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Summary

Global Economy

¢ Global equities market witnessed landslide loss during the week, with the MSCI World index reaching a 1-year low on Thursday and set to close the week with a record loss. The sell-
off largely reflected a shift in investors’ appetite for fixed income instruments following rising rates on long dated assets. Trade data released during the week revealed that China’s
trade surplus with the US widened to a record high of $34.13 billion (Aug: $31.05 billion) in September, larger than China’s overall trade surplus of $31.69 billion for the month.
Headline inflation rate in the US increased at a slower pace than expected in September (0.1% MoM vs. 0.2% MoM in August) to 2.3% YoY (August: 2.7%), with the core CPI rising

2.2% YoY - unchanged from the previous month.
Domestic Economy

¢ According to recent data from the Central Bank of Nigeria (CBN), capital importation for the month of August hit the lowest level in 14 months, as offshore funds into Nigeria de-
clined 38% MoM to $799 million. The plunge in capital importation is attributed to sizable decline in Foreign Portfolio Investment (-48% MoM to $421 million) and Foreign Direct
Investments (-54% MoM to $155 million) into the country. On the former, FPI flows to equity (-14% to $130 million), bonds (-50% to $7.3 million) and money market instruments (-
56% to $283.9 million) moderated during the month. Elsewhere, in its bid to reduce the exclusion rate to 20% by 2020, the CBN proposed the establishment of the Payment Ser-

vice Banks, to provide financial services to low-income earners and the unbanked population.
Equities

¢ The Nigerian equity market closed the week on a positive note, with the NSE ASI appreciating by 12bps WoW to close at 32,456.98 index points. The bullish performance reflected
gains in banking counters — Stanbic (+6.12%), FBNH (+2.25%) and Guaranty (+0.27%) — as investors took advantage of currently depressed valuations to position ahead of Q3 earn-
ings releases. Apart from the Banking sector which gained +1.57% WoW, the Food (+0.26%) and Cement (+0.26%) sectors also closed positive. On the other hand, the Personal Care
(-2.31%), Brewers (-1.73%), Oil & Gas (-1.69%), Insurance (-1.18%) and Real Estate (-0.03%) sectors booked losses.

Fixed Income

¢ Average yields expanded 7bps WoW to 14.28% in the fixed income market following sell off at both ends of the curve. The surge in yields was compounded by the squeeze in liquidity
following CBN’s OMO sale, wherein a total of 3249 billion worth of 182-day and 364-day bills were sold at respective rates of 12.50% and 13.50%, while the 91-day paper ended
with a no sale. Overall average T-bills and Bond yields rose +7bps and 8bps WoW to 13.70% to 14.86%.
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The week in Review

¢ Headline inflation rate in the US increased at a slower pace than expected in Sep-

¢ Global equities market witnessed landslide loss during the week, with the MSCI World index
reaching a I-year low on Thursday and set to close the week with a record loss. The sell-off
largely reflected a shift in investors’ appetite for fixed income instruments following rising
rates on long dated assets. Trade data released during the week revealed that China’s trade
surplus with the US widened to a record high of $34.13 billion (Aug: $31.05 billion) in Sep-
tember, larger than China’s overall trade surplus of $31.69 billion for the month.

tember (0.1% MoM vs. 0.2% MoM in August) to 2.3% YoY (August: 2.7%), with
the core CPI rising 2.2% YoY - unchanged from the previous month.

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 $)( (%) (%) Wk (x) ($'pn) Yid (%) Tenor _(pps) Tenyor (pps) _ n (%) This Week Week VoW (%) 0y
US S&P 500 [ 2758 -4.4 1 32 | 8.1 [19.9] 2.0 [US T 264 T304 | 0.8 | 23 [Euro(§ 1.2 1.2 0.4 3.7

NASDAQ | 7428 -46: 7.6 | 12.745.1 11,153.3§ 1.1 [UK {076 0.0 i 149 i 07 | 27 |[GBP(g 1.3 1.3 0.3 -2.6
UK FISEASI | 6,996 -4.4 | -9.0 | -7.4 156! 4.7 |Euro 7024 07 Toro4 o360 21 [JPY(Y 112.0 113.7 1.5 0.6
France  CAC 40 {5096 4.9 0 41 | -49 163 9741 35 |Japan {015 0 0.0 i 011 i 00 | 09 [INR(R) 73.6 73.8 0.3 -13.2
Germany XETRADAX | 11,524 | -4.9 | -10.8 (-11.2 13.6! | 3.4 |China {280 | -17 0 349 [ -03 | 23 |[CNY(¥ 6.9 6.9 0.8 -6.0
Japan  NIKKEI25 | 9220695 -4.6 i -0.3 : 8.3 |16.4 55! 2.0 |India {750 0 -2.0 0 7.98 1 -05 | 561 [MXN($) 18.9 18.8 0.6 3.8
China  Shanghai Comj 2,607 | -7.6 | -21.2 1-23.0/12.3" 4,021.8 | 3.0 |Mexico [ 813 | -02 810 : 0.1 | 502 [RUB({p) 66.4 66.6 0.3 -13.1
Brazil  Ibovespa i 82,9211 07 ¢ 85 ! 82 {193 36.5 | 3.7 |Turkey {30.84 | 11.8 1 1820 i 6.8 | 2452 |ZAR(R) 66.4 66.6 0.3 -13.1
India  BSESens | 347340 1.0 0 2.0 | 79 227 459.2 1.6 |Russia {750 0 0.1 0 440 © 0.1 | 34 [EGP(§ 17.9 17.9 0.2 -0.9
Russia  RTS | 603120 -02 {29 {57 2.7 6.6 |Egypt 1956 0 07 71418 0 00 | 16 |KES(sh) 100.9 100.9 0.0 2.3
Mexico S&P/BMV IPC 47,683 | -0.8 | -3.4 | -4.6 205! 23 |South Africa | 8.05 | -1.2 © 965 : 0.0 | 49 |GHS(¢ 17.9 17.9 0.2 0.9
Turkey ~ Borsa Istanbul | 96,657 | 1.9 | -16.2 | -8.8 | 7.3 | 0.4 4.3 |Kenya {961 | -03 11267 i -02 | 57 [XOF(F) 566.3 569.3 0.5 0.4
Indonesia JCIIndex | 57561 0.4 | -94 | -29 194 4223 23 |Ghana L1500 0.0 19.00 i 0.0 | 9.9 [XAF () 575.9 574.0 2.6 -3.1
KazahastaKASE Index | 2,204 -1.3 . 1.9 | 69 | 4.7 1.0 tIN/A N/ {Nigeria {1333 -1 : 1501 i -05 | 112 |NGN (8 362.9 363.6 0.2 -0.8
Viemam VNIndex | 970 -3.81 -14 (189173 1314 1.6 |Global Commodities Global Indicators for the Week
South ; : g § P 3 This Prior WoW YTD .
Aftica FISE/JSEASIE 53,473 L7100 T4 316.75 4.1 Week Week (%) (%) Latest Prior
Egypt ~ EGX 30 [ 13,2830 0.0 | -11.6 | -4.4 12,6 10.7| 6.1 [Brent Crude $/bbl 79.9 i 84.2 | -5.0 | 195 |China Services PMI - September 53.1 51.5
Kenya  NSEASI 144 44 2157 93 117 206 54 |OPECCrude  $/bbl 80.1 © 841 : -3.7 243 |Germany’s Industrial Production -0.30%  -1.30%
Morrocco MSCIMX ~ © 300 -0.9 | -10.9 -12.1 18.7! 8.9 4.0 |Gasoline $/gal 192.4 1 208.6 | -7.8 | 10.7 |Japan's Trade Balance ¥ (219.3B) (1.0B)
Ghana  GSE Compositi 2,890 | -1.3 © 12.0 : 26.5 | 25.3" 46 0.6 |Natural Gas $/MBtu’ 3.9 : 31 © 14 | 112 |Germany's Trade Balance (€'bn) 18.3B 15.9B
Tunisia  Tunlndex | 7,505} -1.2 1 195 225 196 0.7, 2.0 |Gold $/t021219.8: 1203.6 | 1.3 | -6.4 [USCPI 2.30%  2.70%
BRVM  BRVM i 187{-20 -23.1 (-21.1{ 9.1 9.3 IN/A N/{Sugar $/b 132 © 126 © 44 | -160 |Japan's Manchinery Orders 6.80% 11%
Mauriius SEMDEX | 2,225 1 -1.4 . 1.0 0.2 232! 937 Wheat $/bsh’5178 521.0 © -0.6 | 7.4 |UK's Trade Balance (£'bn) (1.27B)  (0.572B)
Nigeria NGSEASI | 32,457 (0.3 -15.13 _ ### 9.3 32.1 5.4 |Crude Palm oil [YR/MT 2193.0' 2221.0 . 0.0 |

Source: Bloomberg, Reuters, ARM Research

Last updated at 16:33 GMT
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The week in Review ¢ On the former, FPI flows to equity (-14% to $130 million), bonds (-50% to $7.3

million) and money market instruments (-56% to $283.9 million) moderated dur-
¢ According to recent data from the Central Bank of Nigeria (CBN), capital importation for o th b Flsewh s bid d b usi 90% by 2020
the month of August hit the lowest level in 14 months, as offshore funds into Nigeria de- ing the month. Lisewhere, n its bid to reduce the exclusion rate to oy ’
clined 38% MoM to $799 million. The plunge in capital importation is attributed to sizable the GBN proposed the establishment of the Payment Service Banks, to provide

decline in Foreign Portfolio Investment (-48% MoM to $421 million) and Foreign Direct financial services to low-income earners and the unbanked population.
Investments (-54% MoM to $155 million) into the country.

Currency This Week Prior WoW YID
Week (%) (%) [Report released this week (Click Link below for Full report)
External Reserve (8'bn) 43.35 43.84  -1.12% 11.82% [* Equity Report - Fidelity Bank Plc - Love at second sight
USD/NGN (&/8) * PZ Cussons Nigeria Plc - Sluggish Outlook takes a toll on valuation
NAFEX 363.7 363.82  0.03%  -0.93% [* Nigeria Palm oil sector - Weaker CPO price dim sector outlook
Parallel 360.0 359.5 0.00%  0.56% [* Total Nigeria Plc -A Strong Speculative BUY
Economic Snapshot Latest (%) Prior CHG 2018, Nigerian Cement Sector - Still room for strategic selection
. CHG . q q q
Inflation YoY (August) * Nestle and Unilever - Underlying fundamentals remain solid
Headline 11.23 11.14 0.1 12.56 [* The Pentad - Urban Retail Price Tracker - October 2018
Core 10.02 10.18 -0.2 10.9 |* Fixed Income Monthly Update—September 2018
Food 13.16 12.85 0.3 14.98 |* Macro Economic Update—September 2018
GDP (%) - YoY 0218 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  [* Minister agrees with IMF on Nigeria’s debt weakness
Manufacturing 0.7 3.4 -0.2 2.6 [* NNPC faces pressure as petrol landing cost hits N205
Services 4.1 0.5 -0.8 1.3 * Nigeria needs $1tn investment to fix energy — Osinbajo
Labor Data (%) - Q3 17 Latest Prior [* Pension Fund assets hit N8.23tr
Unemployment Rate 18.8 16.2 [* IMF cautions Nigeria on external reserves depletion
Underemployment 21.2 21.1 [ AMCON wants Polaris Bank sold in two years
Capital Importation ($'mn) 0218 0118 QoQ (%) YoY (%) [* Nigeria, Afrexim hold talks for increased shareholding
Foreign Portfolio Investment - Equities 1048.39 701.6 49.4%  70.7% [* Nigeria's Amcon Says Some Local Airlines May Collapse Over Debt
Bonds 400.14 335.9 19.1% 591.4% [* Emefiele to meet MTN, banks over $8.1bn repatriated funds
Money 2670.93
Market ' 3,527.6 -24.3% 2609.1% [* Firms expect borrowing costs to rise — CBN report
Foreign Direct Investment 261.35 246.62 6.0% -4.7% [* Dangote Cement pushes ahead with London IPO plan
Balance of Payment ($'mn) Q218 0118 0417 QoQ * FMDQ lists C&I Leasing’s N7bn bonds 1
Trade Balance 8,639 5,901 5473 46.4% [* Funding gap for FG’s budget widens as revenues still under-perform by N2.9trn
CA Balance 5,736 3,523 3,656 62.8%[* Banks’ bad debt portfolio drops by 26.1% to N263bn



https://secure.arm.com.ng/research/EquityReports/Equity%20Report%20-%20Fidelity%20Bank%20Plc%20-%20Love%20at%20second%20sight.pdf
https://secure.arm.com.ng/research/EquityReports/PZ%20Cussons%20Nigeria%20Plc%20-%20Sluggish%20Outlook%20takes%20a%20toll%20on%20valuation.pdf
https://secure.arm.com.ng/research/EquityReports/Nigeria%20Palm%20oil%20sector%20-%20Weaker%20CPO%20price%20dim%20sector%20outlook.pdf
https://secure.arm.com.ng/research/EquityReports/Total%20Nigeria%20Plc%20-A%20Strong%20Speculative%20BUY.pdf
https://secure.arm.com.ng/research/EquityReports/Nigerian%20Cement%20Sector%20-%20Still%20room%20for%20strategic%20selection.pdf
https://secure.arm.com.ng/research/EquityReports/Nestle%20and%20Unilever%20-%20Underlying%20fundamentals%20remain%20solid.pdf
https://secure.arm.com.ng/research/EquityReports/The%20Pentad%20-%20Urban%20Retail%20Price%20Tracker%20%20-%20October%202018.pdf
https://secure.arm.com.ng/research/FixedIncome/Fixed%20Income%20Monthly%20Update%20-%20September%202018-No%20change%20in%20sight.pdf
https://secure.arm.com.ng/research/EconomicResearch/Economic%20Update%20-%20September%202018.pdf
https://punchng.com/minister-agrees-with-imf-on-nigerias-debt-weakness/
https://punchng.com/nnpc-faces-pressure-as-petrol-landing-cost-hits-n205/
https://punchng.com/nigeria-needs-1tn-investment-to-fix-energy-osinbajo/
http://thenationonlineng.net/pension-fund-assets-hit-n8-23tr/
https://punchng.com/imf-cautions-nigeria-on-external-reserves-depletion/
https://punchng.com/amcon-wants-polaris-bank-sold-in-two-years/
https://punchng.com/nigeria-afrexim-hold-talks-for-increased-shareholding/
https://www.bloomberg.com/news/articles/2018-10-09/nigeria-s-amcon-says-some-local-airlines-may-collapse-over-debt
https://punchng.com/emefiele-to-meet-mtn-banks-over-8-1bn-repatriated-funds/
https://punchng.com/firms-expect-borrowing-costs-to-rise-cbn-report/
https://punchng.com/dangote-cement-pushes-ahead-with-london-ipo-plan/
https://www.vanguardngr.com/2018/10/fmdq-lists-ci-leasings-n7bn-bonds/
https://www.dailytrust.com.ng/funding-gap-for-fgs-budget-widens-as-revenues-still-under-perform-by-n2-9trn.html
https://www.vanguardngr.com/2018/10/banks-bad-debt-portfolio-drops-by-26-1-to-n263bn/
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The week in Review ¢ Apart from the Banking sector which gained +1.57% WoW, the Food (+0.26%)
¢ The Nigerian equity market closed the week on a positive note, with the NSE ASI appreci- and Cement (+0.26%) sectors also closed positive. On the other hand, the Personal
ating by 12bps WoW to close at 32,456.98 index points. The bullish performance reflected Care (-2.31%), Brewers (-1.73%), Oil & Gas (-1.69%), Insurance (-1.18%) and Real
gains in banking counters — Stanbic (+6.12%), FBNH (+2.25%) and Guaranty (+0.27%) — Estate (-0.03%) sectors booked losses.
as investors took advantage of currently depressed valuations to position ahead of Q3 earn-
ings releases.

Index Performance Index Returns (%) Sector Performance Returns (%)
Level WoW MTD oTD YTD 1 year WoW oOTD YTD
NSE ASI 32456.98 0.23 -0.94 -0.94 -15.13 -11.64 Banking 1.57% 0.10% -9.07%
NSE ASI ($) 89.14 0.23 -1.00 -0.01 -0.16 -0.13 Brewers -1.73% -3.25% -33.46%
Market Cap ({'bn) 11849.30 0.23% -0.94 -0.01 -0.13 -0.07 Cement 0.09% -2.13% -14.61%
Market Cap ($'mn) 32542.30 0.15% -1.00 -0.01 -0.14 -0.08 Personal Care -2.31% -2.29% -11.93%
NSE 30 1461.89 0.30 -0.80 -0.80 -16.30 -13.06 Construction 0.00% 0.00% -9.19%
NSE Premium 2328.43 0.41 -1.14 -1.14 -9.19 -5.23 Food 0.26% 0.77% -14.30%
NSE 50 1686.04 0.65 -0.61 -0.61 -13.54 -9.89 Insurance -1.18% -1.64°% -10.44%
NSE ASEM 787.68 -1.25 -1.25 -1.25 -27.56 -31.90 Oil & Gas -1.69% 0.51% -21.17%
NSE Banking 411.93 0.82 0.17 0.17 -13.36 -9.89 Real Estate -0.03% -0.56% -3.04%
NSE Insurance 121.89 -1.71 -2.70 -2.70 -12.54 -16.87 ARM Indices
NSE Consumer 750.49 -0.72 -1.04 -1.04 -23.11 -19.58 WoW oTrD YTD
NSE Oil & Gas 288.37 -0.88 0.24 0.24 -12.80 -1.38 Large Cap (Top 10%) 0.39% -1.12% -14.32%
NSE Industrial 1528.38 0.33 -0.02 -0.02 -22.64 -27.26 Mid Cap (Mid 30%) -0.41% 0.63% -12.00%
NSE Lotus 2248.85 0.34 -0.62 -0.62 -12.17 -2.28 Small Cap (Bottom 60%0) -17.03% -9.79% -51.99%
NSE Pensions 1226.69 0.46 0.04 0.04 -11.09 -3.12 Volume and Value Traded (millions)
Top 10 Gainers Top 10 Losers
- ~ This — \alue () memeoe \Volume (Units)
Company This Week WoW Company WoW
Week
NIGERINS 0.66 17.9% |JOHNHOLT 0.33 -21.4% 2,859
WAPIC 0.29 11.5% FIRST ALLLUM 3.90 -17.5% o
MBENEFI'T 0.33 10.0% LAWUNION 0.44 -17.0% 1,936 2,239
CADBURY 0.22 10.0% INITSPLC 1.62 -10.0%
DANGFLOUR 0.44 10.0% | TRANSCOH 1.27 29.9% 1,315 1,463
FLOURMIL 79.80 9.0% RTBRISCO 0.56 -9.7%
CORNERST 4.60 7.0% GUINEAIN 6.10 -9.6%
OKOMU 2.19 6.8% NNFM 0.38 -9.5% Jp— ———- ———— ——e
RESTARE 1.16 5.5% LINKASSU 0.29 -9.4%
UPL. 8.00 5.3% CUTIX 5.90 ~9.29%, 8-Oct 9-Oct 10-Oct 11-Oct 12-Oct

Source: NSE, Bloomberg, ARM Research
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The week in Review ¢ Opverall average T-bills and Bond yields rose +7bps and 8bps WoW to 13.70% to
14.86%.

¢ Average yields expanded 7bps WoW to 14.28% in the fixed income market following sell
off at both ends of the curve. The surge in yields was compounded by the squeeze in li-
quidity following CBN’s OMO sale, wherein a total of #249 billion worth of 182-day and
364-day bills were sold at respective rates of 12.50% and 13.50% while the 91-day paper
ended with a no sale.

This Prior WoW 120 180 1 120 180 1

Week Week change |Primary MarketAuction (Rates) Days Days Year Issuance (N'billion) Days Days Year
Money Market OMO OMO
Overnight (O/N) 19.75% 22.50% -2.75%]11-Oct-18 12.50% 13.50%|11-Oct-18 31.8 217.3
Open Buy Back (OBB) 19.17% 20.86% -1.69%]04-Oct-18 12.50% 13.50%]04-Oct-18 80.6 472.4
NIBOR - 1M 13.78% 13.46% 0.32%]20-Sep-18 12.50% 13.50%|20-Sep-18 31.0 306.5
NIBOR - 3M 14.08% 13.79% 0.29%|11-Sep-18 12.50% 13.20%|11-Sep-18 3.0 81.7
NIBOR - 6M 14.69% 14.77% -0.08%]|10-Sep-18 12.50% 10-Sep-18 21.8
Treasury Bills Treasury Bills 91 Day ll)ii 364 Day |Treasury Bills 91 Day ;ii 364 Day
1-month 13.03% 12.69% 0.34°%]03-Oct-18 10.90% 12.10% 13.33%]03-Oct-18 9.5 17.6 106.4
3-month 12.66% 12.70% -0.04%|19-Sep-18 11.00% 12.20% 13.48%|19-Sep-18 5.4 8.4 168.4
6-month 13.27% 13.36% -0.09%]|29-Aug-18 11.00% 12.30% 13.05%(29-Aug-18 22.7 38.8 145.5
9-month 14.81% 14.52% 0.29%|16-Aug-18 10.00% 10.40% 11.22%|16-Aug-18 3.4 10.0 20.0
12-month 15.17%  14.83% 0.34%
FGN Bonds (Local) FGN Bonds 5Year 7 Year 10 Year |[FGN Bonds 5 Year 7 Year 10 Year
16.00% 29-JUN-2019 13.89% 13.80% 0.09%|26-Sep-18 15.00% 15.10% 15.25%|26-Sep-18 17.5 7.4 71.9
15.54% 13-FEB-2020 14.06% 13.75% 0.31%]15-Aug-18 14.39% 14.60% 14.69%|15-Aug-18 8.8 7.9 21.0
14.50% 15-JUL-2021 14.73% 14.86% -0.13%|27-Jul-18 13.69% 14.00% 14.30%|25-Apr-18 38.3 12.8 39.0
16.39% 27-JAN-2022 14.41% 14.47% -0.06%(29-Jun-18 13.50% 13.80% 13.81%(23-Mar-18 100.5 89.1 45.1
14.20% 14-MAR-2024 15.05% 15.07% -0.02%]23-May-18 13.50% 13.50% 13.55%|23-Feb-18 27.2 0.0 52.4
12.50% 22-JAN-2026 14.88% 14.80% 0.08% Corporate Bonds "AI:;:IS( ‘I/,\;‘el:; VX;:‘;V Corporate Eurobond "/\r’::ls‘ ‘1:::; vz:/)o‘;v
16.2884% 17-MAR-2027 15.12% 15.08% 0.04% |DUFIL | 18.25%| 1-SEP-2022 16.36% 16.42% -0.06%|ZENITH|6.25%| 22-APR-2019 5.50% 5.51% -0.01%
12.1493% 18-JUIL.-2034 15.26% 15.14% 0.129%|FCMB|17.25% | 8-DEC-2023 16.32% 16.35% -0.03%|DIAMOND | 8.75% | 21-MAY-2019 13.48% 15.22% -1.74%
16.2499% 18-APR-2037 15.16% 15.07% 0.09% |FIDELITY | 16.48% | 13-MAY-2022 15.49% 15.55% -0.06%|FBIN | 6.488% | 23-JUL-2021 9.14% 9.15% -0.01%
FGN Eurobonds LAPO MFB|17.75%]| 19-DEC-2022 18.37% 18.42% -0.05%|ECOBANK|8.75%| 14-AUG-2021 9.95% 9.95% 0.00%
6.50% 28-Nov-2027 7.49% 7.27% 0.229% |MIXTA|17.00%| 16-JAN-2022 15.41% 15.28% 0.13%|ACCESS|10.50%] 19-OCT-2021 7.86% 7.86% 0.00%
7.625% 28-Nov-2047 8.51% 8.29% 0.22%|STANBIC | 13.25%| 30-SEP-2024 16.00% 15.99% 0.01%|ZENITH|7.375% | 30-MAY-2022 7.08% 7.07% 0.01%
7.875% 16-FEB-2032 8.05% 7.81% 0.24% |STERLING | 16.50% | 3-AUG-2023 15.88% 15.92% -0.04%
5.625% 27-JUN-2022 5.84% 5.76% 0.08%|UBA|16.45%| 30-DEC-2021 15.40% 15.43% -0.03%

VIATHAN | 16.00% | 14-DEC-2027 15.98% 15.95% 0.03%

Source: DMO, FMDQ, Bloomberg, ARM Research
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Economic and Financial Calendar for the week 15th - 19th October 2018

Monday Tuesday Wednesday Thursday Friday
15-Oct 16-Oct 17-0ct 18-Oct 19-Oct
China's FDI - Year-To-Date China's CPI - September UK's Retail Price Index - August France Consumer Price Index - September | UK's Retail Sales - September
Japan's Industrial Production - August ~ |UK's Unemployment Rate - August ~ [UK's Consumer Price Index - September US Consumer Price Index - September | Germany's Wholesale Price Index - September
US' Retail Sales - September EU's Trade Balance - August EU's Consumer Price Index - September (anada's Housing Price Index - August ~ {Japan's Consumer Price Index - September
E
e
2
¢
[taly's Glohal Trade Balance Germany's 30 - year Bond Auction US 30 - Year Bond Auction
US' Industrial Production - September ~ {Japan's Merchandise Trade Balance - September
3 Automotive Gas Ol Price Watch - Sept OPLand Inflaion - September 2018 |Seleced Food Prics - Sept 2018 Labor Force Statistics: Q4 2017- Q1 |Sectoral Distribution of Value Added Tax -
n 2018 2018 022018
E
R Transport Fare Watch - Sept 2018

**means preliminary
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Capital flows hits rock bottom

Figure 1: Foreign Portfolio Investment ($’mn)
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Source: CBN, ARM Research

Figure 2: Capital Importation into Nigeria ($°mn)
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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
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