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Buhari appoints new CBN Deputy Governor and members of Monetary Policy 

Committee  

President Buhari has appointed Mrs. Aishah Ahmad as the Deputy Governor of the 

Central Bank of Nigeria. The financial expert cum banker will replace Sarah Alade, 

who retired earlier this year. The President also presented four new Monetary Policy 

Committee (MPC) candidates to the Senate for confirmation to replace outgoing 

members whose tenure ends in December. There will be one more meeting in 

November before the current members exit. The appointees are awaiting senate 

confirmation to resume official duties in January 2018. This time, majority of the 

proposed MPC members have backgrounds in academia. 

 

CBN left monetary parameters unchanged  

In line with market consensus, the CBN’s Monetary Policy Committee (MPC) kept its 

monetary policy stance on hold and maintained status quo on other parameters. 

However, the MPC expressed its strong commitment towards policy flexibility in the 

near term. This implies that there is the possibility of a policy change at its next 

meeting in November. The CBN’s decision illustrates its preference for price and 

exchange rate stability over growth stimulation. In adopting a wait and see approach 

the CBN will be able to continue monitoring the exchange rate, the trend in consumer 

prices and the growth trajectory.  

 

FBN PMI down marginally – still above waters   

The Purchasing Managers’ Index (PMI) report for September showed a marginal 

decline of 0.4 points to 58.1 points from 58.5 points in August. The decline in the 

September reading is likely due to lower inventory levels compared to the previous 

month. High carrying costs of inventories is beginning to take a toll on manufacturers. 

Consequently, manufacturers are efficiently managing their inventory levels. 

THE HIGHLIGHTS 



 
 

3 

 

FAAC shared in September up 36.3% to N637.7bn 

FAAC disbursements for August increased by 26.6% to N637.7bn, largely due to 

higher oil proceeds derived from increased production and prices. The significant 

increase in Corporate Income Tax (CIT) and Petroleum Profit Tax (PPT) also 

contributed to the increase in FAAC.  

  

External reserves rise to a 31-month high 

The accretion in external reserves can be linked to higher oil exports and increased 

activity in the investor exporter window.  However, this figure is still below the $32.9bn 

stated by the CBN Governor at the last MPC meeting in September.  

 

Brent oil price down on rising US crude production 

Brent crude prices reserved previous gains in spite of OPEC’s bullish stance to 

rebalance the oversupplied market. Baker Hughes reported that US drilling rigs are 

down 2 to 748. In addition, refining in the Gulf of Mexico resumed after concerns of 

Hurricane Nate - shutting down more than 90% of crude output 

  

182 & 364 days Treasury bill rates drop in October  

At the last auction in October 4th, yields for the 182 & 364-day Treasury bill dropped to 

15.499% and 15.725% from 16.800% and 17.000% in September 20th. While 91-day 

treasury bills increased marginally to 13.25% from 13.15%. The Debt Management 

Office lowered yields to raise N130 billion after bids submitted by investors were four 

times over-subscribed.  
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Target set to raise its minimum wage to $11 per hour 

 Target, the second largest discount store retailer in the US, is set to raise its minimum 

wage for the third time in three years this October. 

Minimum wage expected to rise from $10/hour to 

$11/hour across its US stores. The wage increase 

will also include its 100,000 seasonal workers to be 

hired this festive season. 

 Increased wage expenses are not expected to affect 

Target’s bottom line as the retailer has incorporated 

the wage hike into its $7bn investment plan. The plan is expected to improve its e-

commerce business and open/remodel its stores across the US over the next three 

years. 

 Massachusetts and Washington are the only states in the US that currently have a 

minimum wage of $11/hour. Target plans to further increase its minimum wage to 

$15/hour by 2020. 

 Target and Wal-Mart have been in a wage war for years. In February 2015, Wal-Mart 

proposed to raise its minimum wage to $10/hour for financial year (FY) 2016. Shortly 

after, Target raised its rates to $10/hour. Target’s proposed pay rise will outpace that 

of Wal-Mart’s at a time of great scarcity in available retail labour. 

 Other retailers such as Costco, IKEA and Whole Foods have been offering a 

competitive minimum wage to its employees despite the US congress’ unwillingness 

to raise the federal minimum wage – $7.25/hour since 2009. 

 

Macy’s reinvents its loyalty program to gain more customers 

 Macy’s is currently facing one of its toughest slumps in its history: ten quarters of 

comparable sales decline. As such, it has sought to stop shopper defections. 

 The department store is rolling out a fresh loyalty program (a reinvented Star Rewards 

Program) to its credit card holders this October. The loyalty program specifically 
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targets its very best customers and is expected 

to enable shoppers to accumulate discounts 

and offers (free shipping, priority customer 

service) easily thereby improving its sales. 

 Loyal customers’ purchases feed directly into 

Macy’s bottom line margin. Fifty percent of 

Macy’s $25bn annual sales come from the top 10% of its loyal or platinum customers. 

 Categories on its loyalty program will be changed to Platinum, Gold and Silver from 

Premiere Elite, Elite and Preferred to simplify its offering. Its Platinum/Top shoppers 

will receive 25% off any day with free shipping on any purchase and earn 5% back in 

rewards when they spend $1,200 or more annually.  

 Macy’s also plans to introduce more features to its loyalty program in 2018 offering 

benefits that could include early access to Macy’s exclusive experiences. 

 Having an easy and well structured loyalty program is becoming increasingly 

important for Macy’s as its peers are staying ahead of the game. ULTA Beauty, one of 

Macy’s biggest poachers in recent years, gets over 80% of its sales from its Ultamate 

rewards customers. Amazon offers free 2-day shipping to its Prime Membership 

shoppers and Kohl’s and JC Penney, Macy’s major competitors, have transformed 

their reward programs.  

 

Google launches new phones 

 Google unveiled its second generation Pixel 

Smartphone on Wednesday, October 4, showing its 

commitment to the hardware business. The event 

took place in San Francisco, California, US. 

 The Pixel 2 smart phone is an aluminum device 

with no traditional headphone jack. The phone 

comes in two models, the base and high-end 

version, and is priced at $649 and $849 respectively. They will be available from 

October 19. 

 Google moved into smartphones five years ago with a $12.5bn purchase of Motorola. 

However, Motorola’s hardware team and Google’s Android mobile operating system 

division remained independent. In order to avoid giving Motorola special advantage 

and protect its relationship with Samsung and other distributors of Android, Google 

sold the Motorola smartphone business. 
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 The Pixel smartphone debuted a year ago, with analysts estimating sales of more than 

two million. This resulted in Google recording substantial amounts of non-advertising 

revenue. Last month, Google expanded its hardware development capabilities by 

acquiring a 2,000-person smartphone engineering team at HTC (2498.TW) for $1.1 

billion. 

 Google introduced its new voice-enabled home speakers alongside the phone launch. 

The Google Home Mini speaker is priced at $49 in the US and will be available 

October 19, while the Home Max (with dual woofers for a powerful sound) is priced at 

$399 and will be available by the end of the year. 

 Google’s pixel phone lacks the brand eminence and market share that similarly priced 

smartphones such as Apple’s IPhone and Samsung’s Galaxy series have. However, 

Google is expected to become a robust competitor at the high end of the Android 

smartphone market. 

 

Chinese state media reports bloated Apple iPhone 8 battery 

 China, the world’s largest Smartphone market, has reported a case of Apple’s new 

iPhone 8 popping open due to a swollen battery. Pictures taken showed an iPhone 8 

plus split open along the side with the phone’s internal parts partly visible. 

 The issue of bloated iPhone batteries will further 

affect Apple’s sales in China as the firm is struggling 

to revive its faltering sales. Apple is currently 

investigating similar cases reported in Taiwan and 

Japan. According to CNET,1  there are at least six 

different reports from at least five countries of the 

iPhone 8 splitting along its side.  

 The incident comes as indifferent reviews of the iPhone 8, which comes 10 years after 

Apple released the first version of the revolutionary phone, drove shares down for the 

first time since the handset’s launch. 

 Samsung still remains Africa’s leading smartphone vendor with a 29.8% market share. 

Apple and Samsung have been at loggerheads for smartphone dominance. 

 

 

                                                           
1
 Eric Franklin. 2017. “iPhone 8 Plus batteries swelling in at least 6 different reports”. 

https://www.cnet.com/news/iphone-8-plus-battery-swelling/ 
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World Cup UEFA Qualification 

 The 2018 UEFA World Cup qualification continued on Thursday, October 5th, with 18 

countries competing for spots in the world cup.  

 In group c, Germany needed only a point to 

qualify at the expense of the other team, 

Northern Island. However, within 21 minutes of 

game time, Germany was two goals up securing 

a lead in the group table. Sebastian Rudy scored 

from distance in the second minute and Sandro 

Wagner also scored from outside the box in the 

21st minute. Joshua Kimmich, in the 86th minute, secured a third goal for Germany. 

The match ended 3-1. 

 Poland’s Robert Lewandowski secured all three points with a hat trick against Armenia 

to take his tally to a European qualifiers record of 15 goals. Kamil Grosicki, J. 

Blaszczykowski and Rafal Wolski scored a goal each to complete the rout. H 

Hambardzumyan was only able to secure a consolation goal for Armenia as the tie 

ended 6-1. Poland is currently the leading team in group E. 

 It was quite a competitive match between England and Slovenia. The English captain, 

Harry Kane’s last minute effort gave England victory. The English team, however, only 

needed a draw to secure its place in the World Cup. England is one of three European 

countries to have qualified yet.  

 The hosts, Malta marked Pietro Ghedin's final home match in charge by getting off the 

mark in Group F with a well-deserved draw. Andrei Agius goal in the 23rd minute put 

Malta in the lead with a drive that found the corner of the net. However, Vykintas 

Slivka leveled scores with an accurate effort from outside the box. 

 Other teams that won include; Norway, Denmark, Romania and Czech Republic. 
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Nigeria qualifies for 2018 FIFA World Cup in Russia 

 Nigeria’s Super Eagles have qualified for the FIFA 

2018 World Cup after a 1-0 victory against Zambia. 

The match took place at the Akwa Ibom International 

Stadium in Uyo on Saturday, October 7. 

 Alex Iwobi scored the victory goal in the 73rd minute. 

A lack of concentration by the Zambian goal keeper, 

Kennedy Mweene, created the chance for Iwobi to 

score by passing the ball in between Mweene’s legs.  

 The Super Eagles have an indisputable 13 points and are set to play their final match 

against Algeria in November.  

 This would be Nigeria’s sixth appearance at the World Cup. 

 

Top 50 Brands- culled from Global Cosmetic News 

According to Global Cosmetic News, the top five global brands include the following: 

 L’Oréal Paris 

L’Oréal was founded in Paris in 1953 and has 

grown to become the top cosmetic company in the 

world. It owns renowned luxury brands such as 

Maybelline, Garnier, and Lancôme as well as 

perfume brands such as Ralph Lauren and Giorgio 

Armani. In addition, it owns Clarisonic facial 

cleansing device, SkinCeuticals skincare and Essie 

Cosmetics, a nail polish maker. 

 

 Gillette 

Gillette is a brand of men and women's safety razors 

and other personal care products, owned by the multi-

national corporation, Procter & Gamble. The company 

is based in Boston, United States and it was formerly 

owned by the Gillette Company (founded by King C. 

Gillette in 1901 as a safety razor manufacturer) until the company merged with Procter 

& Gamble in 2005.  

 



 
 

10 

 Dove 

Dove is a personal care brand developed by Unilever in 

1957. Its products are targeted at both men and 

women and its products are sold in over 80 countries 

around the world. Dove’s first product was a Beauty 

Bar but currently, its products range from deodorants,  

lotions, body washes to hair and facial care products.  

 

 Pantene 

Pantene is a hair care brand which was introduced to 

the European market in 1945 by Hoffman La-Roche, a 

Swedish healthcare company. Its products are named 

after a chemical ingredient panthenol which is well-

known for its moisturizing and thickening properties. 

Pantene’s best-known product is the Pantene Pro-V, a 

2-in-1 shampoo and conditioning formula. The 

acquisition of Pantene in 1985 by Procter & Gamble, enabled the company compete in 

the global market for the first time.  

 

 Nivea 

Nivea is a skin care brand which was founded in 1882 by 

the German pharmacist Carl Paul Beiersdorf. Nivea’s 

brands include Elastoplast, Eucerin, Labello, La Prairie and 

tesa SE. Nivea began to sell skin-lightening products across 

Asia in the 1930s and these skin-lightening products remain 

the brand’s best sellers.   
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MPC holds monetary policy rate for the seventh consecutive meeting  

 The Monetary Policy Committee (MPC) left its benchmark interest rate steady at 14% 

per annum (pa) for the seventh consecutive time since it was last changed 14 months 

ago.  

 After an extensive debate, six out of the seven members of the committee decided to 

leave the Monetary Policy Rate (MPR) at 14% pa with an asymmetric corridor of 

+200/-500bps, while the liquidity and cash reserve ratios were also left at 30% and 

22.5% respectively.   

 The Central Bank of Nigeria’s (CBN) decision was in consideration of the gains 

achieved as a result of earlier policy decisions. Such gains include stability in the 

foreign exchange market and the moderate reduction in inflation.  

 At the press briefing, the CBN Governor said the committee felt constrained that policy 

easing would exacerbate inflationary pressure and worsen the exchange rate and 

inflationary condition.  

 The Governor also stated that although growth was fragile, it was imperative to allow 

time to make appropriate complementary policy decisions to strengthen the recovery.   

 

Analysis & Outlook 

The rationale behind the decision to hold rates was the fear of reversing gains made 

on the exchange rate, inflation and GDP growth. The CBN reiterated its commitment 

to policy flexibility that will enable it take the necessary actions that will enable 

sustainable economic growth. The bank’s decision was prudent and we believe there 

will be a stronger case for policy easing at the next meeting in November.  

 

 

 

 

TOP STORIES 
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FBN PMI slips marginally to 58.1 while CBN PMI rose to 55.3 

 In September, the First Bank of Nigeria’s (FBN) purchasing managers index slipped 

marginally to 58.1 from 58.5 in August. Despite the decline, the reading still remains 

above the threshold of 50.  

 The importation of raw materials in the manufacturing sector has improved 

significantly due to increased forex market liquidity. 

 As consumer confidence picks up gradually, there are concerns that purchasing power 

still remains subdued. 

 The CBN report showed that the PMI expanded to 55.3 from 53.6 in September. 

Production levels, new orders and employment levels grew at a slower rate, while 

supplier delivery time and inventories increased at a faster rate. 

 In addition, 12 out of the 16 sub-sectors grew in September. These include: food, 

beverage and tobacco products; chemical and pharmaceutical products, plastic and 

rubber products, textile, apparel, leather and footwear products amongst others, while 

transportation equipment, primary metal, petroleum and coal products and fabricated 

metal products contracted. 

Analysis & Outlook 

Purchasing managers’ index to expand moderately as businesses commence 

purchase of inventories ahead of the festive season. We expect all five variables - 

inventories, new orders, production level, supplier deliveries and employment level to 

expand. In addition, the release of the delayed FGN funds for project is expected to 

increase money in circulation.  

 

FAAC shared in September up 36.3% to N637.7bn 

 A total of N637.7bn was approved as the Federal monthly allocation in September, 

36.3% (N169.8bn) higher than N467.9bn shared in August.  

 The committee indicated that the gross statutory revenue earned in August was 

N550.99bn, which was higher than the N387.32bn earned in July.  

 There was a decline in the average price of crude oil from $51.05pb in July to 

$50.44pb in August. 

 A significant increase in export volume by 850,000 barrels, however, resulted in 

increased revenue from export sales revenue by about $41mn.  

 Meanwhile, the balance in the excess crude account stood at $2.31bn.  
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Analysis & Outlook 

We expect a further increase in FAAC disbursements in October owing to oil 

production above 1.75mbpd and oil prices at an average of $55.67pb. In addition to 

anticipated higher oil revenues, the aggressive tax collection by the regulatory bodies 

will also give support to FAAC disbursements in medium term. Higher FAAC shared 

amongst states will help owing states meet their debt obligations 

 

External reserves rise to a 31-month high 

 Official data by the CBN shows that external reserves increased to a 31-month high of 

$32.74bn. 

 However, this figure is still below the $32.9bn stated by the CBN Governor at the 

September MPC meeting. 

 The reason for the accretion can be linked to increased global oil prices and oil 

production. 

 So far, the reserves have gained $6.3bn or 24% from $25.8bn recorded in the 

beginning of the year. 

 

Nigeria to earn $22bn in Diaspora remittances 

 Buoyed by improved economic activity in high-income OECD (Organization for 

Economic Cooperation and Development) countries, remittances to sub-Saharan 

Africa are projected to grow by a robust 10% to $38bn this year.  

 The World Bank reported that Nigeria will earn an estimated $22bn in remittances in 

2017, an increase from the $19bn recorded in 2016. 

 This places Nigeria fifth in the league of remittance receiving countries. 

 According to the report, remitting Nigerians will pay an estimated $2bn in remittance 

fees. 

 

Brent oil price down on rise in US crude production 

 Brent oil price slipped to $55.44pb, triggered by record US crude exports, rise in US 

crude production and the reopening of Libya’s biggest oilfield. 

 US government data showed that crude exports had risen to a record of nearly two 

million barrels per day.  
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 A stronger dollar also led to further losses in the oil market. The dollar hit a 10-week 

high on October 6, after data showing the largest gain in US wages since December 

2016, raised the possibility of an interest rate hike before year-end.  

 However, analysts remain bullish about the outlook for oil prices because of the recent 

meeting between Saudi Arabia’s King Salman and Russia’s President Putin. The two 

countries agreed to continue to work to stabilize the oil market. 

 

Analysis & Outlook 

Despite the decline in oil price, the average price year-to-date ($52.69pb) is still 

comfortably above Nigeria’s budget benchmark of $45pb. This bodes well for 

government revenue. However, there are concerns that OPEC will put pressure on 

Nigeria to cut production at the cartel’s November meeting. This will adversely affect 

export revenue.  

 

Economic management team to attend the World Bank annual meeting 

 The economic management team from Nigeria will attend the World Bank Group and 

International Monetary Fund annual meeting 

 This is scheduled to hold between October 10 and October 14.  

 At the meeting, policy makers will discuss a range of issues related to poverty 

reduction, international economic development and finance. 

 

182 & 364 days Treasury bill rates plunge to 15.49% and 15.72% respectively  

On October 4th, yields for the 182 & 364-day Treasury bill slipped by 130bps and 

127bps to 15.499% and 15.725% respectively. While 91-day Treasury bills rose 

marginally to 13.25% from 13.15%. The Debt Management Office lowered yields to 

raise N130 billion after bids submitted by investors were four times over-subscribed. 

The reduced 364-day Treasury bill rates can be linked to the federal government’s 

decision to sell dollar backed treasury bills and the US$5.5bn Eurobond issuance in 

November.  
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Unity Bank partners Foundation to host seminar on Mental Health 

Unity Bank has charged organizations and Government to pay greater attention to 

Employee Assistance Programmes to minimize depression, anxiety, excessive stress, 

worry and addictions in the workspace in order to impact positively on job 

performance, mental and physical health and emotional wellbeing of their workforce.  

 

Writing on its recent partnership of Chosen Vessels Empowerment Foundation 

(CVEF), the statement added that “the need to increase mental health awareness 

through a platform that is able to engender greater societal engagement and reach to 

relevant stakeholders in both public and private sectors informed the Bank’s 

commitment to promote seminar on Mental Health as part of its Corporate Social 

Responsibility”. 

 

Mental Health consultants at the seminar focused discussions on pre-emptive actions 

that can be adopted to stem the rising cases of mental disorder. One of the facilitators; 

Chief Consultant Psychiatrist with Federal Neuropsychiatric Hospital, Lagos, Dr. 

Olufumilayo Akinola, identified the ‘main common mental disorders’ as ‘depression, 

anxiety and substance abuse’.  

 

“There are effective and affordable treatments for most emotional disorders. 

Appropriate treatment can help improve the quality of life for most people experiencing 

mental disorders and their families”, she advised. 

 

Gaining early improvement from mental ailment, according to Dr. Akinola, would 

depend on identifying the symptoms, reporting to appropriate healthcare provider and 

offering needed support to both patients and their families.  

 

Unity Bank will continue to promote greater health seeking behavior, greater inclusion 

as against social isolation and stigmatization of people experiencing mental disorders; 

UNITY BANK NEWS 
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stating that “if the society steps up empathy, counseling and other form of assistance 

to reach out to people suffering from depression, it would go a long way in minimizing 

cases of suicide that the country is witnessing”.  

 

Chosen Vessels, a faith-based organization which has Mrs. Adebola Atoyebi as 

President is at the forefront of providing support for individuals and organizations 

though mentoring, teaching, coaching, modeling and empowerment. 
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The Forex Market 

 At the parallel market, the naira:   

 Appreciated by 1.09% during the review period to close at N363/$ on October 10th, 

compared to N367/$ on September 22nd. 

 Appreciated by 2.66% against the pound to close at N475/£ on October 10th, from N488/£ on 

September 22nd. 

 At the interbank market, the naira appreciated marginally by 0.24% to close at  N305.60/$ from 

N306.35/$ on September 22nd. 

 The IEFX rate appreciated slightly by 0.02% to N360.31/$ within the review period.   

o Aggregate turnover for the review period (September 22nd – 10th October) was $3.39bn.  

 External reserves was up 1.80% during the period, to close at $32.74bn on October 3rd. 

o The import cover increased to 9.09 months from 8.86 months on September 22nd. 

o We expect the reserves level to continue to record marginal gains as oil prices hover 

around $55pb. 

 

BUSINESS UPDATE (Review Period:  

September 22
nd 
- October 10

th
 2017) 

SOURCE: FDC Think Tank, CBN, FMDQ 
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SOURCE: CBN, FDC Think Tank, FMDQ 

 Short term interbank interest rates OBB and 

ON increased by 1050bps and 1025bps 

respectively, to close the period at 

o OBB: 45.5%  

 Period  high: 45.5%  

 Period low: 7.5% 

o O/N: 48.25%   

 Yields on long term T/bills investments in 

the primary market dropped while 91-days 

increased marginally in the review period. 

o 91-day gained 10bps to close at 

13.15% on October 4th  

o 182-day T/bills lost 131bps to 

15.49% 

o 364-day lost 128bps to 15.72% 

 

 

 

 

The Money Market 

 

 

The Stock Market 

 The Nigerian Stock Exchange All Share 

Index (NSE ASI) market gained 3.63% to 

close at 36,776.60pts on October 10th  

compared to 35,488.81pts on September 

22nd.  

 Market index reached a peak of 36,831.93 

during the review period which indicates a 

rise in investor confidence. 

 Total market capitalization closed at 

N12.66trn on October 10th, 3.48% higher 

than N12.23trn on September 22nd.  
SOURCE: NSE 
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The Commodities Market 

  Brent crude price was down 0.44% to $56.61pb on October 10th, from $56.86pb on 

September 22nd. 

o Oil prices declined due to high OPEC output and US crude stockpiles. 

o Global prices are also responding to high US gasoline inventories and a stronger 

US dollar 

 Natural gas fell 2.30% to close at $2.891/mmbtu from $2.959/mmbtu on September 22nd. 

o Driven by lower demand from Asian countries. 

o Higher US stockpiles. 

 Wheat prices lost 3.17% to $161.20/tonne from $166.48/tonne. 

o Increased production from Black Sea region. 

o Increased wheat stockpiles in Pakistan. 

 Corn prices declined by 1.20% to $139.7/tonne from $141.4/tonne. 

o Due to ample supply in the North American region. 

 Sugar prices down 3.21% to $0.1417/pound from $0.1464/pound in the review period. 

o Concerns of ample global supply as EU scrapped production quotas. 

 Cocoa prices rose 3.13% to $2,045/mt from $1,983/mt in the review period. 

o Due to expectations of increased cocoa grinding in 2018. 

o Expectations of increased demand in Asia. 

o Ivory Coast and Ghana plan to create buffer stocks to regulate prices. 

SOURCE: Bloomberg 



 
 

21 

 



 
 

22 

 

LIFESTYLE 

Da Vinci portrait of Christ to fetch $100 million at auction – culled from Reuters, Time 

 

 

 

 

 

 

 

 

 

 

 

Christie's unveils Leonardo da Vinci's 'Salvator Mundi' with Andy Warhol's 'Sixty Last Suppers' at Christie's New York on October 10, 2017 in New York 

City.  Ilya S. Savenok—Getty Images 

 

The last privately owned Leonardo da Vinci painting and one of fewer than 20 by the 

Renaissance artist known to still exist is hitting the auction block, Christie's announced 

on Tuesday 10th October.   

 

"Salvator Mundi," an ethereal portrait of Jesus Christ which dates to about 1500, is 

expected to sell for about $100 million at Christie's in November, making it among the 

most highly-valued works ever to be sold at auction. "This is truly the Holy Grail of art 

rediscoveries," said Alan Wintermute, Christie's senior specialist for Old Master 

paintings, explaining that the portrait sometimes called the male Mona Lisa had long 

been thought to have been lost or destroyed. 

 

The portrait depicts Christ in vivid blue and crimson robes holding a crystal orb. 

First recorded in the private collection of King Charles I, the work was auctioned in 

1763 before vanishing until 1900, by which time Christ's face and hair had been 

painted over, which Wintermute said was "quite common" practice. Sold at Sotheby's 

to an American collector in 1958 for 45 pounds, it again sold in 2005 as an over 

painted copy of the masterwork, he said. 
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The new owner started the restoration process, and after some six years of research it 

was authenticated as da Vinci's more-than 500-year-old masterpiece, which 

culminated in a high-profile exhibition at London's National Gallery in 2011. 

 

The auction house did not identify the seller, a European private collector who 

acquired the work after its rediscovery in 2005 and lengthy restoration. The painting 

stands as the first discovery of a da Vinci painting since 1909. 

 

"Salvator Mundi" will be sold at Christie's in New York at its Nov. 15 sale of post-war 

and contemporary art following public exhibitions in Hong Kong, London and San 

Francisco. 

"We felt that offering this painting within that context is a testament to the enduring 

relevance of this picture," said Loic Gouzer, chairman of Christie's post-war and 

contemporary art. 

 

Speaking to its $100 million estimate, Wintermute reflected "There has never been 

anything like it sold, and so the market will decide." The same sale at Christie's will 

feature Andy Warhol's monumental "Sixty Last Suppers," a piece from one of the pop 

artist's final series before his death in 1987. 

 

The 32-foot, multiple-image work is estimated to fetch $50 million. 
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Would you like to open an account with us? 

Kindly direct all account opening enquiries to: 

Nosakhare Omoigui 

08078148762, 08160956889 

nomoigui@unitybankng.com 

For all other enquiries, contact: 

Phone number: 07080666000 / 07057323225-30 

Email address: we_care@unitybankng.com 

Website: www.unitybankng.com 

Address 

Unity Bank Plc 

Plot 42, Ahmed Onibudo Street 

Victoria Island 

Lagos 
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