index 9921 0.0 i 11.1 | 22 169! 145.0 1 1.9 |Global Commodities Global Indicators for the Week
South | i i : P | This Prior WoW YTD
FISE/JSEASL, 55,537 1 29§ 53 | 63 146! |4l L Pri
Afiica BEASI 55,5371 29 ¢ 53 1 63 146 Week Week (%) (%) atest Trlor
Egypt  EGX 30 14,3021 0.0 i 9.7 7.7 (11.9 123 3.3 |Brent Crude $/bbli 60.2 | 58.4 | 3.1 11.9 |China Foreign Exchange Reserves - Sept $3.092T  $3.107T
Kenya  NSEASI 148 0.3 5.1 |-1.3 (112 199 6.0 |OPEC Crude $/bbli 58.7 i 58.0 : 0.2 | 13.9 |China Caixin Services PMI - Sept 51.3 52.1
Morrocco MSCIMX | 308 -1.2 0 -0.6 | 2.7 119.8 9.9 4.2 |Gasoline $/gali 164.0 { 157.3 | 4.2 | 219 |Germany Industrial Production (MoM) - Aug 0.3% -0.4%
Ghana  GSE Composit 2,174 | -1.2 1 -13.0 1-25.7 14.9 112 1.8 |Nawral Gas  $/MBwj 2.2 | 24 | -56 | -20.7 [USProducer Price Index (YoY) - Sept 1.4% 1.8%
Tunisia  Tunlndex | 7,002 04§ 37 {-691195! 0.6 2.1 |Gold $/toz1483.7: 1504.7 | -1.4 | 15.7 |Japan Producer Price Index (YoY) - Sept -1.1% -0.9%
BRVM BRVM 140 | -1.7 i -18.7 1255/ 7.1 | 7.0 | Sugar $/Ibi 12.4 i 128 | 00 | -5.6 |Germany Trade Balance - August €18.1B  €20.5B
Mauritius SEMDEX | 2,135 0.7 i -3.7 | -4.0 {123} 8.5 | Wheat $/bsh{ 511.5 | 490.5 | 43 | -57 |UK Industrial Production -1.8% -1.1%
Nigeria NGSEASI | 26,534 -1.68: -15.58 :-18.2 7.0 35.8 7.1 |Crude Palm oil [YR/MT:2185.0: 2149.0 | 0.0 US Consumer Price Index (MoM) - Sept 0.0% 0.1%

Source: Bloomberg, Reuters, ARM Research

Last updated at 17:52 GMT

** means Preliminary Estimate
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Domestic

The week in Review

¢ Earlier this week, World bank revised its estimate for Nigeria’s GDP growth lower. Accordingly,
the Nigerian economy is expected to grow by 2.0% and 2.1% in 2019 and 2020 respectively,
1bps shy of its prior estimate of 2.1% and 2.2%. The marginal cut in the growth forecast for Ni-
geria rides on the back of weak macroeconomic policy environment, sluggish policy implementa-

tion, low non-oil revenues, and severe infrastructural constraints etc.

¢

Elsewhere, NBS revealed internally generated revenue (IGR) by states grew
by 19.16% over H1 2019 to N691 billion, when compared to H1 2018 —

largely driven by increased revenue to Rivers, Ondo and Lagos state.

. Prior YTD
Currency This Week Week WoW (%) (%) Report released this week (Click Link below for Full report)
External Reserve ($'bn) 41.39 41.77 -0.90% -4.00%
USD/NGN (8/$)
NAFEX 362 363 0.02% 0.54%
Parallel 358.5 358.5 0.00% 0.70%
Economic Snapshot Latest (%) Prior CHG (pps) 2019 Avg.
Inflation YoY (April) CHG (pps)
Headline 11.03 11.08 -0.05 11.25
Core 9.44 8.8 0.64 9.57
Food 13.17 13,59 -0.22 13.51
GDP (%) - YoY Q219 Q119 0418 FY19F
Real GDP 1.94 2.01 2.4 2.2
Oil 5.2 -1.5 -1.6 5.6 News Headline for the week (click news for link)
Agriculture 1.8 3.2 2.5 2.9 *World Bank, IMF fault Nigeria’s economic recovery claim
Manufacturing -0.1 0.8 2.4 1.3 *Russian firm plans stake in Nigerian oil fields
Services 2.9 3.1 3.8 2.2 *NSE, Luxembourg Exchange sign MoU on green bond
Labor Data (%) - Q3 18 Latest Prior [*FG Demands $62bn PSC Arrears from Oil Majors
Unemployment Rate 23.1 18.8  *World Bank cuts sub-Saharan Africa’s 2019, 2020 growth forecast
Underemployment 20.1 21.2  *President Buhari inaugurates, sets agenda for Economic Advisory Council
Capital Importation ($'mn) 0219 Q119 Q00 (%) YoY (%) FUAE builds 300MW renewable energy plant in Lagos
Foreign Portfolio Investment - Equities 496.839 656.194 -24.3% -74.3% [*EU, Germany to partner on Nigeria’s leather industry

Bonds 316.278 565.654 -44.1% 175.0% [*PFAs record N1.69tn profit from pension fund investments
Money Market 3479.775 5924.13 -41.3% 384.0% [*Nigeria, others’ external debts rise at slow pace, says World Bank

Foreign Direct Investment 222.89 243.37 -8.4% -18.8% [*Foreign investment inflows fall by N28.57bn
Balance of Payment ($'mn) 0219 Q119 0418 Qo0Q  [*IMF backs Buhari on VAT increase
Trade Balance 2,478 775 6,794 -63.5% [*NNPC records N4.26bn trading surplus in one month
CA Balance (2,859) (2,819) 1,105  -358.7% [¥UN okays Nigeria’s anti-piracy law, condemns drug smuggling

Source: CBN, NBS, FMDQ, Aboki FX, ARM Research



https://punchng.com/world-bank-imf-fault-nigerias-economic-recovery-claim/
https://punchng.com/russian-firm-plans-stake-in-nigerian-oil-fields/
https://punchng.com/nse-luxembourg-exchange-sign-mou-on-green-bond/
https://www.thisdaylive.com/index.php/2019/10/10/fg-demands-62bn-psc-arrears-from-oil-majors/
https://www.premiumtimesng.com/business/business-news/356832-world-bank-cuts-sub-saharan-africas-2019-2020-growth-forecast.html
https://www.vanguardngr.com/2019/10/president-buhari-inaugurates-sets-agenda-for-economic-advisory-council/
https://www.dailytrust.com.ng/uae-builds-300mw-renewable-energy-plant-in-lagos.html
https://thenationonlineng.net/eu-germany-to-partner-on-nigerias-leather-industry/
https://punchng.com/pfas-record-n1-69tn-profit-from-pension-fund-investments/
https://thenationonlineng.net/nigeria-others-external-debts-rise-at-slow-pace-says-world-bank/
https://punchng.com/foreign-investment-inflows-fall-by-n28-57bn/
https://www.premiumtimesng.com/business/business-news/356920-imf-backs-buhari-on-vat-increase.html
https://www.vanguardngr.com/2019/10/nnpc-records-n4-26bn-trading-surplus-in-one-month/
https://punchng.com/un-okays-nigerias-anti-piracy-law-condemns-drug-smuggling/
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Equity

The week in Review

¢ The NSE recently reviewed its rule on pricing methodology for equity securities traded on
the exchange. Henceforth, the minimum trade size required for change in prices of all stocks
listed on the exchange will be 100,000 units, effective from 11t October 2019. This com-
pares with the previous three-tier pricing rule where the minimum trade size for group A

stocks 1s 10,000 units while B and C are 50,000 units and 100,000 units respectively.

This week, the Nigerian bourse dipped -1.68% WoW to close at 26,533.78
pts with market capitalization down by N220.8 billion. Most sectors closed
in the red, with bulk of the declines in Cement (-4.3%), Oil & Gas (-9.44%)
and Breweries Sectors (-8.09%). Specifically, losses were recorded in key
names such as SEPLAT (-6.85%), DANGCEM (-4.50%), NESTLE (-
3.23%) and NB (-8.64%), outweighing gains in UACN (+9.16%), FO

(+8.11%) and CCNN (+2.70%) WoW.

Index Performance

Index Returns (%)

Sector Performance

Returns (%)

WoW QTD YTD

-7.12% -4.71% -20.49%
-8.09% -11.39% -48.96%
-4.33% -4.59% -22.92%
0.00%  -0.26% -6.11%
-2.02% -2.02% -34.50%
0.00% 0.00%  -4.22%
-2.35% -9.85% -14.56%
-2.14%  -0.43% -1.99%
-9.44% -14.45% -42.42%
-0.06%  0.17%  -2.24%

WoW oOTD YTD

-1.88% -4.27% 15.64%
-0.48%  -2.00% -13.83%
-0.42%  0.17%  48.42%

Level WoW MTD oTD YTD 1 year
NSE ASI 26533.78 -1.68 -3.97 -3.97 -15.58 -18.15 Banking
NSE ASI ($) 76.45 -1.68 -3.94% -3.94% -15.15% -17.80% Brewers
Market Cap (R'bn) 12916.53 -1.68% -3.97% -3.97% 10.20% 9.01% Cement
Market Cap ($'mn) 35668.22 -1.51% -3.94% -3.94% 10.77% 9.60% Telecom
NSE 30 1078.00 -2.39 -6.02 -6.02 -23.93 -26.10 Personal Care
NSE Premium 2206.54 -2.04 -2.87 -2.87 0.52 -5.14 Construction
NSE 50 1240.34 -2.29 -6.41 -6.41 -25.37 -26.42 Food
NSE ASEM 774.30 0.00% 0.00 0.00 -2.46 -1.70 Insurance
NSE Banking 325.81 0.14 -5.29 -5.29 -18.33 -20.65 Oil & Gas
NSE Insurance 118.46 -1.60 2.12 2.12 -6.34 -4.61 Real Estate
NSE Consumer 511.65 -3.96 -9.83 -9.83 -31.67 -31.59 ARM Indices
NSE Oil & Gas 225.75 -3.17 -5.68 -5.68 -25.31 -21.62
NSE Industrial 1056.07 -1.76 -2.51 -2.51 -14.69 -30.94 Large Cap (Top 10%)
NSE Lotus 1679.73 -1.90 -6.15 -6.15 -24.81 -25.57 Mid Cap (Mid 30%)
NSE Pensions 954.62 -1.27 -3.89 -3.89 -20.94 -22.15 Small Cap (Bottom 60%b)
Top 10 Gainers Top 10 Losers Volume and Value Traded (millions)
Company Y This Week WoWw Company Y This Week WoWw
— \Value (N)

ABCTRANS 0.44 29.4% GUINNESS 29.35 -10.8%
AFRIPRUD 4.00 13.6% Pz 6.30 -10.0%
NASCON 14.85 12.5% CHAMPION 1.04 -9.6%
LEARNAFR 1.23 9.8% NCR 4.50 -9.1%
UACN 7.15 9.2% NIGERINS 0.20 -9.1%
CHAMS 0.26 8.3% NB 46.00 -8.6%
NPFMCRBK 1.19 8.2% SEPLAT 517.00 -6.8%
FO 16.00 8.1% MANSARD 1.60 -5.9% 2537
UCAP 2.13 6.5% CUSTODIAN 5.65 -5.8% 1,504
WEMA 0.60 3.4% CADBURY h 9.85 -5.7% .. - -
Source: NSE, Bloomberg, ARM Research 7-Oct 8-Oct

= e e Volume (Units)
19,017

1,504
- - g |
10-Oct 11-Oct
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Fixed Income

The week in Review ¢ The buoyant liquidity position also played out at the OMO auction during the week where
¢ Average fixed income yields closed the week lower by 32 bps to 13.43%, owing largely to bullish N80 billion worth of bill offerings by the apex bank was greeted with a N1.02 trillion sub-
sentiments at the short end of the curve, while the long end was flatlined. At the NTB segment, lost scription (12.8x over subscription). Total bills sold came in at N318 billion with 1-yr stop
bids from last week’s OMO auction in addition to N347.19 billion OMO bills which matured this |~ *at¢ at 13.39% (-Ibp). Over in the bonds segment, average yield was unchanged at 14.24%.
week bolstered system liquidity. Accordingly, NTB yields dipped by 64 bps WoW to 12.61%. Meanwhile, the DMO released the bond calendar for the Q4 19 which showed slight in-
crease in the FGN’s planned borrowings from N145 billion/month in Q3 19 to N150 bil-
lion per month in Q4 19.
Thi Prior 1 1
WeelS( We:k cl"nval:-l‘l;e Primary Market Auction (Rates) 90 Days D:;,)s Year |Issuance (N'billion) 90 Days 180 Days 1 Year
Money Market OMO OMO
Overnight (O/N) 12.43% 3.43% 9.00% 10-Oct-19 N/A 11.79% 13.39%][10-Oct-19 N/A 18.91 300.00
Open Buy Back (OBB) 11.43% 2.71% 8.72% 03-Oct-19 11.59% N/A 13.40%][03-Oct-19 0.93 N/A 120.00
NIBOR - IM 11.85% 13.77%  -1.92% |26-Sep-19 11.59% 11.79%  13.48%]26-Sep-19 0.30 2.12 300.00
NIBOR - 3M 12.89% 14.04% -1.15% [19-Sep-19 11.59% 11.79%  13.50%]|19-Sep-19 1.02 0.05 350.00
NIBOR - 6M 13.50% 14.40%  -0.90% |12-Sep-19 11.59% 11.79%  13.50%)]12-Sep-19 85.41 8.97 250.00
Treasury Bills Treasury Bills 91 Day 182 Day 364 Day [Treasury Bills 91 Day 182 Day 364 Day
1-month 10.86% 12.51% -1.65% [02-Oct-19 11.08% 11.60%  13.20%]02-Oct-19 10.00 17.60 106.37
3-month 11.92% 13.25%  -1.33% [18-Sep-19 11.10% 11.75%  13.30%]|18-Sep-19 3.0 8.4 168.4
6-month 12.43% 12.19% 0.24% 11-Sep-19 11.10% 11.80%  13.29%]11-Sep-19 15.0 14.0 129.7
9-month 13.67% 14.40%  -0.73% |28-Aug-19 11.10% 11.59%  12.89%]28-Aug-19 24 .4 38.8 145.5
12-month 14.00% 14.71%  -0.71% |14-Aug-19 9.75% 11.35% 12.00%)]14-Aug-19 2véh 3.0 27.0
FGN Bonds (Local) FGN Bonds 5 Year 7Year 10 Year [FGN Bonds 5 Year 7 Year 10 Year
15.54% 13-FEB-2020 12.23% 12.91%  -0.69% [25-Sep-19 14.39% 14.43%  14.64°%|25-Sep-19 20.3 71.2 55.1
14.50% 15-JUL-2021 14.42% 14.39% 0.02% 22-Aug-19 14.29% 14.39%  14.59%]22-Aug-19 14.1 17.7 27.8
16.39% 27-JAN-2022 14.25% 14.24%  0.00% |24-Jul-19 13.35% 13.64%  14.12%]24-Jul-19 28.2 72 514
14.20% 14-MAR-2024 14.35% 14.17% 0.18% 28-Jun-19 14.30% 14.50%  14.68%]28-Jun-19 29.0 36.4 31.5
12.50% 22-JAN-2026 14.36% 14.14% 0.22% 22-May-19 14.11% 14.24%  14.49%]|25-Apr-18 27.0 35.0 48.9
16.2884% 17-MAR-2027 |\ ou0 141000 (50, |Corperate Bonds vfr:;i ‘1;::1: VX)Z‘;V Corporate Eurobond ‘r:;:;i svr;:; V::‘/:‘;V
12.1493% 18-JUL-2034 14.33% 14.47% -0.14% |UBA|16.45%]|30-DEC-2021 15.39% 15.38% 0.01%|ACCESS|10.50%|19-OCT-2021 4.17% 4.24% -0.07%
16.2499% 18-APR-2037 14.45% 14.49%  -0.04% |MIXTA|17.00%]|16-JAN-2022 15.27% 15.54% -0.27%|ZENITH| 7.375%| 30-MAY-2022 4.20% 4.16% 0.04%
14.8% 26-APR-2049 14.62% 14.64% -0.02% |FIDELITY|16.48%]|13-MAY-2022 15.52% 15.52% 0.01%|UBA|7.75% | 08-JUN-2022 5.34% 5.33% 0.01%
FGN Eurobonds DUFIL | 18.25%| 1-SEP-2022 16.09% 16.08% 0.01%|SEPLAT|9.25%]| 1-APR-2023 7.66% 7.86% -0.20%
5.625% 27-JUN-2022 4.63% 4.56%  0.07% |LAPO MFB|17.75%|19-DEC-2022  18.04% 18.02% 0.02%
6.50% 28-Nov-2027 6.69% 6.57% 0.12% STERLING|16.50%]| 3-AUG-2023 15.39% 15.31% 0.08%
7.875% 16-FEB-2032 7.60% 7.44% 0.16% |[FCMB|17.25%|8-DEC-2023 15.72% 15.59% 0.13%
7.625% 28-Nov-2047 8.06% 7.94% 0.12% STANBIC|13.25%| 30-SEP-2024 15.33% 15.21% 0.12%
VIATHAN | 16.00%| 14-DEC-2027 15.32% 15.22% 0.10%

Source: DMO, FMDQ, Bloomberg, ARM Research
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Economic and Financial Calendar for the week 14th - 18th October 2019

Global

Monday
14-Oct

Tuesday
15-Oct

Wednesday
16-Oct

Economic and Financial Commentary

Thursday
17-0ct

Friday
18-0ct

(China Trade Balance USD - Sept

EU Industrial Production (YoY) - August

(China Consumer Price Index (YoY) - Sept

Japan Industrial Production (YoY)- August

France Consumer Price Index (EU norm) - Sept

UKILO Unemployment Rate (3M) - August

UK Retal Price Index (YoY) - Sept

UK Consumer Price Index (YoY) - Sept

EU Trade Balance - August

EU Consumer Price Index (YoY) - Sept

US Retail Sales (MoM) - Sept

UK Retatl Sales (YoY) - Sept

US Building Permits Change - Sept

US Industrial Production (MoM) - Sept

{Japan National CPI (YoY) - Sept

(China Retatl Sales (YoY) - Sept

China Industrial Production (YoY) - Sept

China Gross Domestic Product (YoY)- Q3

Domestic

CPLand Inflation Report - Sept

PMS (Petrol) Price Watch - Sept

Automative Gas Ol (Diesel) Price Watch -
Sept

Cooking Gas Price Watch - Sept

Household Kerosene Price Watch - Sept

Selected Food Prices - Sept

States nominal GDP (2nd Phase, 2018)

Transport fare watch - Sept

* means Preliminary Estimate
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SEC
This week, we feature the states with the highest (LHS) and lowest (RHS) revenue in H1 2019, which comprises both IGR and FAAC Allocations (N'billions).

States’ IGR and FAAC allocations (N’billions) over H1 2019
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Copyright © 2019 ARM Securities Limited (“ARM?”).
All rights reserved. Unauthorised use, reproduction, distribution, or disclosure of this document is strictly prohibited.

This material has been issued by ARM Securities Limited, a member of the Asset & Resource Management (“ARM?”) Group, and a Company regulated by the Nigerian Securities & Exchange Commission.
The analyst(s) primarily responsible for preparing this research report, in whole or in part, certifies that with respect to each security or issuer covered; all the views expressed accurately reflect his/her per-
sonal views about the subject securities and issuers and no part of his/her compensation was, is, or will be, directly or indirectly, related to the inclusion of specific recommendations or views in the report.

This research report is based on information from sources that ARM and its analysts believe to be reliable. Neither ARM nor any of'its research analysts, nor any member of the ARM Group, gives any
representation or warranty, express or implied, or undertaking of any kind or assumes responsibility or liability of any kind with respect to the accuracy or completeness of the information set out in this re-
port or any third party’s use (or the results of such use) of such information. This report is provided solely for informational purposes and is not to be construed as providing advice, recommendations, or
endorsements of any kind whatsoever. The investments and strategies discussed here may not be suitable for all investors; counsel of investment advisor should be obtained with regards to such investments
and or strategies. This research report is not a replacement for advice from an accountant, lawyer, personal finance advisor or other category of investment advisor. The investments discussed in this report
may oscillate in price or value. Opinions and information provided are made as of the date of the report issue and are subject to change without notice. This research report is not intended as an offer or
solicitation for the purchase or sale of any financial instrument. Reference herein to any specific security or financial instrument does not necessarily constitute or imply its endorsement or recommendation
by ARM, its directors, officers, employees, or designated agents. Members of ARM may act as broker, advisor, or lender, or make a market in any investments or issuers referenced in this report. Further
information on any of the securities discussed herein may be obtained upon request to ARM. By accepting this document, you agree to be bound by the foregoing limitations.
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