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Trustfund Unit Price ɀRiding the tide of Bearish Market

Market Outlook
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Today's Return YTD Return P/E (x)

-0.47% 19.8% 4.7x

3.08% -0.8% 18.2x

-4.48% -8.2% 14.9x

0.56% -18.3% 14.1x

-1.0% 47.1% 12.7x

-0.2% -13.7% 8.3x

-1.8% -23.0% 8.9x

-3.0% -44.2% 0.0x
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*YTD means Year-to-Date; WTD means Week-to-Date. Sector P/Es are adjusted for companies with negativ e trailing earnings
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2016 10-year Bond Yield Trend (YTD)

Accelerated inflation (now 17.3%) & increased credit risk lifted Nigeria's bond yields.  
Average 10-yr bond yield closed April at 16.06%.
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Summary of Asset Allocation

*The RSA portfolio maintains a defensive style which helps to protect 
Investment value from unanticipated shocks to asset prices 

* Gross return includes fees

With improved sentiment on local stocks, Trustfund Unit Price improved to 2.78 in 
April and is poised to go higher in May
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FGN Bonds, 
55.9%

State Bonds, 
2.8%

Corp Bonds, 
5.0%

T-Bills, 14.3%

Money Market, 
6.1%

C/P, 0.9%

P/E, 0.1%

Equities, 10.2%

Hybrid Funds, 
0.8%

Cash, 0.4%

Real Estate, 
3.3%
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Economic optimism stemming from the modified FXsystem, tapered inflation rate and government economic recovery plan continue to

play host to equity rally in the near term . Nonetheless the Nigerian financial market will remain volatile in 2017H1. Thus,


