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1.0 Surnnavy

Aggregate output growth measured by the gross digne:
product (GDP) was estimated at 8.2 per cent durihg
fourth quarter, 2008, compared with 6.0 per centtlie
preceding quarter. The growth was driven by the-aibn
sector. Provisional data indicated increase in ntang
aggregates during the review quarter. Broad mondy) (
and narrow money (M grew by 2.5 and 7.8 per cent rela-
tive to the preceding quarter. The rise in Mas attributed
wholly to the increase in banking system credithi® do-
mestic economy (net).

Available data indicated a general increase in bsindte-
posit and lending rates in the fourth quarter, 200%he
spread between the weighted average term deposit :
maximum lending rates widened from 7.04 percenta
points in the preceding quarter to 8.13 percentpgts.
The margin between the average savings depositeand-
mum lending rates, also, widened from 15.04 t62 @er-
centage points during the review quarter. The wiidh
average inter-bank call rate rose to 14.01 per céom
12.83 per cent in the preceding quarter, reflegtthe li-
quidity condition in the inter-bank funds market.

The value of money market assets outstanding rpsed
per cent over the level in the preceding quarter 1
=N=2,839.8 bhillion in December 2008. The increasasw
attributed largely to the rise in Commercial Papé@Ps).
Activities on the Nigerian Stock Exchange were iskaas
all the major market indicators trended downward.

Total federally-collected revenue in the fourth dag
2008 stood at =N=1,718.29 billion, representing an
crease of 13.9 per cent over the proportionate letidgpti-
mate but a decline of 27.6 per cent from the pricpd
quarter’s level. At =N=1,392.09 billion, oil recefp consti-
tuted 81.0 per cent of the total revenue represgndn in-
crease of 17.8 per cent over the budget estimatea lie-
cline of 30.6 per cent from the level in the preagdjuar-
ter. The fall in oil receipts relative to the budgestimate
was attributed to the decline in oil receipts a¢ timterna-
tional oil market. Non-oil receipts, at =N=326.20dlion or
19.0 per cent of the total, was lower than the igtsen the
preceding quarter and the budget estimate by 1h® &6
per cent, respectively. The decline in non-oil ietserela-
tive to the preceding quarter was attributed to fa#é in
independent revenue of the Federal Government, @om
nies Income Tax (CIT), education tax and Value-Aldde
Tax. Federal Government retained revenue for thetiio
quarter, 2008 was =N=915.13 billion, while total gendi-
ture was =N=970.99 billion. Thus, the fiscal opéoalts of
the Federal Government resulted in an estimagfctid of
=N=55.86 billion, compared with the budgeted défiof
=N=38.87 billion and the surplus of =N=39.58 in thpze-
ceding quarter.

The major agricultural activities in the review qter
included harvesting of late maturing grains and -pre
planting operations for dry season farming.

The prices of most Nigerian major agricultural coodi
ties at the London Commodities Market remained Istab
during the quarter. Activities in the industrial cter de-
clined as the estimated index of industrial prdahre fell
marginally by 0.9 per cent.

Nigeria’s crude oil production, including condensatand
natural gas liquids, was estimated at 1.89 millioarrels
per day (mbd) or 173.88 million barrels for the auea.
Crude oil export was estimated at 1.44 mbd or 132ndl-
lion barrels for the quarter, while deliveries tbet refiner-
ies for domestic consumption remained at 0.445 mbd
40.94 million barrels. The average price of Nigésisefer-
ence crude, the Bonny Light (3&PI), estimated at
US$59.98 per barrel, fell by 49.6 per cent from ldneel in
the preceding quarter. The end-period inflationerédr the
fourth quarter, 2008, on a year-on-year basis, Wasl per
cent, compared with 13.0 and 6.6 per cent recoratethe
end of the preceding quarter and the correspondjngrter
2007, respectively. Inflation rate on a twelve-niomtoving
average basis for the fourth quarter, was 11.6 pent,
compared with 9.2 and 5.4 per cent recorded inpteeed-
ing quarter and the corresponding quarter, 2007sprec-
tively. This reflected largely the increase in ihice of
some staple food items, transportation and misnelbas
services.

The gross external reserves declined by 14.9 pet te
US$52.82 billion in the fourth quarter of 2008, quared
with US$62.08 and US$51.33 billion in the precediogr-
ter and corresponding period of 2007, respectively.

Foreign exchange inflow and outflow through the @an
Bank of Nigeria (CBN) amounted to US$10.78 billad
US$18.93 billion, respectively, resulting in a oetflow of
US$8.15 billion during the quarter. Foreign exchargples
by the CBN to the authorized dealers rose to US3$8il?
lion from US$2.75 billion in the preceding quarterhe
weighted average exchange rate of the Naira vissathe
US dollar, depreciated by 2.5 per cent to =N=120 &
dollar at the WDAS. In the bureaux de change segmien
the market, the naira also depreciated from =N=TIBper
dollar to =N=125.25 per dollar. Non-oil export eangs by
Nigerian exporters amounted to US$253.94 milliorgi-
cating a decline of 32.0 per cent from the levetha pre-
ceding quarter. The development was attributed dgrgo
the fall in the prices of all the commodities treddat the
international commodities market during the period.

Other major international economic developmentsedé-
vance to the domestic economy during the quartdudted:

the 4" Session of the Joint Commission between the Repub-
lic of Cameroun and the Federal Republic of Niger&d

in Yaounde, Cameroun from October 9 — 11, 2008. The
Annual Meetings of the Inter-Governmental Group of
Twenty-Four (G-24) on International Monetary Affaiand
Developments, the International Monetary Fund (INR-

the World Bank (WB) Group took place in Washington
D.C., USA from October 7 — 13, 2008.



An IMF Staff Mission was in Nigeria from Novemb@r-1  In another development, the 8®rdinary Session of the
15, 2008 to assess the macroeconomic performanteof ECOWAS Heads of State and Government was held in
country, the financial sector as well as supportstguc-  Abuja, Nigeria, on December 19, 2008 to approvengla
tural reforms. Following the adoption of a proposal aimed at boosting integration efforts in the WeBicAn
establish and locate African Central Bank (ACBNige-  Sub-region. Also, the'3Ordinary Session of the Perma-
ria in November 2006, a Nigerian delegation, ledtbg  nent Assembly of the Economic, Social and CultGmain-
Permanent Secretary, Federal Ministry of Finance,. M cil of the African Union (ECOSOCC) converged in fabu
Stephen Oronsaye, negotiated a draft Memorandum ' Nigeria from December 16 — 19, 2008. The main divjec
Understanding (MoU) on the establishment of thecAfr  of the meeting was to design a strategic plan asdemw
Union Steering Committee (AUSC) with an Africandsni the statutes of the organ setting up the body.|yaste
(AU) delegation, which was led by Dr. Maxwell International Conference on financing for Developine
Mkwezalamba, Commissioner for Economic Affairs, AU was held in Doha from November 29 -December 2, 2008
at the Central Bank of Nigeria Abuja, from NovemBér-  The purpose of the Conference was to take conargien

26, 2008. The purpose of the negotiation was tbtfask  to implement the Monterrey Consensus and address th
the establishment of the ACB towards the realimath challenges of financing for development in the ismf
AU’s monetary integration programme global partnership and solidarity.



Figure 1 Aggreagate M oney Supply in Nigeria
(Quar%lé and Cummulative Growth Rates in Per cent)
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Provisional data indicated growth in monetary aggtes Similarl . tell by 3.0 t ot
in the fourth quarter of 2008. Broad money suppis)( imilarly, -quasi money fell by 5.1 per cent 1o

and narrow money (M rose by 2.5 and 7.8 per cent th:4'304'7 billion, in contrast to the increase2#.6

=N=9,180.9 billion and =N=4,876.2 billion, respeefyy, PE" cent in the preceding quarter. The development
comp:';\red'with the increase of 12.7 and 4.5 perioelhé was attributed to the decline in all the components
preceding quarter. The increase in, Mas attributed namely, t".“e* savings and foreign currency depaits
wholly to the 27.0 per cent rise in credit to tharebstic the deposit money banks (DMB).

economy (net). Over the level at end-December 2007, Other assets (net) of the banking system, also, de-
grew by 58.0 per cent, compared with growth of §%2 clined by 0.1 per cent to =N=3,812.4 billion, com-
cent at the end of the third quarter (fig. 1 arided). pared with the fall of 13.6 per cent in the preogdi

. ) . quarter The fall reflected largely the increase in un-
At =N=5,391.8 billion, aggregate banking systemddre ¢|5ssified liabilities of the DMBs during the quart
(net) to the domestic economy rose by 27.0 periceth® e the level at end-December 2007, it however,
fourth quarter of 2008, compared with the increafsg.1 5 by 8.0 per cent.
per cent in the preceding quarter. The development
flected wholly the 7.9 per cent increase in claonsthe
private sector.

Figure 2: Aggregate Domestic Credit tothe Economy
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At =N=7,601.6 billion, foreign assets (net) of thenking

system fell by 10.8 per cent, in contrast to timeéase of 2 2 Cuwwviency-in-cinculation and Deposits at

2.5 per cent in the preceding quarter. The devedmp)mme CBN

was attributed wholly to th&6.9 per cent decline in the

CBN's holdings. Over the level at end-Decembenoit- - At —=N=1 155 3 billion, currency in circulation rose

ever, rose by 4.6 per cent, compared with the P82 1g 3 per cent in December, 2008 over the levekip-S

cent recorded in the corresponding period of 2007. tember, 2008. The rise was attributed largely ® th
increase of 18.0 per cent in currency outside Hregkb
ing system during the period.



Total deposits at the CBN amounted to =N=5,475.8onsequently, the CBN continued with the purchdse o
billion, indicating a decline of 3.0 per cent frofflme government securities through the two-way quotd-tra
level in the preceding quarter. The development waaeg platform. Similarly, deposit money banks and-di
attributed to the fall in Federal Government defsosi count houses continued to access the Banks’ lending
The shares of the Federal Government, banks affatility on daily basis in order to even their gisis.
“others” in total deposits at the CBN were 86.1, &nd

6.2 per cent, respectivelgpmpared with the shares of Following the approval granted to increase theilelkg

. . financial instruments that can be used as collhtgra
92.3, 4.8 and 2.9 per cent, in the third quarte2008, the discount window to include Bankers’ Acceptances
23 Jnterest Rate Developments (BAs), guaranteed Commercial Papers (CPs) and
Promissory Notes and the elongation of repo to 360
Available data indicated a general increase in bankdays amongst others, deposit money banks intedsifie
deposit and lending rates in the fourth quarte2@i8. efforts in accessing the window for repo transanim
The average savings deposit rate increased by O0.Mbvember and December 2008. This facilitated the
percentage point to 3.17 per cent, while othersrate injection of the much needed liquidity into the ki
deposits of various maturities rose from a rangg.64 system. Also, the 20 - year FGN Bonds introduced
— 12.38 per cent in the preceding quarter to 7.06 were highly subscribed as market players prefetined
12.76 per cent. Similarly, the average prime andima attractive rate and stable yield.
mum lending rates rose by 0.06 and 1.69 percentage
points to 16.03 and 19.79 per cent, respectivetynse-
quently, the spread between the weighted average ti
deposit and maximum lending rates widened from 7.
percentage points in the preceding quarter to Bek3
centage points. The margin between the average <

Figure 3: Selected Bank Interest Rates (Per cent Average)
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sum

of

=N=1,362.13 billion,

comprising

(NIBOR), the 7-day and 30-day tenors, rose respeeN=947.99 billion statutory revenue, =N=95.82 bitli
tively to 14.90 and 16.49 per cent from 13.42 ab®3 VAT, =N=264.22 billion budget augmentation and
per cent in the preceding quarter. With inflatiaterat =N=54.10 billion Joint Venture Cash (JVC) callssva
15.1 per cent at end-December, all deposit rateg weinjected into the system during the last quarfe2098.
negative in real terms.

24 Maney Market Developments

Figure 4:Treasury BillsHoldings (N' Billion)
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The figure was slightly lower than the sum of The sum of =N=90.00 billion was allotted at coupon
=N=1,381.03 billion, comprising statutory revenue, rates ranging from 10.00 and 15.00 per cent, respec
VAT and budget augmentation and Joint Venturetively, compared with =N=125.60 billion issued and
Cash (JVC) calls released in the third quarter8200 allotted in the third quarter of 2008 with issu¢es

ranging from 10.50 to 12.75 per cent. The sustained
Total NTBs that matured in the fourth quarter, 200gPatronage at the FGN Bonds auction, especially by
was =N=834.37 billion, compared with =N=906.03 foreign investors indicated increased confidence in
billion in the third quarter, 2008. Due to the ligity ~ the Nigerian economy.

shortage that pervaded the banking system durlnq.he total CBN’s lending facility accessed by deposi

the review period and in line with the CBN'’s policy money banks and discount houses was =N=9,366.30

_th_rust, open market operations were employed tQloillion. Analysis of the lending transactions inalied
inject funds into the banking system. Consequently,that the sums of =N=4.683.66 billion, =N=2.658.34

the sum of =N=5.00 billion was purchased in oCto'billion and =N=2,024.30 billion were accessed by

ber 2008 through the two-way quote trading plat- . oy players in the months of October, November

form. The two-way quotes deals were consummate . .
at rates between 8.50 and 8.60 per cent for the var. nd December 2008, respectively. This showed an

ous maturities offered. However, there was no pur-c case of =N=3,492.27 billion, compared with
' ' P =N=5,874.03 billion in the third quarter, 2008. The

chase of government securities in November anqending facility remained open daily and DMBs con-

Decgmber as the offer. rates quoted at the tradln%tantly accessed the facility in-order to evenrthei
sessions were unattractive. positions

At the primary market, Nigerian Treasury Bills of it M Bs’ (ctiviti
the 91-, 182- and 364-day tenors were offered. The2'5 Depesit B

total amount offered and sold was =N=256.58 bil- Available data indicated that total assets/liailetitof
lion and =N=252.23 billion, respectively, whileabt the DMBs amounted to =N=15,882.9 billion, repre-
subscription was N783.03 billion in the fourth quar senting an increase of 6pgr cent over the level in
ter, 2008. In the third quarter of 2008, total ssund  the preceding quarter. The development was attrib-
allotment were =N=370.80 billion and =N=188.80 uted largely to the significant increase in foreign
billion, respectively, while public subscription sva assets, reinforced by the 7.9 per cent rise inassél
=N=652.40 billion. There was no underwriting by fied assets.

any of the Money Market Dealers. There was a
surge in subscription at the primary market auation
for NTBs as market players diverted from the capita
market to government securities which are perceive
to be safe. The range of issue rates for the 9d- an

182-day NTBs were from 4.50 to 5.94 per cent andAt =N=9,230.1 billion, credit to the domestic econ-
from 5.20 to 5.989 per cent, respectively, in theomy rose by 0.5 per cent over the level in the gaec
fourth quarter, 2008, compared with 8.00 to 9.25 peing quarter. The increase in credit during the tarar
cent and 8.945 to 9.55 per cent, respectivelyhén t was attributed largely to the 6.9 per cent rise in
third quarter of 2008. claims on the private sector.

At the 364-day tenor, the issue rates were betweeReflecting a significant increase in CBN’s overdraf

7.00 to 7.6499 per cent, compared with betweeng the DMBs, Central Bank’s credit to the DMBs
9.20 and 9.5499 per cent in the third quarter &0 rose by 1.0 per cent to =N=132.2 billion in the re-

The issue rates were much lower than in the precedsiew quarter.

ing quarter as market players quoted low in order t » o

ensure that they won their bids as the amounts of] otal specified liquid assets of the DMBs stood at
fered at auctions were quite low. Analysis of the =N=3,271.3 billion, representing 37.3 per cent of
issues also showed investors’ preference for Ionge]?he'r tptal current liabilities. At that I_evel, tHiguid-
tenored bills due mainly to higher returns and thelty ratio rose by 1.3 percentage points over tre pr

need to hedge against interest rate volatility. ceding quarter's level, but was 2.7 percentagetpoin
below the stipulated minimum ratio of 40.0 per cent

A total of =N=90.00 billion, made up of =N=50.00 The loans-to-deposit ratio rose by 4.1 percentage
billion 3-year Bond and =N=10.00 billion 5- year points to 86.8 per cent over the level in the prdéug
Bond, =N=10.00 billion 10-year and =N=20.00 bil- quarter, and was 6.8 percentage points above the

lion 20-year Bond were floated, while total SUt]SCfi prescribed minimum target of 80.0 per cent.
tion was =N=202.69 billion.

Funds, which were sourced mainly from demand
deposits and unclassified liabilities were usedniyai
Jor the acquisition of foreign assets and unclaif
assets.



26 Discount Feauses’ Uctivities In the new issues market, a total of 7.2 billiodinary
shares involving Multiverse Resources (3 billiomda

Total assets/liabilities of the discount house®dt Abbey Building Society plc (4.2 billion) were isslie
at =N=417.2 billion in the fourth quarter, 2008 ind and admitted to the daily official list.

cating an increase of 8.5 and 39.9 per cent ower tiThe All-Share Index fell by 31.9 per cent to claste
levels in the preceding quarter and correspondingi,450.78 (1984 = 100), while market capitalizatidn
period of 2007, respectively. The increase in assefhe listed securities fell by 31.4 per cent to =N=fil-
relative to the preceding quarter was attributeglon in the review quarter. The development washait
largely to the rise in claims on the Federal Governuted largely to the price losses recorded byhiggly
ment during the quarter. capitalized companies in the banking and insuranite

Correspondingly, the increase in total liabilitiwas -Sectors

attributed largely to the 85.5 and 121.6 per ces& r

in money-at-call and borrowings during the period

respectively. Discount houses’ investments in Fe Figure 5: Volume and value of traded securities

eral Government securities of less than 91 days n 1200

turity declined by 62.0 per cent to =N=45.6 billjon

representing 12.8 per cent of their total depdsit | - 1000

abilities. At this level, discount houses’ inveshise L 800

fell by 23.5 per cent from the level in the precedi

quarter. This level of investment was 47.2 perggnta - 600

points below the prescribed minimum level of 60. - 400E

E

- 200=

-0

per cent for fiscal 2008.

Total borrowing by the discount houses wa
=N=160.3 billion, while their capital and reserve:
amounted to =N=33.7 billion, representing an ir
crease of 10.5 and 47.8 per cent over the levelsain Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr
preceding quarter and the corresponding period ‘07 '07 '07 '07 08 '08 '08 '08
2007, respectively. Thus, resulting in a gearirtgra B Volume of traded securities
of 4.8:1, compared with the stipulated maximur —*— Value of securities

target of 50:1 for fiscal 2009.

2.7  Capital Marfiet Developments

Available data indicated that activities on the &lig Figure 6: Market capitalization and| value index

rian Stock Exchange (NSE) in the fourth quarte [0 70,000.00
2008 were bearish as all the major market indisatc |s.0 +
trended downward. The volume and value of trad|,,, |
securities fell by 48.0 and 68.3 per cent to 28BiF 1 1 50,000.00
lion shares and =N=150.8 billion, respectively, eorn
pared with 45.6 billion shares and =N=475.6 billiol [f° | 1 40’]'00
in the preceding quarter. The banking sub-secte w (f© T + 30,000.00
the most active on the Exchange, followed by tf| 6o {
insurance sub-sector. Transactions in the Fede| ,, 1
Government and industrial loans/preference stoct| | 1 10,000.00
however, remained dormant during the period und
review.
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Analysis of transactions on the Over-the-Countt W 0 W 0 Gy o O 0 @ 68 e
(OTC) bond market in the review period, indicated —
turnover of 3.66 billion units worth =N=3.64 tridin, -\'\;'ktca.p'ta"za“"”

—&— Value index

compared with 1.0 billion units valued at =N=1.C
trillion recorded in the third quarter, 200Bhe most
active bond (measured by turnover volume) was the
5th FGN Bond 2011 Series 3 with traded volume of
146.34 million units valued at =N=149.12 billion.



Figure 7: Components of Federally Collected Revenue (=N= Billion

3.1 Federation Uccount Operations 1.600. 005

Available data showed that total federally-collecte :.zo0. oo
revenue during the fourth quarter of 2008 stood é&: coo. o0
=N=1,718.29 billion, representing an increase 013 =0 00
per cent over the proportionate budget estimateabu e o1
decline of 27.6 per cent from the preceding quarter <«°-°°]
level. At =N=1,392.09 billion, oil receipts, whiaon- 200. 001
stituted 81.0 per cent of the total, was highenttiee 000
proportionate budget estimate by 17.8 per cent, bu.
lower than the receipts in the preceding quarteB®g At =N=970.99 billion, total expenditure for the rew
per cent. The falin oil receipts relative to the budget period rose by 41.3 and 12.2 per cent over thequrop
estimate was attributed to the decline in recdiim  tionate budget estimate and the level in the piaged
crude oil and gas sales as well as petroleum piafit quarter, respectively. The increase in total exparel
and royalties. for the review period relative to the preceding rtgra
and the budget estimate was attributed largelyhéo t
The decline in revenue relative to the level in pne-  rise in capital expenditure during the quarter. rAak-
ceding quarter was due to the fall in oil and ndn-odown of total expenditurshowed that the recurrent
receipts during the review quarter. Non-oil receigtt component accounted for 63.6 per cent, the capital
=N=326.20 billion or 19.0 per cent of the total, sva component accounted for 34.2 per cent, while siajut
lower than the receipts in the budget estimatethad transfers accounted for the balance of 2.2 per. ¢ena&
preceding quarter by 0.6 and 11.9 per cent, respgeercentage of GDP, recurrent expenditure was 73 pe
tively. The decline in non-oil receipts during theriod cent, while capital expenditure and transfers stabd
was attributed largely to the fall in Federal Gave 3.9 and 0.2 per cent, respectively.
ment Independent Revenue, Companies Income T
(CIT), education tax and Value-Added tax (VAT) (fig
7). As a percentage of GDP, oil revenue was 16t4 p
cent, while non-oil revenue stood at 3.8 per cerihe
fourth quarter of 2008.

ﬂ c'9ce

olL NON OIL

Fe fiscal operations of the Federal Governmerthén
fourth quarter, 2008 resulted in an estimated dvera
Heficit of =N=55.86 billion, compared with the budg
eted deficit of =N=38.87 billion and a surplus of
=N=39.58 billion in the preceding quarter.

Of the total federally-collected revenue during tke ) )
view quarter, the sum of =N=947.99 billion was an > ©tatutery Ulecations te State Geuewn

ferred to the Federation Account for distributionang

the three tiers of government and the 13.0 per@ent ,,jng thefourth quarter2008 total receipts, including
vation fund. The Federal Government receiveghqs 13 per cent Derivation Fund and share of VAT by
=N=446.96 billion, while the state and local govemn e giate governments from the Federation Account
ments received =N=226.70 billion and =N=174.78&;,,4 5t N=469.95billion, representing a decline of
billion, respectively. The balance_of :N:99'55_ '_b'“ 1.5 per cent from the level in the preceding quakat
went to the 13.0 per cent derivation fund for dstf ., increase of 26.2 per cent over the level inctivee-

tion by the oil producing states. sponding period of 2007.
3.2 The Fiscal Operations of the Jfuee Further breakdown showed that ai=47.91 billion,
Fiers of Govennment receipts from the VAT Pool Account declined by 7.7
of per cent from the level in the preceding quartdrilev
321 Jhe Federal Government receipts from the Federation Account stood at

=N=422.03 billion. On monthly basis, the sum of
At =N=915.13 billion, the Federal Government re=N=155.8 billion, =N=156.9 billion and =N=157.2
tained revenue for the fourth quarter, 2008 wasdtig billion were allocated to the 36 state governments
than the proportionate budget estimate, the rexéipt October, November and December 2008, respectively.
the preceding quarter of 2008 and the corresponding
quarter of 2007, by 41.2, 1.1 and 30.6 per cespae-
tively.



323 Statuteny llocations to Local Govern- Figure 8: Trends in Oil and Non-Oil Share

ment Cauncils 100.0 of GDP (\in Per cent)

Total receipts by the local governments from thd-Fe
eration and VAT Pool Accounts during tfaurth quar-
ter, 2008 stood at =N=208.32 billioThis was lower
than the level in the preceding quarter by 20.2qget,
but higher than the corresponding quarter of 2097 &
1..8 per cent. Of this amount, allocation from Hesl-
eration Account was =N=174.78 billion or 83.9 pel ) || £ e €| 4 4k | ) | s e i

Qtr |Qtr |Qtr [Qtr [Qtr |Qtr |Qtr Qtr [Qtr |Qtr | Qtr |Qtr |Qtr | Qtr
cent of the total. 05| 05| 06| 06| 06| 06|07 07| 07|07 0808|0808

50.0 +

Per cent

—_— —

GDP Growth 7.9|7.6(50|55(57|61|57|57|61|7.8|58(52|60]82

VAT Pool Account accounted for =N=33.54 bhillion, Oil Shareof GDP | 23.1{22.4) 25.6( 21.9| 20.8| 20.2] 23.4| 26.4) 18.1] 18.0| 21.6| 16.7] 16.9] 15.8
representing a decline of 7.7 per cent from thellav Non-Oil Shareof GDP_| 76.9| 77.6| 74.4| 78.1] 79.2| 79.6| 76.6 | 73.6| 81.9| 82.0| 78.4| 83.3| 83.1) 84.2
the preceding quarter. On monthly basis, the sums o

=N=70.90 billion, =N=70.14 billion and =N=67.28 4.7 Ugricultural Sector

billion were allocated to the 774 local governmeints

October, November and December 2008, respectivel j’he livestock SUb'S?Ctor was actn_/e_ _dun_ng the_erww
quarter as farmers intensified activities in pregian

3.3 Damestic Debt for the end-of-year festivities. In the crop subtee,
the main activities included harvesting of late uniy
The domestic debt stock of the Federal Governmegtains and pre-planting operations for dry seasom+
outstanding at the end of the fourth quarter, 2608d ing.
at =N=2,004.01 billion,representing an increase of
12.8 per cent over the level at the end of thelthirar- During the review quarter, a total of =N=2.90 lifii
ter, 2008. As a percentage of GDP, total domestiit d was guaranteed to 20,250 farmers under the Agricul-
was 8.0 per cent. The increase in total domestit detural Credit Guarantee Scheme (ACGS). This amount
was attributed largely to the issuance of addifionaepresented an increase of 57.6 and 20.0 per eent o
Treasury Bills and special FGN Bonds during therguathe levels in the preceding quarter and the coomdp
ter, in consonance with the government policy teas ing quarter of 2007, respectively. A sub-sectorallg
the capital market for its financial needs. sis of the loans guaranteed indicated that the fwogd
sub-sector had the largest share of =N=2.10 biltion
4.0 DOMESTIC ECONOMIC CONDITIONS 72.5 per cent guaranteed to 17,962 beneficiaribew
the livestock sub-sector received =N=463.64 millazn
16.0 per cent guaranteed to 1,166 beneficiarieso,Al
the fisheries sub-sector obtained =N=245.73 miltion
8.5 per cent for disbursement to 746 beneficiaties,
m cash crops sub-sector got =N=59.01 million or 20 p
waent guaranteed to 202 beneficiaries, while ‘otheasl
=N=31.62 million or 1.0 per cent guaranteed to 174
terbeneficiaries. Further analysis showed that all 36e
icpotates benefited from the scheme during the quarte
the highest and lowest sums of =N=306.22 million
(10.6 per cent) and =N=4.08 million (0.14 per cent)
¢ went to Katsina and Kaduna States, respectively.

0 The retail price survey of most staples by the CBN
peshowed mixed developments in the fourth quarter,
er 2008. Nine of the fourteen commodities monitored
€ recorded price declines, which ranged from 0.9ceet

0 for eggs to 22.6 per cent for groundnut oil ovegirth
levels in the preceding quarter, while the remajnin
W five commodities recorded price increases ranging
er'from 2.3 per cent for brown beans to 20.8 per éant
guinea corn. The decline in the price of most comimo
ties was attributed to seasonal factors.



The prices of all Nigeria’s major agricultural comdi-

ties at the London Commodities Market remained stg
2008. At 313.8

ble during the fourth quarter,
(1990=100), the all-commodities price index in doll
terms remained unchanged, compared with the level
the preceding quarter but rose by 6.6 per centr ihee
level in the corresponding quarter of 2007.

In naira terms, at 3,919.9 (1990=100), the alk

commodities price index, in the fourth quarter, 200
remained unchanged at the level in the precedimag-qu
ter due to the stable naira/dollar exchange ratéatRe

to the levels in the corresponding quarter, 2007, &

Figure 9: Index of Industrial Production (1990=100)
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All Sector s 126.3 118.84 118.75 119.2 120.9 119.8

commodities recorded price increases ranging fram 2
per cent for cocoa to 87.8 per cent for soya.

4.2 Jndustiial Praduction

Industrial activities during the fourth quarter,080de-

At 2,472.9 MW/h, estimated average electricity con-
sumption declined by 14.0 per cent from the lewel i
the preceding quarter. Of the total, residentiah-co
sumption accounted for 51.3 per cent, commercial &

clined relative to the preceding quarter. At 119.8treet lighting accounted for 26.2 per cent, whitéus-

(1990=100), estimated index of industrial produttio
fell marginally by 0.9 per cent over the level atéal in
the preceding quarter but increased by 0.8 permeat
the level in the corresponding period of 2007. Tdie
reflected the poor performance in manufacturingvact
ties, mining output and electricity consumption.

The estimated index of manufacturing production,
86.4 (1990=100), declined by 3.0 and 4.0 per cmmhf
the levels in the preceding quarter and correspandi
period of 2007, respectively. The estimated capaci
utilization also fell by 1.3 percentage points tabper
cent during the review period. The development w.
attributed to the fall in the demand for local miamd

tures given the influx of cheap imports and the-con

straining impact of poor infrastructure, especidthg
epileptic electricity supply.

At 127.2 (1990=100), the index of mining production
declined by 3.9 and 4.8 per cent from the levelh@
preceding quarter and the corresponding period o
2007, respectively. The decline was attributedhe t
fall in crude oil and gas production, resultingrr
the disturbances in the Niger Delta region.

At 2,833.3 MW/h, estimated average electricity gen-
eration fell by 12.4 per cent from the level atémirin
the preceding quarter. The decline reflected alerf
water levels at the reservoirs, which power therbyd
power plants in the country and the reduction ia ga
supply to Egbin, Delta and Geregu power stations.

t

a

trial consumption accounted for 22.5 per cent. Telle
in electricity consumption relative to the precedin
quarter was attributed to the fall in supply frohet
power generating stations.

4.3 Petralewm Sector

%igeria’s crude oil production, including conderesat

and natural gas liquids was estimated at 1.89 amilli
barrels per day (mbd) or 173 .88 million barreldén
during the fourth quarter, 2008, compared with 1.92
@bd or 176.64 mbd in the preceding quarter. This re
resented a decline of 1.7 per céhtude oil export was
estimated at 1.44 mbd or 132.48 million barrelshia
review quarter, compared with 1.47 mbd or 135.24
million barrels in the preceding quarter. The dezlin
export reflected the cut in production occasiongdhe
disturbances in the Niger Delta area. Deliverieshi
refineries for domestic consumption remained a#9.4
fmbd or 40.94 million barrels in the review quarter.

Figure 10: Trends in Crude Oil Price
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At an estimated average of US$5998 per barrel, Fig. 11: Quarterly Consumer Price Indices in Nigeri  a (2003=100)

200

price of Nigeria’'s reference crude, the Bonny Li¢®i1°
API), fell by 49.6 per cent from the level in theeped-
ing quarter. The average prices of other competing

des namely, the West Texas Intermediate, the UdhE
and the Forcados also fell by 48.5, 50.4 and 4@13 : .,
cent to US$61.20, US$57.77 and US$60.53 per bé

respectively. The average price of OPEC’s baske
eleven crude streams also, fell by US$60.35 peebsr
US$53.74 from the level in the preceding quarfére | ... e = “ios | e ane | ases | sme | ise

Urban 1835 186.9 1914 196.3 204.7 2121 213.1

decline in price was attributed to the global ewoit| .
crisis, and output shortages due to the activiifesili-
tants in the Niger Delta of Nigeria. Figure 12: Inflation Rate in Nigeria (Per Cent)

20

44 Caonsumer Prices "

Available data showed that the all-items compadSita- I 12

sumer Price Index (CPI) for the end of the fourtlarg . /
ter, 2008 was 192.6 (May 2003=100), representimg . _
increase of 0.1 and 15.1 per cent over the levethé .

preceding quarter and the corresponding period0¥ 2 e o) ool [T
respectively. The development was attributed toithe
crease in the prices of some staple food itemssjar-
tation and miscellaneous services.

Jun.08 | Sept.08 | Dec. 08

Inflation 12MMA 5.9 5.9 54 5.8 7.0 9.2 116

InflationYr-on-Yr 6.4 4.1 6.6 7.8 12.0 13.0 15.1
Sour ce: National Bur eau of Statistics (NBS), Abuja

The urban all-items CPI at the end of the fourthrtgr, 5.1 Foreign Exchange Flows
2008 was 213.2 (May 2003=100), indicating an insee oreign exchange inflow and outflow through the CBN

of 0.5and 11.4 per cent over the levels in the preceqingpe oy rth quarter of 2008 amounted to US$10.78
quarter _an_d the correspond|_ng quarter of 2007,e®sgjjjion and US$18.93 billion, respectively, represeg
tively. Similarly, the rural all-items CPI for thqu_arter, a net outflow of US$8.15 billion. Relative to thespec-

at 183.7 (May 2003=100), represented a decline.bf ¢ |eyels of US$14.55 billion and US$10.87 bitiiin

per cent over the leveh the preceding quarter but e yreceding quarter, inflow felly 25.9 per cent, while
mcreg;e of %7('10 fper cent over the level in th&&0t,q o tfiow rose by 74.1 per cerithe decline in inflow
sponding period of 2007. was attributed to the fall in oil receipts, whileetrise in
The end-period inflation rate for the fourth quarté outflow was attributed to the increase in WDAS ig&}

2008, on a year-on-year basis, was 15.1 per cent; éion and other official payments during the reviguar-
pared with 13.0 and 6.6 per cent in the precediragtgr ter.

and the corresponding quarter of 2007, respectively Available data on aggregate foreign exchange flows
. . . through the economy indicated that total inflow
The inflation rate on a twelve-month moving average - ~+a4 to US$23.85 billion, representing a dedtif

basis for the fourth quarter, 2008 was 11.6 peét,C&g 5 her cent from the level in the preceding rdstit
compared with 9.2 and 5.4 per cent recorded ine®ep n increase of 2.8 per cent over the level in theee

ber 2008 and the corresponding period of 2007,e@sR,,,nding period of 2007. Oil sector receipts, whach
tively. The development was attributed to the inseein counted for 41.4 per cent of the total, stood a$@I87

th_e price of some _staple food items, transportatiod billion, compared with the respective levels of USB1
miscellaneous services. billion and US$10.86 billion in the preceding qeart
5.0 EXTERNAL SECTOR DEVELOPMENTS _and corresponding period of 2007. Non-oil publictse
inflows, which accounted for 3.8 per cent of théako
rose by 21.3 per cent, while autonomous inflow, cluhi
pée}ccounted for 54.8 per cent fell by ®ér cent.

At US$19.09 billion, aggregate foreign exchange- out
bilflow from the economy rose by 70.6 and 191.0 pet ce
peover the levels in the preceding quarter and cpoed-
ing period of 2007, respectively. The increasedtflow
relative to the preceding quarter was attributegdly to
the respective increase of 73.2 and 108.0 per dent
WDAS utilisation and other official payments.
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5.2 Non-Oil Export Proceeds by Exportens Consequently, the premium between the official and
the bureaux-de-change rates widened from 1.1qrér c

Total non-oil export earnings by Nigeria’s exposter in the preceding quarter to 3.7 per cent.

declined by 32.0 per cent to US$253.94 million from

the level in the preceding quarter. A breakdownhef Figure 13: Foreign Exchange Flow Through the

proceeds in the review gquarter showed that procekds CBN (e Milien

25,000.00
industrial, food products, manufactured products _ 20,000.00

transport, agricultural, and minerals stood a é s 00000

US$127.40 million, US$2.23 million, US$74.17 mil- 5 00 | _ g [ B '_‘ h
jion, US$0.00 million, US$19.77 million and US$36.3 & =" (] @i mi B §1 &1
million, respectively. D -5,00000 f

The shares of industrial, food products, manufactur 000 TanaquTaraan [anarr [ [anaanr [snacu [anau

products, transport, agricultural, and mineral®-su S N L ) i O

sectors in non-oil export proceeds were 50.3, 2091,
0.0, 7.7 and 12.0 per cent, respectively, in theere
quarter. The development was attributed largelthto
decline in the prices of the goods traded at therri@a-

tional market. Fig. 14: Sectoral Utiisation of Foreign Exchange
(P ercentage of Total)

EEmm Inflow | 6,406.19|10,050.7|10,832.6|12,888.8|11,082.89 14,554.9 | 10,782.3
———— Outflow |6,226.87|5,442.38|5,668.44|4,187.77|10,205.19 10,860.3 | 18,934.4
Netflow | 179.32 |4,608.35|5,164.16 (8,701.09| 877.75 |3,694.57 |-8,152.0¢

5.3 Sectoral Wtilisation of Foreign Exchange e
30
The invisibles sector accounted for the bulk (3Fet %8
cent) of total foreign exchange disbursed in thertfo 15 ; ‘
quarter of 2008, followed by the industrial sedtb8.0 10 : B
per cent). Other beneficiary sectors, in a descendi g - N
order of importance, included: minerals & oil (1pér Agric S S
cent), general merchandise (13.7 per cent), fo6d(1 "a ultura Foods chana on€ T MO E
per cent), transport (3.4 per cent) and agricultprad- :

O3rd Qtr 2008 19.8 i,a G5 14.7 3.7 31.5 19.7
@4th Qtr 2008 18.0 0.8 10.0 13.7 3.4 37.1 17.0
B4th Qtr. 2007 35.0 1.0 0.7 23.9 5.0 28.4 0

ucts (0.8 per cent) (Fig.12).

5.4 Fareign Exchange Market Developments

Foreign exchange demand by the authorized dealers

stood at US$16.38 billion, indicating the increaxfe 6.0 OTHER INTERNATIONAL

177.0 per cent and 481.4 per cent over the levelkd ECONOMIC DEVELOP MENT S

preceding quarter and the corresponding period of

2007, respectively. Consequently, a total amount aiorld crude oil output in the fourth quarter, 2008s
US$9.77 billion was sold by the CBN during the peestimated at 87.43 million barrels per day (mbd)ilev
riod, indicating the increase of 110.8 and 189:8ce®t demand was estimated at 86.20 mbd, compared with
over the levels in the preceding quarter and threeeo 87.08 and 86.44 mbd supplied and demanded in the
sponding period of 2007, respectively. preceding quarter, respectively. The decline in aien
as attributed to the slow economic activity in th8

Under the WDAS, the weighted average exchange ratg” S
owing to the current world economic crisis.

of the Naira vis-a-vis the US dollar depreciated2bfy
per cent to =N=120.65 per dollar from =N=117.75 pe

Figure 15: Average Exchange Rate M ovements

dollar in the preceding quarter. 20

It also showed a depreciation of 0.2 per cent dker 150 +

level in the corresponding period of 2007. In the b 100 -
reaux-de-change segment of the market, the nai |

traded at an average of =N=125.25 per dollar, con 50 1

pared with =N=119.00 and =N=123.89 per dollar & th
preceding quarter and the corresponding quarter 0 o | aa lar | o | 2 | aa | om | om | o0 | oa | o
2007, reSpeCtiVEly. Qir 06 |Qtr 06|Qtr 06|Qtr 07|Qtr 07|Qtr 07 |Qtr 07 |Qtr 08|Qtr 08 |Qtr 08 |Qtr 08

Average WDAS |128.45/128.31/128.28) 128.23|127.65|126.74|120.87|118.04| 117.84|117.75| 120.65|

AverageBDC__|142.33(130.24|129.99| 129.80|128.83| 127,15 | 123.89| 119.79| 118.81|119.00|125.25
Period
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Other major international economic developments

Fn

relevance to the domestic economy during the quar
included: the % Session of the Joint Commission be
tween the Republic of Cameroun and the Federal R
public of Nigeria held in Yaounde, Cameroun fron
October 9 — 11, 2008. The session underscoredetb@ n
for Nigeria and Cameroun to boost trade throughi+eg
lar exchange of trade information and economic af
trade unions; establishment of a bilateral techrdoen-
mittee to reflect on how to raise the level of #adnd
negotiation and signing of a bilateral trade agresm
aimed at avoiding double taxation, among otherg (s
October 2008 report).

The Annual Meetings of the Inter-Governmental Grou

Figure 16: WDAS-BDC Exchange Rate Premium
(Quarterly)
T T T T T T T T
S s 5 5 5 &8 8 8 8
5 &8 5§ &5 & & &5 & ¢©
£ B3 —w ®© £ B =2 B =
= = c 55 ~ - I 5 <~
N
| Premium

of Twenty-Four (G-24) on International Monetary Af-

fairs and Developments, the International Monetary

Fund (IMF) and the World Bank (WB) Group took
place in Washington D.C., USA from October 7 — 12
2008 (see October 2008 report).

In another development, thd" Session of the Nigeria/
Cuba Joint Session was held in Abuja from Octolger :
— 17, 2008 to review their bilateral agreementse (s¢
October 2008 report).

Also, an IMF Staff Mission was in Nigeria from No-
vember 12-15, 2008 to assess the macroeconomic g

5150Fd.%u0re 17: Demand for and Supply of Foreign
Exchange
4,500.00

3,500.00 +

25500.00 Q
1500.00 -
500.00 -

-500.00

1stQtr [2nd Qtr [3rdQtr |4thQtr |1stQtr [2nd Qtr [3rd Qtr | 4thQtr
07 07 07 07 08 08 08 08

formance of the country, the financial sector ad a®
the supporting structural reforms (see November820!
report).

Forex Sales at WDAS 2,657.8(1,928.2|2,107.6 |1,599.1| 240.50|1,079.7 |2,188.676,631.5%|

Forex Demand at WDAS |3,094.0 | 3,493.6(2,719.6 | 1,046.4 | 1,063.5/2,574.9 |3,470.1613,245.€

In addition, the Leaders of the Group of Twenty ({52

Supply of ForextoBDC |1,384.1|1,565.4/1,930.6|1,771.1|1,402.3| 1,666.9 |2,444.443,137.0¢

Total For ex Supply 4,051.9 [4,679.2|4,038.2 | 3,370.2 | 1,642.8| 2,746.6 |4,633.119,768.5€

held an inaugural meeting in Washington on Novemb:

15, 2008. The purpose of the meeting was to emhanc

cooperation between members in restoring globa
growth and to achieve the needed reforms in th
world’s financial system (see November 2008 report)

e 3%" Ordinary Session of the ECOWAS Heads of

State and Government was held in Abuja, Nigeria, on

December 19, 2008. Highlights of the meeting wase
The 2008 West African Monetary Agency (WAMA)follows:

Statutory Meetings were held in Abuja, Nigeria from,
November 17 — 22, 2008. Th& ®rdinary Meeting of

the Convergence Council of Ministers of Finance and

Governors of Central Banks of ECOWAS Member
States met during the meetingsee November 2008
report). .

Following the adoption of a proposal to establisid a
locate the African Central Bank (ACB) in Nigeria in
November 2006, a Nigerian delegation, led by the Pe
manent Secretary, Federal Ministry of Finance, tiego
ated a draft Memorandum of Understanding (MoU) on
the establishment of the African Union Steering €om
mittee (AUSC) with an African Union (AU) delegation
which was led by the Commissioner for Economic Af-
fairs, AU, at the Central Bank of Nigeria Abujaotfin

November 24 - 26, 2008. The purpose of the negotia-

tion was to fast-track the establishment of the ACB
towards the realization of AU’'s monetary integratio
programme (see November 2008 report).
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Approved plans aimed at boosting integration ef-
forts in the West African Sub-region including
alleviating the infrastructural deficit, particukar
transportation and energy, and the establishment of
an electricity regulatory authority.

On macroeconomic performance, the President of
ECOWAS, Dr. Mohamed Ibn Chambas, stated that
the Sub-regional GDP growth rate was projected to
decline from 5.1 per cent in 2008 to 4.7 per cant i
2009. This was against the backdrop of the re-
gion’s lack of internal capacity and vulnerability

the external shocks related to the current global
energy, food and financial crises.



The 3° Ordinary Session of the Permanent Assembly of
the Economic, Social and Cultural Council of theiAf
can Union (ECOSOCC) converged in Abuja, Nigeria
from December 16 — 19, 2008. The main objective of
the meeting was to design a strategic plan andewevi
the statutes of the organ setting up the body. Sthate- o
gic Plan, indicates the work of the organ in thetne
three years sets appropriate goals, priorities andém-
plementation plan, as well as tools for its attanm In
setting goals, the Assembly noted the importanqerof
viding a mechanism for measuring progress and adjus
ing targets so that at the end, a process of self-
assessment that is adaptable to the wider Unianefra
work of appraisal and evaluation would be undertake

A World Bank report, the Global Economic Prospects
on Commodity Prices, released in December 2008 indi
cated a marked slowdown in global output as a resul .
the effect of the financial crisis on GDP growthaes
the world. The report further revealed that futaie
mand for commodities like oil and food can be beéah
given the right policies in the energy and agriaalt
sectors. It predicted that global GDP growth wodéd
cline from 2.5 per cent in 2008 to 0.9 per cenf@®9,
while developing countries growth is expected tth fa
from 7.9 per cent in 2007 to 4.5 per cent in 2009.
Growth in investment and trade were projected to be
negative, with investment growth to developing ezon
mies falling from 13.0 per cent in 2007 to 3.5 pent in
2009. This was attributed to tighter credit cormfis and
less appetite for risk in the financial markets.

In another development, the International Confeeen
on Financing for Development was held in Doha from
November 29-December 2, 2008. The purpose of the
Conference was to take concrete action to implerirent
Monterrey Consensus and address the challengds of f
nancing for development in the spirit of global tpar-
ship and solidarity. The major highlights of then@a-
ence were:
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Participants reiterated their commitment to eraeica
poverty, achieve sustained economic growth and
promote sustainable development as the world ad-
vance to a fully inclusive and equitable global-eco
nomic system.

They reaffirmed the Monterrey consensus in its
entirety and recognized that mobilizing financial
resources for development and the effective use of
all resources are central to the global partnerfip
sustainable development, including support for the
achievement of the internationally agreed develop-
ment goals (the Millennium Development Goals).

In addition, they noted that the international eomt
has changed since the Monterrey meeting. Though
there had been progress in some areas, such as the
substantial increase in public and private flows
since 2002, the level of inequality had widened.

The delegates expressed deep concern that the inter
national community is now challenged by the severe
impact on development of multiple, interrelated
global crises and challenges, such as increasetl foo
insecurity, volatile energy and commodity prices,
climate change, a global financial crisis, and the
lack of results so far in the multilateral tradegoe
tiations as well as a loss of confidence in therint
national economic system.

Finally, delegates at the meeting reaffirmed the de
laration on “Africa’s development needs: state of
implementation of various commitments, challenges
and the way forward”, adopted at the high-level
meeting of the General Assembly on September 22,
2008. They also reiterated the pledge by developed
countries to provide and strengthen support to the
special needs of Africa and stressed that eraditati
of poverty, particularly in Africa was the greatest
global challenge facing the world today.



Appendix 1: Selected Macroeconomic Indicators (GDPMoney & Credit, Money Market & Capital Market Ind icators)

4" Qroe 1MQwo7  2™Qwo7 39Qwo7 4"Qwo7  1MQwos 2WQwos 39Qros 4" Qtros
IGROSS DOMESTIC PRODUCT (at 1990 Constant Basic Prices)
Growth Rate (%) 6.1 5.7 515 6.6 7.8 5.8 52 6.0 8.2
Oil share of GDP (%) 20.2 23.8 18.7 18.6 18.0 21.6 16.7 16.9 15.8
Non-Oil share of GDP (%) 79.6 76.2 81.3 81.4 82.0 78.4 83.3 83.1 84.2
IGROSS DOMESTIC PRODUCT (at Current Basic Prices)
Growth Rate (%) 18.7 23.6 26.9 12.99 38.70 14.35 17.52 14.77 15.13
Oil share of GDP (%) 32.7 29.5 29.7 45.7 31.0 46.31 37.50 35.20 37.92
Non-Oil share of GDP (%) 67.3 70.5 70.3 54.3 69.0 53.69 62.50 64.80 62.08
MONEY & CREDIT
Narrow Money (My) (%)* 8.1 48 -4.0 175 11.9 20.2 -4.1 45 7.8
Broad Money (My) (%) 45 8.8 2.0 9.3 7.9 14.0 0.2 12.7 25
Narrow Money ((My) (%) 12.2 48 0.6 18.3 324 459 39.9 452 56.5
Broad Money (M,) (%)° 30.6 8.8 11.0 21.3 30.9 37.7 37.4 54.1 58.0
IAggregate Credit (Net) (%)* -69.1 -63.7 20.9 324.6 52.4 35.8 17.7 4.4 27.0
IAggregate Credit (Net) (=N= ‘b)* -1681.8 -480.2 330.9 1,404.8 21414 2,907.4 613.2 5,391.8
Credit to Government (Net) (%)1 -1231.8 -50.7 -14.2 11.7 -5.6 -5.0 -7.8 -18.9 -17.2
Credit to Government (Net) (=N= ‘b)1 -1,676.0 -918.2 -3,117.0 -2,752.6 -2,908.1 -3,054.0 -195.9 -3,230.0 -2,674.5
By CBN -1,689.9 -516.6 -3,596.9 -3,818.4 -4,074.4 -4,474.0 61.0 -5,107.6 -4,097.8
-256.9
By DMB 14.0 -401.6 480.0 1,065.8 1,166.3 1,420.1 1,877.6 -1,423.3
Federal Government Deposits (=N='b) 3,448.5 4,182.1 4,718.4 4,963.7 4,171.5 4,548.2 4,498.7 4,745.2 5,475.3
Credit to Private Sector (%)1 0.2 17.1 14.8 20.6 215 18.1 13.6 10.4 7.9
Credit to Private Sector (=N= ‘b)l -5.9 438.0 3,447.8 4,157.4 5,049.5 5,961.3 809.1 7,474.7 8,066.3
Private Sector Deposit (=N=‘b) 131.8 46.7 15.8 11.6 70.5 54.8 63.4 163.0 339.6
IAggregate Credit (%) 2 -67.4 -63.7 340.4 86.3 184.1 35.8 51.6 56.8 100.6
Credit to Government (%) 2 -692.1 -50.7 50.4 -51.9 -60.5 -5.0 -13.9 -36.4 -12.3
Credit to Private Sector (%)2 27.8 17.1 14.8 62.0 96.8 18.1 33.9 47.8 59.5
Base Money (=N=‘b) 974.9 841.3 858.3 898.3 1,195.3 1,200.0 1,517.8 1,247.2 1,545.7
(Growth Rate, %)
Currency in Circulation (=N="b) 727.4 715.0 722.3 960.8 891.8 891.8 918.3 976.4 1,155.3
Bank Reserves (=N="b) 113.8 143.3 245.0 647.0 827.4 308.2 599.5 270.8 390.4
Money Supply (=N="b) 3,998.1 4,079.8 4,458.5 4,811.7 6,486.2 7,998.2 7,982.9 8,960.7 9,180.9
NTB SALES (=N="b)




