HOW WOULD RECENT EVENTS AFFECT
YOUR FINANCIAL INVESTMENTS?

Weekly Economic & Financial Commentary
...for the week 24th — 28th September 2018




« { \4 Weekly Economic and Financial Commentary

SECURITIES

Summary

Global Economy

¢ In the United States, the Federal Reserve maintained its tightening stance as it lifted the benchmark policy rate a quarter point to 2.0 — 2.25 percent — the eighth hike since December
2015. The increase in the policy rate was attributed to rising inflationary pressures, strong labour market and solid consumer spending. On consumer spending, US personal consump-
tion expenditure (PCE) price index in August rose 0.1% MoM, maintaining the same pace in July. Elsewhere, US trade deficit in August was up $3.8 billion MoM to $75 billion as
imports of goods rose faster than exports. Over in Japan, unemployment rate for the month of August came in below expectation at 2.4% (vs. 2.5% in July). Also, Japan’s annual CPI

in August accelerated slightly to 1.3% YoY (July: 1.2%), on the back of higher fresh food prices and holiday-impacted accommodation costs.
Domestic Economy

¢ The Monetary Policy Committee (MPC) of the CBN met over the week leaving all policy parameters unchanged. The committee decided by a vote of seven (7) members to retain the
MPR at 14%. However, three out of these 7 members voted to hike the Cash Reserve Requirement (CRR) by 150bps. The other three members voted to tighten by raising the MPR
by 25bps with the combined decisions by the committee resonating a more hawkish tone. The MPC projects the economy to grow by 1.75% in 2018 on the back of continued stability
in the FX market, higher oil price & crude production and improved electricity supply. In other news, recent data by the NBS showed total FAAC shared by the I'G and state govern-
ments in the first 7 months of the year increased 39% to N4.8 trillion over the same period last year. The increase largely reflected an improved oil revenue picture mirroring higher

oil price and crude production.
Equities

¢ The Nigerian equity market extended gains for the second consecutive week with the NSEASI gaining 70bps WoW to close at 32,766 pts. The positive performance largely mirrored
gains in banking stocks - STANBIC (+9.52%), GUARANTY (+5.33%), UBA (+5%), ZENITHBANK (+3.37%). An overview of the sectorial performance showed that Banking
(+3.65%), Personal Care (+1.81%) and Real Estate (+0.7%) sectors closed in the positive region while Oil & Gas (-2.69%), Construction (-2.64%), Brewers (-1.95%), Food (-0.56%),

and Cement (-0.14%) sectors closed in the red.
Fixed Income

¢ Average yields in the Nigerian fixed income market rose slightly by 5bps WoW to 14.44% on the back of yield elevation at the short end of the curve. The rise in yields at the short
end mirrored selloffs following the hawkish tone struck by the Monetary policy committee at this week’s MPC meeting. Consequently, average T-bill yields rose 19bps WoW to
13.94%, offsetting slight moderation at the long end of the curve — buy sentiment across the long end of the curve drove a 10bps plunge in Bond yields.
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The week in Review

¢ In the United States, the Federal Reserve maintained its tightening stance as it lifted the
benchmark policy rate a quarter point to 2.0 — 2.25 percent — the eighth hike since December
2015. The increase in the policy rate was attributed to rising inflationary pressures, strong
labour market and solid consumer spending. On consumer spending, US personal consump-

tion expenditure (PCE) price index in August rose 0.1% MoM, maintaining the same pace in

Global

¢ Elsewhere, US trade deficit in August was up $3.8 billion MoM to $75 billion as
imports of goods rose faster than exports. Over in Japan, unemployment rate for
the month of August came in below expectation at 2.4% (vs. 2.5% in July). Also,
Japan’s annual CPI in August accelerated slightly to 1.3% YoY (July: 1.2%), on

the back of higher fresh food prices and holiday-impacted accommodation costs.

July.
Global Equities Index Returns (%) Index Characteristics Global Fixed Income Global Currencies
Level (in WoW YTD 52- P/E Mkt. Cap Div. 1-Yr WoW 10-yr WoW Inflatio . Prior YTD

Country Index $)( (%) (%) Wk (x) ($'bn) Yid (%) Tenor _(pps) Tenyor (pps) _ n (%) This Weel Week VoW (%) oy
US S&P 500 2916 -05 1 9.1 162 2LI 19 [US 256 | 5 T 02 | 27 |[Euro(§ 1.2 1.2 11 3.3

NASDAQ 8,044 0.7 i 165 {247 480! 122378 1.0 [UK {078 | 00 | 143 | -02 | 27 |GBP(f) 1.3 1.3 -0.2 -3.5
UK FISEASI 75101 03 1 2.3 |26 167 43 |Euro 024 30 1099 1 25 21 [JPY(Y) 113.5 112.6 08 07
France ~ CAC 40 i 54931 0.0 i 34 |38 [175i 1,0525] 3.2 |Japan 7014 | 00 [ 010 | 00 0.9 |INR (Rs) 72.5 72.2 04 -119
Germany XETRADAX | 12,247 | -1.5 | -5.2 | -3.6  14.4 | 3.2 |[China L 285 | .12 | 351 | <17 | 23 [CNY(Y 6.9 6.9 0.2 -5.3
Japan  NIKKEI25 | 24,120} 0.0 | 6.0 (185 17.4] 57 1.8 |India 765 | 0.7 i 802 i -0.7 | 561 |[MXN($ 18.7 18.8 0.6 5.0
China  Shanghai Comj 2,821 | 0.0 | -14.7 [-15.8 133 43841 2.8 |Mexico L 810 | =09 | 791 | 08 49 [RUB (p.) 65.5 66.5 1.5 -11.9
Brazil  Ibovespa 79,207 103 87 | 7.7 {1851 3311 3.9 |[Turkey £929.04 | 33 1721 i 47 | 17.9 |ZAR(R) 65.5 66.5 1.5 -11.9
India  BSE Sens 36,227 | -1.7 f 64 (1582370 4979 15 [Russia 727 0 37 0 414 1 10 31 [EGP(f) 17.9 17.9 0.0 -0.8
Russia RTS | 63445 49 (91 6.0 2.9 6.3 |Egypt 11936 05 [ 1418 | 00 @ 142 |KES(sh) 100.8 100.9 0.1 2.4
Mexico  S&P/BMVIPC 49,456 1 0.2 1 0.2 | -1.4 213 2.2 |SouthAfica | 801 0.0 : 939 : 07 | 49 |GHS(¢ 17.9 17.9 0.0 -0.8
Turkey ~ Borsa Istanbul | 99,957 © 2.0 | -13.3 | 2.6 | 7.5 | 04 43 |Kenya 967 | -0.1 | 1267 i -02 | 57 [XOF(F) 563.3 581.2 3.2 0.2
Indonesia JCI Index 597700 1 6.0 13 203 447.1 2.2 |Ghana 1500 0 340 19.00 0 0.0 99 |XAF(F) 586.0 579.8 -1.1 4.8
Kazahasta KASE Index 2,195 0.4 | 15 |86 |47 ] 1.0 IN/A N/Nigeria 1348 | -0.2 i 1507 i 1.1 | 11.2 |NGN (®) 362.8 363.0 0.1 -0.8
Vietham VN Index 1017 00 33 192641183 1402 1.6 |Global Commodities Global Indicators for the Week
i‘;‘l‘cﬁ; PISE/JSEASL. 55,708 25 64 13 172 38 ;:i fvr::; vz;\;v ‘((;l)) Latest  Prior
Egypt  EGX 30 146320 00 0 -26 | 54 160 108 5.3 |BrentCrude $/bbl 82.7 | 78.8 | 49 | 23.7 |U.S. Interest Rate Decision 2.95%  2.00%
Kenya  NSEASI 150 | 2.9 | -126 | -8.4 {12.0] 21.0 52 |OPEC Crude $/bbl 80.9 i 77.1 i 49 | 255 [U.SNew Home Sales Change - August 3.5% -1.6%
Morrocco MSCIMX ~ © 308 1.9 @ -85  -8.0 185 9.1 3.9 |Gasoline $/gall 2115 201.7 | 4.8 | 19.0 |New Zealand's Interest Rate Decision 1.75% 1.75%
Ghana  GSE Compositi 2,883 1 3.9 | 11.8 [ 262 254 45 0.6 |[NawralGas  $/MBw 3.0 | 30 | 0.7 45 |Japan CPI (YoY) 1.30% 1.20%
Tunisia  Tunlndex | 7,802 -0.2 | 242 958 20.3 0.7 2.0 |Gold $/t0z{1192.5! 1200.0 | 0.6 | -8.5 [U.S Trade Balance - August ($'bn) (75.83)  (72.05)
BRVM BRVM 193 0.1 | -20.4 -17.5123.7] 237 1.6 |Sugar $/lb, 11.2 | 11.7 | 40 | -28.6 |Spain's GDP (YoY)-Q2 2.5% 2.8%
Mauritius SEMDEX 2,951 1.2 1 292 | 1.0 {238 9.4 Wheat $/bsh! 513.5 1 521.8 | -1.6 | 6.5 |Canada's GDP - July 0.2% 0.0%
Nigeria  NGSE ASI 32,766} 0.70 | -14.32 i-7.52 9.3 324 53 |Crude Palm oil [YR/MT 2174.0 2143.0 | 0.0
Source: Bloomberg, Reuters, ARM Research
Last updated at 17:22 GMT 3
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The week in Review ¢ The MPC projects the economy to grow by 1.75% in 2018 on the back of contin-

ued stability in the FX market, higher oil price & crude production and improved

¢ The Monetary Policy Committee (MPC) of the CBN met over the week leaving all policy o
parameters unchanged. The committee decided by a vote of seven (7) members to retain the clectricity supply. In other news, recent data by the NBS showed total FAAC

MPR at 14%. However, three out of these 7 members voted to hike the Cash Reserve Re- shared by the FG and state governments in the first 7 months of the year increased

quirement (CRR) by 150bps. The other three members voted to tighten by raising the MPR 39% to N4.8 trillion over the same period last year. The increase largely reflected

by 25bps with the combined decisions by the committee resonating a more hawkish tone. . . . . . I .
an improved oil revenue picture mirroring higher oil price and crude production.

Currency This Week Prior Wow YTD
Week (%) (%) [Report released this week (Click Link below for Full report)

External Reserve ($'bn) 44.38 4483  -0.99% 14.48% [* Initial View: Fidelity Bank H1 2018 - Earnings Breaking Limits
USD/NGN (8/9) * MPC Preview - Threading the Needle
NAFEX 363.9 363.68  -0.07%  -0.99%
Parallel 359.5 359.5 0.00%  0.70%
Economic Snapshot Latest (%) Prior CHG 2018

(pps)  Avs.

CHG
Inflation YoY (August) (pps)
Headline 11.23 11.14 0.1 12.56
Core 10.02 10.18 -0.2 10.9
Food 13.16 12.85 0.3 14.98
GDP (%) - YoY Q218 Q117 FY17 FYI18F
Real GDP 1.5 2 0.8 2.4
Oil -3.95 14.8 5.5 8.8 [News Headline for the week (click news for link)
Agriculture 1.2 3 3.4 3.3 [* 2019 polls: Foreign investors withdraw N435.41bn from stock market
Manufacturing 0.7 3.4 -0.2 2.6 [* FIRS collects N13bn from billionaire tax defaulters
Services 4.1 0.5 -0.8 1.3  [* From Skye Bank to Polaris: How poor corporate governance blew away N2trn assets
Labor Data (%) - Q3 17 Latest  Prior * TBMSC: NAICOM to order recertification of insurers quarterly
Unemployment Rate 18.8 16.2 [* Govt to sell N289bn assets to fund budget
Underemployment 21.2 21.1 [* CBN to review our $2.63bn penalty — Stanbic IBTC
Capital Importation ($'mn) Q218 0118 QoQ (%) YoY (%) * Crude Oil Price Hits Four-year High after OPEC Rebuffs Trump
Foreign Portfolio Investment - Equities 1048.39 701.6 49.4%  70.7% [* ICYMI: Economy may slip back into recession, CBN warns

Bonds 400.14 335.9 19.1% 591.4% [* CBN to revoke 154 microfinance banks’ licences, 28 others
Money 2670.93

Market ’ 3,527.6 -24.3% 2609.1% [* FG raises additional N96.74bn for 2018 budget
Foreign Direct Investment 261.35 246.62 6.0% -4.7% [* Nigeria's Multiple Exchange Rates Are Starting to Look Like Two
Balance of Payment ($'mn) Q218 0118 Q417 Qo00Q *2018 budget funding under pressure as FG records huge revenue shortfall
Trade Balance 8,639 5,901 5,473 46.4% [* N650b debt: Oil marketers urge speedy payment
CA Balance 5,736 3,523 3,656 62.8%* Fidelity Bank’s profit rose by 27% in Q2



https://secure.arm.com.ng/research/EquityReports/Initial%20View%20-%20Fidelity%20Bank%20H1%202018%20-%20Earnings%20breaking%20limits.pdf?utm_source=Research+HH+list&utm_campaign=d47d39d420-EMAIL_CAMPAIGN_2018_03_13_COPY_01&utm_medium=email&utm_term=0_14e4
https://secure.arm.com.ng/research/EconomicResearch/MPC%20Preview%20-%20Threading%20the%20Needle.pdf?utm_source=Research+HH+list&utm_campaign=588b2b6af2-EMAIL_CAMPAIGN_2018_03_13_COPY_01&utm_medium=email&utm_term=0_14e4d41d37-588b2b6af2-58373049
https://punchng.com/2019-polls-foreign-investors-withdraw-n435-41bn-from-stock-market/
https://punchng.com/firs-collects-n13bn-from-billionaire-tax-defaulters/
https://www.vanguardngr.com/2018/09/from-skye-bank-to-polaris-how-poor-corporate-governance-blew-away-n2trn-assets/
https://www.vanguardngr.com/2018/09/tbmsc-naicom-to-order-recertification-of-insurers-quarterly/
https://punchng.com/govt-to-sell-n289bn-assets-to-fund-budget/
https://punchng.com/cbn-to-review-our-2-63bn-penalty-stanbic-ibtc/
https://www.thisdaylive.com/index.php/2018/09/25/crude-oil-price-hits-four-year-high-after-opec-rebuffs-trump/
https://punchng.com/economy-may-slip-back-into-recession-cbn-warns/
https://punchng.com/cbn-to-revoke-154-microfinance-banks-licences-28-others/
https://punchng.com/fg-raises-additional-n96-74bn-for-2018-budget/
https://www.bloomberg.com/news/articles/2018-09-26/nigeria-s-multiple-exchange-rates-are-starting-to-look-like-two
https://www.vanguardngr.com/2018/09/2018-budget-funding-under-pressure-as-fg-records-huge-revenue-shortfall/
http://thenationonlineng.net/n650b-debt-oil-marketers-urge-speedy-payment/
https://punchng.com/fidelity-banks-profit-rose-by-27-in-q2/
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The week in Review ¢ An overview of the sectorial performance showed that Banking (+3.65%), Personal
¢ The Nigerian equity market extended gains for the second consecutive week with the Care (+1.81%) and Real Estate (+0.7%) sectors closed in the positive region while

NSEASI gaining 70bps WoW to close at 32,766 pts. The positive performance largely mir- Oil & Gas (-2.69%), Construction (-2.64%), Brewers (-1.95%), Food (-0.56%), and

rored gains in banking stocks - STANBIC (+9.52%), GUARANTY (+5.33%), UBA Cement (-0.14%) sectors closed in the red.

(+5%), ZENITHBANK (+3.37%).
Index Performance Index Returns (%) Sector Performance Returns (%)

Level WoW MTD oTrTD YTD 1 year WoW oTD YTD
NSE ASI 32766.37 0.70 -5.97 -14.40 -14.32 -7.52 Banking 3.65% -13.44% -9.17%
NSE ASI ($) 90.04 0.70 -6.31 -0.15 -0.15 -0.09 Brewers -1.95% -19.93% -31.22%
Market Cap (&'bn) 11962.26 0.70% -5.97 -0.14 -0.12 -0.02 Cement -0.14% -12.31% -12.76%
Market Cap ($'mn) 32870.57 0.63% -6.31 -0.14 -0.13 -0.03 Personal Care 1.81% -21.98% -9.87%
NSE 30 1473.63 0.85 -5.62 -15.26 -15.63 -9.13 Construction -2.64% -8.16% -9.19%
NSE Premium 2355.35 0.72 -6.80 -13.42 -8.14 1.59 Food -0.56% -15.08% -14.95%
NSE 50 1696.47 1.03 -5.24 -14.22 -13.01 -6.15 Insurance -1.16% -11.08% -8.94%
NSE ASEM 797.69 0.00 -1.51 -16.00 -26.64 -31.04 Oil & Gas -2.69% -17.90% -21.57%
NSE Banking 411.25 2.47 -1.73 -13.61 -13.50 -6.20 Real Estate 0.70% 0.11% -2.50%
NSE Insurance 125.27 0.93 -9.77 -16.73 -10.12 -10.34 ARM Indices
NSE Consumer 758.36 -0.51 -7.56 -18.26 -22.31 -18.12 WoW oTD YTD
NSE Oil & Gas 287.69 -0.73 -3.54 -10.99 -13.00 2.65 Large Cap (Top 10%) 1.05% -13.40% -13.35%
NSE Industrial 1528.69 -1.36 -8.33 -23.90 -22.62 -22.71 Mid Cap Mid 30%) -1.22% -15.17% -12.55%
NSE Lotus 2262.98 -0.40 -7.65 -13.84 -11.62 1.51 Small Cap (Bottom 60%0) 3.03% 27.73% -46.78%
NSE Pensions 1226.16 0.57 -4.53 -17.71 -11.13 0.81 Volume and Value Traded (millions)
Top 10 Gainers Top 10 Losers
™~ ™ This m Value (N) e eme \Volume (Units)
Company This Week WoW Company WoW 3,307 3.983
Week > >

NIGERINS 0.37 19.4% UBN 5.10 -12.1% 2,729 2,822
upPDC 1.95 14.7% UNIONDAC 0.34 -10.5%
FIRSTALLUM 0.41 10.8% LIVESTOCK 0.57 -9.5% 2,052
LINKASSURE 0.70 9.4% UNITYBNK 0.87 -9.4%
UPL 2.05 7.3% UACN 10.70 -9.3%
CCNN 25.30 6.8% AIRLINE SERVICES 5.60 -9.2%
VITAFOAM 3.50 6.1% ABCTRANS 0.30 -9.1%
GUARANTY 36.55 5.3% GUINESS 80.00 -9.1%
INTBREW 32.50 5.0% |BERGER 6.30 -8.7% — === === ===
UBA 8.40 5.0% |ROYALEX 0.22 -8.3% 24-Sep 25-Sep 26-Sep 27-Sep 28-Sep

Source: NSE, Bloomberg, ARM Research
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Fixed Income

The week in Review

¢ Average yields in the Nigerian fixed income market rose slightly by 5bps WoW to 14.44%
on the back of yield elevation at the short end of the curve. The rise in yields at the short
end mirrored selloffs following the hawkish tone struck by the Monetary policy committee
at this week’s MPC meeting.

¢ Consequently, average T-bill yields rose 19bps WoW to 13.94%, offsetting slight

moderation at the long end of the curve — buy sentiment across the long end of the

curve drove a 10bps plunge in Bond yields.

Source: DMO, FMDQ, Bloomberg, ARM Research

This Prior WoW 120 180 1 120 180 1
Week Week change |Primary Market Auction (Rates) Days Days Year |Issuance (N'billion) Days Days Year
Money Market OoOMO OMO
Overnight (O/N) 4.75% 7.17% -2.42%|11-Sep-18 12.50% 13.20%|[11-Sep-18 0.3 81.7
Open Buy Back (OBB) 4.00% 6.00% -2.00%]10-Sep-18 12.50% 10-Sep-18 21.8
NIBOR - 1M 12.05% 13.04% -0.99%|06-Sep-18 10.00% 12.50% 06-Sep-18 55.3 100.1
NIBOR - 3M 13.90% 13.50% 0.40%]05-Sep-18 11.50% 12.15% 05-Sep-18 4.0 126.1
NIBOR - 6M 14.82%  14.14% 0.68%]04-Sep-18 11.05% 12.15% 04-Sep-18 81.4 89.8
Treasury Bills Treasury Bills 91 Day ];i:i 364 Day |Treasury Bills 91 Day ]l)ii 364 Day
1-month 10.83% 12.32% -1.49%/|19-Sep-18 11.00% 12.20% 13.48%|19-Sep-18 5.4 8.4 168.4
3-month 12.75%  12.74% 0.01%]29-Aug-18 11.00% 12.30% 13.05%]29-Aug-18 3.4 10.0 20.0
6-month 13.25% 14.05% -0.80%|16-Aug-18 10.00% 10.40% 11.22%|16-Aug-18 22.7 38.8 145.5
9-month 15.07% 14.99% 0.08%]01-Aug-18 10.00% 10.40% 11.30%]01-Aug-18 3.4 10.0 20.0
12-month 15.24% 15.02% 0.22%
FGN Bonds (Local) FGN Bonds 5Year 7 Year 10 Year [FGN Bonds 5 Year 7 Year 10 Year
16.00% 29-JUN-2019 14.04% 14.86% -0.82%(26-Sep-18 15.00% 15.10% 15.25%(26-Sep-18 17.5 7.4 71.9
15.54% 13-FEB-2020 14.27%  14.08% 0.19%]15-Aug-18 14.39% 14.60% 14.69%|15-Aug-18 8.8 7.9 21.0
14.50% 15-JUL-2021 15.03% 14.94% 0.09%]27-Jul-18 13.69% 14.00% 14.30%|25-Apr-18 38.3 12.8 39.0
16.39% 27-JAN-2022 14.69% 14.64% 0.05%]29<Jun-18 13.50% 13.80% 13.81%(23-Mar-18 100.5 89.1 45.1
14.20% 14-MAR-2024 15.13% 14.96% 0.17%]23-May-18 13.50% 13.50% 13.55%(23-Feb-18 27.2 0.0 52.4
This Prior WoW This Prior WoW
12.50% 22-JAN-2026 15.19% 14.98% 0.21% Corporate Bonds Week Week (%) Corporate Eurobond Week Week (%)
16.2884% 17-MAR-2027 15.13% 15.07% 0.06%|DUFIL| 18.25%| 1-SEP-2022 16.59% 16.51% 0.08%|ZENITH|6.25%|22-APR-2019 5.46% 5.43% 0.03%
12.1493% 18-JUL-2034 15.49% 15.24% 0.25%|FCMB|17.25%|8-DEC-2023 16.43% 16.28% 0.15%|DIAMOND |8.75% | 21-MAY-2019 9.39% 13.26% -3.87%
16.2499% 18-APR-2037 15.40% 15.15% 0.25%|FIDELITY | 16.48%| 13-MAY-2022 15.75% 15.68% 0.07%|FBN|6.488%| 23-JUL-2021 9.03% 9.10% -0.07%
FGN Eurobonds LAPO MFB|17.75%]| 19-DEC-2022 18.57% 18.47% 0.10%|ECOBANK |8.75%]| 14-AUG-2021 9.92%  9.89% 0.03%
6.50% 28-Nov-2027 7.23% 7.05% 0.18% |MIXTA|17.00%]| 16-JAN-2022 15.66% 15.53% 0.13%|ACCESS|[10.50%] 19-OCT-2021 8.24%  7.93% 0.31%
7.625% 28-Nov-2047 8.16% 7.99% 0.17%|STANBIC | 13.25% | 30-SEP-2024 16.15% 15.97% 0.18%|ZENITH| 7.375%|30-MAY-2022 7.18% 7.11% 0.07%
7.875% 16-FEB-2032 7.76% 7.59% 0.17%|STERLING | 16.50%| 3-AUG-2023 16.02% 15.89% 0.13%
5.625% 27-JUN-2022 5.80% 5.62% 0.18%|UBA|16.45%|30-DEC-2021 15.67% 15.61% 0.06%
VIATHAN | 16.00%| 14-DEC-2027 16.16% 15.97% 0.19%
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Economic and Financial Calendar for the week 1st - 5th October 2018

Wednesday Thursday
1-Oct 2-Oct 3-Oct 4-Oct 3-Oct
U.S Manufacturing PMI - September  [Australia's Monetary policy meeting ~ |E.U's Retail Sales - August Japan's services PMI - September U.S. Trade Balance - August
E.U's Manufacturing PMI - September Japan's consumer confidence Indesx - E.U's Composite PMI - September Turkeys Consumer Prie Index - France's Budget - August
September September

o Germany's retail sales - August UK’ Construction PMI - September  |Spain's Unemployment Change - September [Australia's Trade Balance - August U.S Average Hourly Earnings - September
g
© Canada's Manufacturing PMI

Santa a; Anactirng T - E.U's Producer Price Index - September |Italy's public deficit/ GDP - Q2 Canada's PMI - September France's Trade Balance - August

eptember
Spain's Manufacturing PMI - September Japan's services PMI - September Australia's New Home Sales - August Canada's Trade Balance - August
Turkey's Consumer Price Index - September

3
-
g
:
0
2

**means preliminary
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Table 1: Trend in Exchange Rates
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