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The stance of Monetary Policy in the review period remained
accomodative as the Monetary Policy Rate was maintained at 13.50
per cent. On month-on-month basis, broad money supply (Ms), grew by
0.4 per cent to N35,018.8 bilion at end-June 2019, same as in the
preceding month. The development reflected, wholly, the 0.5 per cent
growth in domestic credit (net) of the banking system. Over the level at
end-December 2018, broad money supply (Ms), grew by 5.0 per cent,
mainly, on account of the 17.3 per cent and 0.4 per cent growth in
domestic credit (net) and foreign assets (net) of the banking system.
Narrow money supply (Mi), fell by 2.0 per cent to NI11,159.12 billion at
end-June 2019, in contrast fo the growth of 1.1 per cent at end-May
2019. The fallin June level was due to the 3.2 per cent and 1.7 per cent
decrease in currency outside banks and demand deposits, respectively.

Movements in banks’' deposit rates were mixed, while lending rates
generally frended upwards in  July 2019. With the exception of the 6-
month, 12-month and over 12-month deposit rates, which rose to 10.31
per cent, 10.42 per cent and 9.78 per cent, respectively, from their
preceding month’s levels of 10.24 per cent, 10.36 per cent and 9.72 per
cent, all other rates of various maturities, fell from a range of 3.64 per
cent —9.24 per cent in the preceding month fo a range of 3.58 per cent
—9.19 percentin July 2019.

The weighted average prime and maximum lending rates rose by 0.61
percentage point and 0.08 percentage point to 16.82 per cent and
30.94 per cent, respectively, in July 2019. Consequently, the spread
between the average term deposit and the maximum lending rates
widened by 0.12 percentage point to 22.24 percentage points at end-
July 2019. Similarly, the spread between the average savings deposit
and maximum lending rates widened by 0.11 percentage point to 27.01
percentage points at end-July 2019.

The total value of money market assets outstanding in July 2019 stood at
M12.39 billion, showing an increase of 1.2 per cent, in confrast to the
decline of 1.9 per cent in the preceding month. The development was
attributed to the 4.0 per cent and 17.2 per cent increase in the FGN
Bonds and Commercial Paper outstanding, respectively. Activities on
the Nigerian Stock Exchange (NSE) were mixed in the month of July 2019.

Federally-collected revenue (gross) was estimated at N931.93 billion in
July 2019. This was below the monthly budget estimate and the receipts
in June 2019 by 15.8 per cent and 22.6 per cent, respectively. Oil and
non-oilreceipts (gross), at N387.74 billion and MN544.19 billion in the review
month, constituted 41.6 per cent and 58.4 per cent of total revenue,
respectively. Federal Government refained revenue and estimated
expenditure for July 2019 were N381.78 bilion and MN490.87 billion
respectively, resulting in an estimated deficit of N109.09 billion.

Data on monetary aggregates, government spending and foreign
exchange flows are provisional and subject to change.

Central

Bank of Nigeria
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Agricultural activities in July 2019 were predominantly harvesting of
maize and tuber crops in the southern states, while weeding and re-
planting activities were notficed in the Northern part of the country. In
the livestock sub-sector, farmers continued with the breeding of poultry
and cattle rearing.

Domestic crude oil production was estimated at 1.80 mbd in July 2019.
Crude oil export was estimated at 1.35 mbd or 41.9 mb, while the
allocation of crude oil for domestic consumption was 0.45 mbd or 13.95
mb in the review month. The average spot price of Nigeria's reference
crude oil, the Bonny Light (37° API), fell by 0.8 per cent to US$66.23 per
barrelin July 2019.

The end-period headline inflation, on year-on-year and twelve-month
moving average bases, were 11.08 per cent and 11.29 per cent,
respectively, in July 2019, compared with 11.22 per cent and 11.30 per
cent, in June 2019.

Foreign exchange inflow into and outflow from the CBN in July 2019 were
US$3.61billion and US$3.84 billion, respectively, and resulted in a net
outflow of US$0.23 billion. Aggregate foreign exchange inflow into and
outflow from the economy were US$9.33 billion and US$4.19 billion,
respectively, resulting in a net inflow of US$5.14 billion. Foreign exchange
sales by the CBN to the authorised dealers amounted to US$2.63 billion,
in the review period, compared with US$2.50 billion in the preceding
month.

The average exchange rate of the naira at the inter-bank, the BDC
segment and the “investors” and “exporters” window were N306.94/US$,
AN359.43/US$ and MN361.26/US$, respectively, in July 2019. The gross
external reserves was US$43.96 billion at end-July 2019, compared with
US$44.75 billion at end-June 2019.

The major international economic developments and meetings of
importance to the domestic economy in the review month included:
The visit by a Team from Standard and Poor’s (S&P) Ratings Agency to
Central Bank of Nigeria (CBN) on July 24, 2019, as part of Nigeria’s 2019
Review of Sovereign Credit Rating Exercise.

Central Bank of Nigeria
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2.1 Monetary and Credit Developments

Broad money supply (M3) grew, while narrow money supply (M) fell in June
2019. Developments in banks’ deposit rates were mixed, while lending rates
generally trended upwards in the review month. The value of money market
assets outstanding rose, owing, largely, to the increase in commercial paper
and FGN Bonds oufstanding. Activities on the Nigerian Stock Market were
mixed in the review month.

The stance of Monetary Policy in the review period remained
accomodative as the Monetary Policy Rate was maintained
at 13.50 per cent. Consequently, broad measure of money ., basis, the
supply (Ms), on month-on-month basis, rose by 0.4 per centto 50 monetary
N35,018.8 billion at end-June 2019, same as in the preceding  aggregate rose
month. It, however, contrasted with the decline of 1.8 percent  inJune 2019.
recorded at the end of the corresponding period of 2018. The

development reflected, wholly, the 0.5 per cent growth in

domestic credit (net) of the banking system.

On month-on-

Over the level at end-December 2018, broad money supply
(Ms), grew by 5.0 per cent, compared with the respective
growth of 4.6 per cent and 2.4 per cent at end-May 2019 and
the corresponding period of 2018. The growth in broad money
supply (Ms), over the level at end-December 2018, reflected
the respective growth of 17.3 per cent and 0.4 per cent in
domestic credit (net) and foreign assets (net) of the banking
system.

Narrow money supply (Mi), on month-on-month basis,
declined by 2.0 per cent to M11,159.1 billion, in contrast to the
growth of 1.1 per cent at end-May 2019. This showed a decline
of 4.7 per cent, compared with the level at the end of the
corresponding period of 2018. The decline in narrow money
supply (Mi) was due to the 3.2 per cent and 1.7 per cent
decrease in currency outside banks and demand deposits,
respectively. Over the level at end-December 2018, (M) fell by
5.1 per cent, compared with the respective decline of 3.2 per
cent and 4.3 per cent at the end of the preceding month and
the corresponding period of 2018 (Figure 1, Table 1).

Quasi-money, on month-on-month basis, grew by 1.9 per cent
to MN16,733.2 bilion at end-June 2019, compared with the
respective growth of 0.6 per cent and 1.2 per cent af the end
of the preceding month and the corresponding period of 2018.
The growth in Quasi money in the review month reflected the
increase in fime and saving deposits of commercial and

Central Bank of Nigeria
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merchant banks. Over the level at end-December 2018, quasi-
money grew by 9.3 per cent, compared with the growth of 7.2
per cent and 8.9 per cent at the end of the preceding month
and the corresponding period of 2018, respectively.

Figure 1: Growth of Narrow Money (M1) and Broad Money (Ms)?2
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Aggregate credit to the domestic economy (net), on month-
on-month basis, grew by 0.5 per cent to N32,332.6 bilion at
end-June 2019, in contrast with the decline of 2.2 per cent at
the end of the preceding month. It indicated a growth of 1.3
per cent relative to the level at the end of the corresponding
period of 2018. The development was attributed to increase
of 3.7 per cent in net claims on the Federal Government.

Relative to the level at end-December 2018, aggregate credit
to the domestic economy (net), rose by 17.3 per cent,
compared with the growth of 16.7 per cent at end-May 2019.
The growth in aggregate credit to the domestic economy,
over the level at end-December 2018, contrasted with the
decline of 3.3 per cent at the end of the corresponding period
of 2018.

Net claims on the Federal Government, on month-on-month
basis, grew by 3.7 per cent to MN7,581.5 billion at end-June 2019,
,in contrast to the decline of 8.7 per cent at end-May 2019. The
growth in net claims of the Federal Government reflected the
increase in holdings of government securities by the banking
system. Relative to the level at the end of the corresponding
period of 2018, net claims on the Federal Government grew by
8.5 per cent. Over the level at end-December 2018, net claims
on the Federal Government rose by 55.8 per cent, compared

MM1 and MM3 represent month-on-month changes, while CM1 and
CM3 represent cumulative changes (year-to-date changes or growth over preceding
Deember)
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with the growth of 50.3 per cent at the end of the preceding
month. It, however, contrasted with the decline of 22.9 per
centrecorded at the end of the corresponding period of 2018.

Relative to the level at end-May 2019, banking system credit to
the private sector declined by 0.4 per cent at end-June 2019,
compared with the decline of 0.1 per cent at end-May 2019.
This, however, showed a growth of 0.3 per cent when
compared with the level at the end of the corresponding
period of 2018. The development was attributed, wholly, to the
0.4 per cent fall in claims on the core private sector. Over the
level at end-December 2018, banking system credit to the
private sector grew by 9.0 per cent, compared with the growth
of 9.4 per cent at the end of the preceding month (Figure 2,
Table 1).

Figure 2: Growth Rate of Aggregate Domestic Credit o the Economy3
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Net foreign assets (NFA) of the banking system, on month-on-
month basis, fell by 3.3 per cent to MN18,471.2 bilion at end-
June 2019, in contrast to the respective growth of 10.3 per cent
and 0.2 per cent at the end of the preceding month and the
corresponding period of 2018. The fall in NFA was, due, to the
2.9 per cent and 10.0 per cent decline in foreign asset holdings
of the CBN and banks, respectively. Over the level at end-
December 2018, NFA grew by 0.4 per cent, compared with
the respective growth of 3.8 per cent and 18.2 per cent, at the
end of the preceding month and the corresponding period of
2018.

3 MCP, MCG and MAC represent month-on-month changes in credit to private sector,
credit to government (net) and aggregate credit (net) to the domestic economy,
respectively, while CCP, CCG and CAC, represent the cumulative changes (year-to-date).
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Other Assets (net) of the banking system fell by 3.7 per cent to
negative N15,785.1 billion at end-June 2019, in contrast to the
5.9 per cent growth at end-May 2019. It showed a decline of
3.1 per cent relative to the level at the end of the
corresponding period of 2018. The development was, due, to
the fall in the unclassified assets of the merchant banks.
Relative to the level at end-December 2018, other assets (net)
fell by 25.2 per cent, compared with the decline of 29.9 per
cent and 10.2 per cent at the end of the preceding month
and the corresponding period of 2018, respectively.

Table 1: Growth in Monetary and Credit Aggregates (over preceding month-

B e e
]
Domestic Credit (Net) 06 1632 60 18 30 58 39 65 40 36 22 05
Claims on Federal Government (Net] 74 154 -314 549 92 06 633 173 114 u8 34 47 3]
Claims on Private Sector 03 0109 22 07 02 47 11 53 47 3 01 04
Claims on Other Private Sector 02 0214 18 17 02 47 07 52 04 40 02 04
Foreign Assets (Net) 02 3035 22 2 12 31 32 44 42 30 103 33
Other Assets (Net) 31 227 93 51 32 45 40 B3 03 51 59 37
Broad Money Supply (M3) A8 06 07 39 38 05 47 L1 26 30 27 04 04
Quasi-Money 12 1408 27 00 01 36 20 47 24 21 06 19
Narrow Money Supply (M1) 47 0321 30 45 49 100 52 40 08 29 11 20
Money Supply (M3) A8 06 07 39 38 05 47 L1 26 30 27 04 04
Reserve Money (RM) S0 4110 17 77 1 48 49 43 11 97 26 08

2.2 Currency-in-Circulation (CIC) and Deposits at the

CBN

Currency-in-circulation, on month-on-month basis, fell by 4.6
per cent to N2,014.1 billion at end-June 2019, compared with
the respective declines of 2.2 per cent and 1.6 per cent at the
end of the preceding month and the corresponding period of
2018. The development relative to the preceding month,
reflected the fall in both currency outside banks and demand
deposit components.

Deposits of banks and the private sector with the CBN, on
month-on-month basis, rose, while deposits of the Federal
Government with the CBN, fell, relative to the levels at the end
of the preceding month. Overall, aggregate deposit at the
CBN declined by 0.5 per cent to N16,013.52 billion at end-June
2019. Of the total deposits at the CBN, the shares of the
Federal Government, banks and the private sector were 42.9
per cent, 37.9 per cent and 19.2 per cent, respectively.

Reserve money fell by 0.8 per cent to N8,088.5 billion at end-
June 2019. The downward movement in reserve money

Central Bank of Nigeria
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reflected mainly the 4.6 per cent decline in Currency-in-
Circulation.

2.3 Money Market Developments

During the review period, major financial market indicators
remained relatively stable due to efficient liguidity
management strategy of the Bank in both the domestic and
foreign exchange markets. The net liquidity position and
interest rates in the economy reflected the impact of liquidity
injections and the Bank’s liquidity management operations.
Movements in domestic money market rates were influenced,
largely, by the level of liquidity which was triggered, mainly, by
inflow through fiscal disbursements, maturing CBN securities
and Federal Government of Nigeria (FGN) securities, as well
as, outflow arising from provisioning and market participants
continued access to the Bank's discount window.

The total value of money market assets outstanding in July
2019 was MN12.39 billion, showing an increase of 1.2 per cent, in
contrast to the decline of 1.9 per cent in the preceding month.
The development was attributed to the 4.0 per cent and 17.2
per cent increase in the FGN Bonds and Commercial Paper
outstanding, respectively.

2.3.1 Interest Rate Developments Staff estimates

Money market rates were generally stable and moved in  indicated that

tandem with the level of liquidity in the review period. Ponks deposit

Provisional data indicated that movements in banks' deposit /91 Were mixed,
rates were mixed, while lending rates generally trended
upwards in July 2019. With the exception of the 6-month, 12-
month and over 12-month deposit rates, which rose to 10.31
per cent, 10.42 per cent and 9.78 per cent, respectively, from
its preceding month’s levels of 10.24 per cent, 10.36 per cent
and 9.72 per cent, all other rates of various maturities, fell from
a range of 3.64 per cent — 9.24 per cent in the preceding
month to arange of 3.58 per cent-9.19 per centin July 2019.

while lending rates
trended upwards
in the review

month.

The weighted average prime and maximum lending rates
rose by 0.61 percentage point and 0.08 percentage point to
16.82 per cent and 30.94 per cent, respectively, in July 2019.
Consequently, the spread between the average term deposit
and the maximum lending rates widened by 0.12 percentage
point to 22.24 percentage points at end-July 2019. Similarly,
the spread between the average savings deposit and

Central Bank of Nigeria
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maximum lending rates widened by 0.11 percentage point to
27.01percentage points at end-July 2019.

The average inter-bank rate, which stood at 8.38 per cent at
end-June 2019, rose by 0.79 percentage point to 9.17 per
cent at end-July 2019. The Open-buy-back (OBB) rate, which
stood at 8.71 per cent in the preceding month, rose by 2.36
percentage points to 11.07 per cent at end-July 2019.
Similarly, the Nigerian inter-bank offered rate (NIBOR), for the
30-day tenor, fell to 11.93 per cent in the review period,
compared with 12.10 per cent at end-June 2019. With
headline inflation estimated at 11.13 per cent in July 2019, all
deposit rates remained negative in real terms, while lending
rates were positive in real terms (Figure 3, Table 2).

Figure 3: Selected DMBs Interest Rates (Average)
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Table 2: Selected Interest Rates (Percent, Averages)
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2.3.2 Commercial Paper (CP)

Commercial Paper (CP) outstanding held by commercial
banks stood at MN41.20 bilion at the end of the review month,
showing an increase of 17.2 per cent, compared with 835.15
billion recorded in the month of June 2019. Thus, CP
constituted 0.3 per cent of the total value of money market
assets outstanding in the review period, same as in the
preceding month.
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2.3.3 Bankers’ Acceptances (BAs)

At end-July 2019, BAs stood at MN3.55 billion, representing a
decline of 51.2 per cent. Consequently, BAs accounted for
0.03 per cent of the total value of money market assets
outstanding at the end of the review period, compared with
0.1 per cent at the end of the preceding month.

2.3.4 Certificate of Deposits (CDs)

Certificate of Deposits (CDs) declined by 0.02 per cent to
N59.67 billion in the review period, compared with N59.68
billion in the preceding month. At that level, CDs constituted
0.5 per cent of total money market assets outstanding in July
2019, compared with level at the end of the preceding month.

2.3.5 Open Market Operations

The Bank continued to intervene through the conduct of
direct Open Market Operations (OMO), to influence liquidity
in the banking system in July 2019. The tenors to maturity of the
instruments ranged from 91 to 364 days. Total amount offered,
subscribed to and allotted, stood at M875.00 billion, §2,368.59
billion and M739.35 billion, respectively. The bid rates ranged
from 11.20 per cent to 12.48 per cent, while the stop rates were
from 11.40 per cent to 12.48 per cent. Repayment of matured
CBN bills was MN739.35 billion, translating to a net injection of
N13.86 billion.

2.3.6 Primary Market

At the Government securities market, NTBs and long-term FGN
Bonds were issued on behalf of the Debt Management Office
(DMQO) in the review period. NTBs of 91-, 182- and 364-day
tenors, amounting to MN195.50 billion, N863.72 bilion and
N195.90 billion were offered, subscribed to and allotted,
respectively. At the 91-day auction, total subscription and
allotment were N39.38 billion and N15.85 billion, respectively,
with the bid rates ranging from 9.00 per cent to 14.00 per cent,
while the stop rates ranged from 9.74 per cent to 10.50 per
cent. For the 182-day auction, total subscription and
allotment, were N130.81 billion and MN46.60 billion, respectively.
The bid rates ranged from 10.25 per cent to 15.00 per cent,
while the stop rates were from 10.75 per cent to 11.70 per cent.
At the 364-day auction, total subscription and allotment were
MN690.53 billion and M133.46 billion with bid rates ranging from
10.70 per cent to 15.00 per cent, while stop rates ranged from
11.14 per cent to 11.91 per cent. on all the maturities, the stop
rate ranged from 9.74 per cent to 11.14 per cent.
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Banks’ credit to
the domestic

economy rose by

2.3.7 Bonds Market

Tranches of the 5-, 10- and 30-year bonds were reopened and
offered for sale in the review period. Terms to maturity of the
bonds ranged from 3 years 9 months to 29 years 9 months.
Total amount offered, subscribed to and allofted were
N145.00 billion, N301.02 bilion and MN86.82 billion, respectively.
The bid rates ranged from 12.70 to 15.78 per cent, while the
marginal rates for the 5-, 10-, and 30-year bonds were 13.35,
13.64 and 14.12 per cent, respectively. For all the tenors, the
marginal rates were from 13.35 to 14.12 per cent. Investors
showed a strong preference for 10- year Bond with total
subscription of M124.05 bilion, compared with the N50.00
billion that was offered. This could be attributed to the
renewed investors’ confidence in the market.

2.3.8 CBN Standing Facilities

The trend at the CBN standing facilities window showed more
patronage at the Standing Lending Facility (SLF) window.
Applicable rates for the SLF and Standing Deposit Facility (SDF)
remained at 15.50 per cent and 8.50 per cent, respectively.

The total SLF granted during the review period was MN1,372.95
billion, (inclusive of Intra-day Lending Facility (ILF) converted
to overnight repo). Daily average was N68.65 billion in the 20
tfransaction days in July 2019. Total interest earned was
N994.80 billion.

The total SDF granted during the review period was N1,165.82
billion with a daily average of MN1.30 bilion in the 19
tfransaction days. Daily request ranged from N9.00 billion to
MN154.30 billion. Cost incurred on SDF in the month stood at
N0.35 billion.

2.4 Banks’ Activities

Total assets and liabilities of the banks amounted to N39,623.4
billion at end-June 2019, showing a 0.2 per cent increase,
compared with the level at the end of the preceding month.
Funds were sourced, mainly, from foreign liabilities,
mobilisation of time, savings and foreign currency deposits
and reduction in claims on central bank. The funds were used
mainly, to acquire foreign assets, shore up capital accounts
and pay off demand deposits.

Banks' credit to the domestic economy rose by 0.6 per cent
to N21,073.7 billion at end-June 2019, compared with the level

0.6 per cent.
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at the end of the preceding month. The development was
attributed to the rise in claims on the Federal Government.

Total specified liquid assets of banks stood at M13,880.1 billion
at end-June 2019, representing 59.7 per cent of their total
current liabilities. At that level, the liquidity rafio was 1.5
percentage point below the level at the end of the preceding
month, but was 29.7 percentage points above the the
stipulated minimum liquidity ratio of 30.0 per cent. The loans-
to-deposit ratio, at 57.64 per cent, was 0.3 percentage point
higher, compared with the level at the end of the preceding
month and was lower than the maximum ratio of 80.0 per cent
by 22.4 percentage points.

2.5 Capital Market Developments

2.5.1 Secondary Market

Activities on the Nigerian Stock Exchange (NSE) were mixed in
July 2019, as the All Share Index (ASI) fell, while the aggregate
market capitalisation rose at the end of the review period. The
tfurnover volume and value of traded securities fell by 49.3 per
cent and 62.0 per cent, respectively, to 5.52 billion shares and
MN56.00 billion, in 78,094 deals, compared with 10.89 billion
shares worth N147.50 billion, in 59,344 deals, at end-June 2019
(Figure 4, Table 3).

Figure 4: Volume and Value of Traded Securities
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Table 3: Traded Securities on the Nigerian Stock Exchange (NSE)
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2.5.2 New/Supplementary Issues Market
There was one (1) new and one (1) supplementary listing in the
review period (Table 4).
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Table 4: New & Supplementary Listing on the Nigerian Stock
Exchange May 2019

SN Company Additional Shares (Units) Reasons Listing
1 Fidson Healthare Plc 059billion Ordinary Shares Additional Shares Supplementary
2 Airtel AfricaPlc 3.6 billion Ordinary Shares Entire Shares lssued New Listing

2.5.3 Market Capitalisation

The aggregate market capitalisation rose by 0.9 per cent to
N25.96 trillion from N25.73 trillion recorded at end-June 2019.
Similarly, market capitalisation for the equities segment rose by
2.3 per cent to N13.52 trillion, and constituted 52.1 per cent of
the total market capitalisation, compared with M13.22 trillion,
constituting 51.4 per cent of the total at the end of the
preceding month (Figure 5, Table 4).

2.5.4 NSE All-Share Index

The All-Share Index, which opened at 29,966.87 at the
beginning of the month, closed at 27,718.26, representing a
decline of 7.5 per cent, compared with the level in the
preceding month.

Developments in the sectoral indices were bearish as all
sectoralindices fell in the review period. The NSE Premium, NSE
AseM, NSE Banking, NSE-Insurance, NSE-Consumer Goods, NSE
Oil/Gas, NSE-Lotus Islamic, NSE Industrial and NSE Pension
indices fell by 4.6 per cent, 0.4 per cent, 9.2 per cent, 6.5 per
cent, 11.9 per cent, 10.8 per cent, 9.2 per cent, 1.3 per cent
and 8.6 per cent, respectively, relative to theirlevels at the end
of the preceding month (Figure 5, Table 5).

Figure 5: : Market Capitalisation and All-Share Index
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Table 5: Aggregate Market Capitalisation and All Share Index (NSE)
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Federally-collected revenue in July 2019 was below the monthly
budget estimate by 15.8 per cent and the receipfs collected in June
2019 by 22.6 per cent. Federal Government estimated retained
revenue for the review month was N381.78 billion, while estimated
fotal expenditure was N490.87 billion, resulting in an estimated deficit
of N109.09 billion.

3.1 Federation Account Operations

Federally collected revenue (gross), at N931.93 billion, in July
2019, was lower than the provisional> monthly budget estimate
of N1,107.12 billion by 15.8 per cent. However, it exceeded the
receipt of N760.08 billion in the preceding month by 22.6 per
cent. The decline in federally-collected revenue relative to the
provisional monthly budget estimate, was afttributed to a
shortfall in both oil and non-oil revenue in the review period
(Fig. 6, Table 6).

Figure é: : Components of Gross Federally-Collected Revenue

At N931.93 billion, the
estimated federally -
collected revenue
(gross) in July 2019 fell
short of the monthly
budget estimate  of
N1,107.12 billion by 15.8
per cent.
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Table é: Gross Federation Account Revenue (N billion)
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4 Data on government (general, federal and state) revenue and
expenditure are provisional and subject to changes

The 2018 approved budget as provisional estimate for 2019 budget pending
the availability of the 2019 Appropriation Act
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At MN544.19 billion, non-oil
receipfts (gross) was
above the monthly
budget estimate by 16.6
per cent and constituted
58.4 per cent of total
revenue.

Gross oil receipts, at N387.74 billion or 41.6 per cent of the total
revenue, was below the monthly budget of N640.21 billion by
39.4 per cent. It, however, exceeded the receipt of N336.63
billion in the preceding month by 15.2 per cent. The fall in oil
revenue relative to the provisional monthly budget estimate
was attributed to shut-ins and short-downs at some NNPC
terminals due to pipeline leakages and maintenance
activities (Figure 7, Table 7).

Figure 7: Gross Oil Revenue and its Component
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Table 7: Components of Gross Oil Revenue (N' billion)

At N387.74 billion, ol
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39.4 per cent, and
constituted 41.6 per
cent of the total
revenue.
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1/includes education tax, customs special levies, (federation and non federation) &National information
Technology Development Fund (NITF), Solid Minerals and other mining revenue

Non-oil revenue, at N544.19 bilion or 58.4 per cent of total
revenue, was above both the provisional monthly budget
estimate of N466.91 billion and the preceding month’s receipt
of MN423.45 bilion by 16.6 per cent and 28.5 per cent,
respectively. The increase in collection relative to the
provisional monthly budget was due to the rise in Customs
Special Levies, Corporate Tax, Customs and Excise Duties,
Education Tax, and FGN Independent Revenue (Figure 8,
Table 8).
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Figure 8: : Gross Non-Oil Revenue and its Components
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Table 8: Components of Gross Non-Oil Revenue (N billion)
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Of the total N818.36 billion retained revenue in the Federation
Account, the sums of M104.29 billion, N72.35 billion, and N46.35
billion were transferred to the VAT Pool Account, the Federal
Government  Independent Revenue and  “Ofthers”,
respectively, leaving a net balance of N595.38 billion for
distribution to the three (3) tiers of government.

Of this amount, the Federal Government received N293.30
billion, while the state and local governments received
N148.77 billion and MN114.69 billion, respectively. The balance
of N38.61 billion was shared among the oil producing states as
13% Derivation Fund.

Similarly, from the N104.29 billion fransferred to the VAT Pool
Account, the Federal Government received N15.64 billion,
while the state and local governments received MN52.14 billion
and MN36.5 0 billion, respectively.

In addition, the sum of M1.02 bilion was distributed in the
month as exchange gain, with the Federal, state and local
governments receiving N0.49 billion, N0.25 billion and N0.19
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billion, respectively, while the 13% Derivation Fund received
NO0.10 billion.

Overall, total allocation to the three tiers of government in July
2019 amounted to MN700.68 billion. This was below the
provisional monthly budget estimate of N923.39 billion by 24.1
per cent. It was, however, above the preceding month’s
allocation of N653.20 billion, by 7.3 percent.

3.2 The Fiscal Operations of the Three Tiers of
Government
3.2.1 The Federal Government

At N381.78 billion, the The estimated Federal Government retained revenue, at
cimated | Teee9 N381.78 billion, in July 2019, was below the monthly budget

overnment retained ) N
revenue was below estimate of MN629.44 bilion by 39.3 per cent. A breakdown
Thfj mfmk':'v ;;U?)dgef showed that Federation Account constituted 76.8 per cent of
i:nTO c e the total retained revenue, while FGN Independent Revenue,
VAT, and Exchange Gain amounted to 19.0 per cent, 4.1 per

cent and 0.1 per cent, respectively (Figure 9, Table 9).

Figure 9: : Federal Government Retained Revenue
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Table 9: Federal Government Fiscal Operations (N billion)
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The estimated Federal Government expenditure in July 2019,
at N490.87 billion, was below the monthly budget estimate of
N792.31 billion by 38.0 per cent. However, it exceeded the
preceding month’s expenditure of N452.38 billion by 8.5 per
cent. A breakdown showed that recurrent and capital
expenditure constituted 75.7 per cent and 6.1 per cent of the
total expenditure, respectively, while tfransfers constituted 18.2
per cent of the total expenditure for the period under
consideration. Of the recurrent expenditure, non-debt
obligation was 49.1per cent, while debt service payments
accounted for 50.9 per cent of the total (Figure 10).

Figure 10: : Federal Government Expenditure

Transfers
18.2%

Capital
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Consequently, the fiscal operations of the Federal
Government resulted in an estimated deficit of
N109.09 billion, compared with the provisional monthly
budget deficit of N162.87 billion.

The fiscal operations of
the FG resulted in an
estimated  deficit  of
N109.09 billion, relative to
the provisional monthly
budget deficit of N162.87
billion.
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3.2.2 Statutory Allocations to State Governments

Total estimated statutory allocations to the State Governments
amounted to N239.86 bilion. This was lower than the
provisional monthly budget estimate of N331.71 billion by 27.7
per cent, but higher than the preceding month’s receipt of
N228.04 billion, by 5.2 per cent.

The Federation Account allocation, at N187.72 billion or 78.3
per cent of the total statutory allocation, was below the
provisional monthly budget estimate of N269.95 billion by 30.5
per cent. Similarly, the allocation from the VAT Pool Account,
at N52.14 billion or 21.7 per cent of the total, fell below the
provisional monthly budget estimate of Né61.76 billion by 15.6
per cent.

3.2.3 Statutory Allocations to Local Government Councils
Allocation to Local Governments from the Federation and VAT
Pool Accounts in the month of July stood at #151.38 billion. This
represented a decrease of 21.2 per cent, relative to the
provisional monthly budget estimate of #192.20 billion.

At M114.88 billion or 75.9 per cent of the total, allocation from
the Federation Account was below the monthly budget
estimate of N148.97 billion by 22.9 per cent. Similarly, the share
from the VAT Pool Account, at N36.5 billion or 24.1 per cent of
the total, fell below the provisional monthly budget estimate
of N43.23 billion by 15.6 per cent (Table 10).

Table 10: Statutory Allocation to State Governments and Local Government

Councils (N Billion)
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Agricultural activities in July 2019 were predominantly harvesting of
maize and fuber crops in the Southern states, while weeding and re-
planting activities were noticed in the Northern part of the country. In the
livestock sub-sector, farmers continued with the breeding of poultry and
caftle rearing. The end-period headline inflation, on year-on-year and
fwelve month moving average bases, were 11.08 per cent and 11.29 per
cent, respectively, in July 2019.

4.1 Agricultural Sector

Agricultural activities in various parts of the country received a
boost, as a result of improved rainfall withessed in July, 2019.
Mild-to-moderate rainfall was witnessed in some Northern parts
such as, Plateau, Kaduna, Zamfara and the Federal Capital
Territory (FCT), while more than moderate rainfall was observed
in the Southern part of the country. Consequently,
predominant agricultural activities during the period were
harvesting of maize and tuber crops in the Southern states,
while weeding and re-planting activities were noticed in the
Northern part of the counftry. In the livestock sub-sector, farmers
continued with the breeding of poultry and cattle rearing.

4.2 Agricultural Credit Guarantee Scheme

The Agricultural Credit Guarantee Scheme (ACGS)
guaranteed a total of N417.2 million to 3,672 farmers in July
2019. The amount represented an increase of 63.6 per cent
and 11.1 per cent above the levels in the preceding month
and corresponding period of 2018, respectively. Sub-sectoral
analysis showed that food crops got the largest share,
amounting to M258.2 million (61.9%) guaranteed to 2,841 million
beneficiaries, followed by livestock, N58.0 milion (13.9%)
guaranteed to 288 beneficiaries. The sum of N35.1 million (8.4%)
was guaranteed to 226 benficiaries in the cash crops sub-
sector. Fisheries, Mixed crops, and ‘Others’ got N29.7 million
(7.1%), N19.0 milion (4.6%) and N17.3 milion (4.1%),
guaranteed to 88,160 and 89 beneficiaries, respectively.

Analysis by state showed that 29 states and the FCT benefited
from the Scheme in July 2019, with the highest and lowest sums
of N60.0 million (14.4%) and N1.5 million (0.4%) guaranteed to
Taraba and Cross River states, respectively.

4.3 Commercial Agriculture Credit Scheme

At end-July, 2019, seventy six (76) projects repaid the sum of
N15.3 bilion. Of the seventy six (76) projects, one (1) project
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was repaid as full repayment and one (1) project as
withdrawal of undisbursed funds, while seventy four (74)
projects as steady repayments. The repayment of M15.3 billion
brings the cumulative repayment under CACS from inception
in 2009 to N360.5 billion.

Analysis of number of projects financed under CACS by value
chain indicated that of the 593 CACS sponsored projects,
production accounted for 61.4 per cent and dominated the
activities funded, while processing accounted for 27.8 per
cent. These were followed by storage, input supplies and
marketing, which accounted for 4.7 per cent, 3.4 per cent and
2.7 per cent, respectively (Figure 11).

Figure 11: Analysis by Value Chain as at July 2019
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Source: Development Finance Department (DFD)

4.4 Petroleum Sector
Domestic crude oil Nigeria's crude oil production, including condensates and
and natural gas natural gas liquids, was estimated at 1.80 mbd in the review
P“’f’““’b” was month. This represented a decline of 3.2 per cent, compared
:;’/:Z:f::;jj:f with 1.86 mbd produced in the preceding month. Crude oil
day. export was estimated at 1.35 mbd, representing an increase of

4.3 per cent, compared with 1.41 mbd recorded in the
preceding month. The allocation of crude oil for domestic

consumption was 0.45 mbd or 13.95 mb in the review month.
The average prices of
Nigeria’s reference The average spot price of Nigeria's reference crude oil, the

crude, the Bonny Light Bonny Light (37° API) decreased to US$66.23 per barrel in the
and all other review month, compared with US$66.74/b recorded in June
except WTI that rose 2019. This represennted a decline of 0.8 per cent below the
in the review month. level in the preceding month. The fall in crude oil price was

due, largely, to build-up in U.S stockpiles, slow demand and oll

competing crudes fell,
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glut in the global market. The UK Brent, at US$64.07/b and the
Forcados, at US$66.46/b, exhibited similar trend as the Bonny
Light. However, the WTI at, US$56.30/b, increased by 4.0 per
cent. The average OPEC basket of fiffeen selected crude
streams was US$64.71/b in July 2019. This showed an increase
of 2.4 per cent, compared with the US$63.20/b recorded in the
preceding month. It, however, showed a decline of 11.7 per
cent relative to the level at the end of the corresponding
period of 2018, (Appendix 6).

Figure 12: : Trends in Crude Oil Prices
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Table 11: Average Crude Oil Prices in the International Oil Market
(USS per barrel)
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4.5 Consumer Prices

The all-items composite Consumer Price Index (CPI), at end-  The general price level
July 2019, was 292.6 (November 2009=100), indicating a 1.0 per ~ roseinJuly 2015,
cent and 12.3 per cent increase over the respective levels in ~ ©7°@ed Wi ihe

. . . level in the preceding
the preceding month and the corresponding period of 2018.

month.

The composite food index (with a weight of 50.7 per cent in the
inflation basket) was 319.9 per cent for July 2019, compared
with the 316.0 per cent and 282.2 per cent in the preceding
month and the corresponding period of 2018, respectively. This
represented anincrease of 1.2 per cent and 13.4 per cent over
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the respective comparable periods. The expected rise in
prices of food items was due to the forthcoming Eid-el-Kabir

The year-on-year
headline inflation
was 11.08 per

cent in July 2019.

celebrations (Figure 13, Table 12).

Table 12: Consumer Price Index (November 2009=100)*¢
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Figure 13: Consumer Price Index
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The headline inflation, on year-on-year, was 11.08 per cent in
July 2019, compared with the preceding month’s level of 11.22
per cent and 11.14 per cent in the corresponding month of
2018. The Twelve-Month Moving Average (12MMA) inflation for
July 2019 was 11.29 per cent, compared with 11.30 per cent
and 13.94 per cent in the preceding month and the

corresponding period of 2018, respectively (Figure 14, Table
13).

July 2019 figures on CPI and components are actuals.
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5.0 External Sector Developments

Foreign exchange inflow into and outflow out of the CBN, on month-
on-month basis, rose by 0.4 per cent and 3.9 per cent to US$3.61
billion and US$3.84 billion, respectively. This resulted in a net outflow
of US$0.23 billion in July 2019. Total non-oil export receipts by banks
fell by 6.9 per cent, compared with the level in June 2019. The
average exchange rate at the inter-bank, BDC segment, and the I&E
window were N306.94/US$, N359.43/US$ and N361.26/US$,
respectively, in the review month. The gross external reserves was
US$43.96 billion at end-July 2019.

5.1 Foreign Exchange Flows

Despite the decline in the international price of crude oil by 0.2
per cent to US$66.60 per barrel, the external sector
performance remained stable in the review month.
Consequently, aggregate foreign exchange inflow into the
CBN, at US$3.61 billion, showed an increase of 0.4 per cent,
compared with the level in the preceding month. If, however,
showed a decline of 23.6 per cent, compared with the level
at the end of the corresponding period of 2018. The rise in
aggregate foreign exchange inflow into the CBN, relative to
the preceding month’s level was afttributed, largely, to the
increase in non-oil receipts.

Aggregate outflow of foreign exchange from the Bank rose by
3.9 per cent to US$3.84 billion, compared with the level at the
end of the preceding month, but contrasted with the decline
of 36.2 per cent at the end of the corresponding period of
2018. The development was attributed mainly to 5.3 per cent
increase in interbank utilisation.

Overall, foreign exchange flows through the Bank as at end-
July 2018 resulted in a net outflow of US$0.23 billion, compared
with the net outflow of US$0.10 billion and US$1.29 billion in the
preceeding month and the corresponding period of 2018,
respectively (Figure 15, Table 14).

7 July 2019 data on foreign exchange flows through the CBN and the
Economy are provisional and subject to change.
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Figure 15: Foreign Exchange Flows through the CBN
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Aggregate foreign exchange inflow into the economy
amounted to US$9.33 billion, showing an increase of 8.8 per
cent and 7.8 per cent above the levels at the end of the
preceding month and the corresponding period of 2018,
respectively. The increase was as a result of 0.4 per cent and
15.0 per cent rise in inflow into the Bank and Autonomous
sources, respectively.

Aggregate foreign exchange outflow from the economy, at
US$4.19 billion, rose by 2.8 per cent, compared with the level
in the preceding month. It, however, showed a decline of
33.0 per cent relative to the level at the end of the
corresponding period of 2018. The development was
attributed, mainly, to the 5.3 per cent and 1.9 per cent
increase in inferbank utilisation and other official payments.

Inflow through autonomous sources, rose by 15.0 per cent to
US$5.72 billion in July 2019, compared with the level at end-
June 2019. Outflow from autonomous sources, on month-on-
month basis, fell by 7.8 per cent to US$0.35 billion, reflecting the
decline in invisible imports.
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Accordingly, foreign exchange flows into the economy,
resulted in a net inflow of US$5.14 billion in the review period,
compared with US$4.50 billion and US$2.41 billion at end-June
2019 and end-July 2018, respectively.

5.2 Non-0il Export Earnings by Exporters?

Total non-oil export earnings, at US$464.82 million, indicated a
decline of 6.9 per cent and 15.9 per cent, compared with the
levels in June 2019 and the corresponding period of 2018,
respectively. The fallin earnings from non-oil exports in July 2019
was due to 37.0 per cent and 2.1 per cent decrease in the
proceeds from manufactured products and food products
sub-sectors, to US$73.64 milion and US$6.93 million,
respectively. However, export receipts from the industrial
sector, minerals, and agricultural sub-sectors rose by 0.3 per
cent, 0.5 per cent and 8.9 per cent to US$80.20 million,
US$208.27 million and US$95.74 million, respectively. The
transport sector recorded the balance of US$0.03 million.

The shares of the various sectors in non-oil export proceeds
were: minerals, 44.8 per cent; agricultural products, 20.6 per
cent; manufactured products, 15.8 per cent; industrial sector,
17.3 per cent; and food products, 1.5 per cent.

5.3 Sectoral Utilisation of Foreign Exchange
Aggregate sectoral utilisation of foreign exchange rose by 3.6
per cent to US$2.90 billion in July 2019, in contrast with the
US$2.80 billion in the preceding month. The invisible sector
accounted for the bulk (65.9 per cent) of total foreign
exchange disbursed in the review month, followed by
components of the visible sub-sector listed in descending order
as follows: Industrial sector, 17.4 per cent; food products, 5.5
per cent; minerals and oil, 4.9 per cent; manufactured
products, 4.2 per cent; transport, 1.3 per cent; and agricultural
products, 0.8 per cent (Figure 16).

8 Data on non-oil export earnings and sectoral utilization of foreign exchange are provisional.
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Figure 116: : Sectoral Utilisation of Foreign Exchange
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5.4 Foreign Exchange Market Developments
The Bank continued to intervene in the foreign exchange
market to further sustain improved liquidity and relative stability
in the market. Thus, a cummulative sum of US$2.63 billion was
sold by the Bank to authorised dealers in July 2019, compared
with US$2.50 billion supplied in June 2019. This indicated an
increase of 5.2 per cent above the level in the preceding
month, but was in contrast to the decline of 34.6 per cent
recorded at the end of the corresponding period of 2018.

Interbank sales rose by 1.9 per cent to US$0.08 billion, in
contrast to the decline of 34.5 per cent in the preceding
month. Similarly, BDC sales rose by 3.8 per cent to US$1.08
billion, while swaps transaction fell by 55.2 per cent to US$0.13
bilion below the preceding month's level of US$0.29 billion
(Figure17, Table 15).

Figure 127: : Supply of Foreign Exchange
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The average exchange rate of the naira to the US-dollar, at the
infer-oank segment, was #N306.94/US$, representing an
appreciation of 0.001 per cent above the level in the
preceding month, but depreciated by 0.4 per cent below the
level in the corresponding period of 2018. The average rate at
the BDC segment, at N359.43/US$, appreciated by 0.1 per
cent, in contfrast to the level at the end of the preceding
month. It, however, depreciated by 0.03 per cent at the end
of the corresponding period of 2018.

At the “Investors” and “Exporters” (I&E) window, the average
exchange rate of the naira vis-a-vis the US dollar, at
H361.26/US$, depreciated by 0.2 per cent below the level in
the preceding month, but appreciated by 0.2 per cent above
the level at the end of the corresponding period of 2018 (Figure
18, Table 16). Consequently, the premium between the
exchange rates at the interbank and BDC segments narrowed
by 0.2 percentage point to 17.11 per cent from 17.27 per cent
in June 2019. The premium between the BDC and I&E rates
widened by 0.5 percentage point, compared with the
preceding month’s level.

Figure 18: Average Exchange Rate Movement
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Gross external
reserves fell from
USS44.75 billion to
USS43.96 billion at
end-July 2019.

5.5 Gross External Reserves

The gross external reserves stood at US$43.96 billion at end-July
2019, indicating a decline of 1.8 per cent below the US$44.75
billion recorded at end-June 2019. The decrease was due,
mainly, to increased foreign exchange market interventions
and public sector payments. The external reserves position
could finance 6.0 months of imports of goods and services, and
10.2 months of goods only, using the import figure for first
quarter 2019. A breakdown of the external reserves by
ownership showed that the share of Federatfion was US$0.004
billion (0.01%) of the total; Federal Government, US$7.62 billion
(17.3%); and the CBN, US$36.33 billion (82.6%) (Figure. 19, Table
17).

Figure 19: Gross Official External Reserves
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World crude oil output and demand in July 2019 were
estimated at an average of 96.82 mbd and 98.40 mbd,
respectively, compared with 98.28 mbd and 99.28 mbd
supplied and demanded in June 2019. The decrease in world
crude oil demand was attributed, largely, to rising tension in
the Middle-East.?

Other major international economic developments and
meetings of importance to the domestic economy in the
review period included: Standard and Poor’'s (S&P) Ratings
Agency visit to the Central Bank of Nigeria (CBN) on July 24,
2019, as part of Nigeria's 2019 Review of Sovereign Credit
Rating Exercise from July 23 — 26, 2019. The meeting focused on
the macroeconomic developments in Nigeria in the first half of
2019 and the outlook for the rest of 2019. Discussions at the
meeting revealed that:

e The global output growth remained weak, with
persistent headwinds expected to continue for the rest
of the year. Key amongst these headwinds was the
rising trade tensions, particularly between the US and its
key trading partners in Europe, Canada, China, India
and Japan.

e The Nigerian economy had made a lot of improvement
judging from the improved level of the nation’s external
reserves, upward movement in the global oil price that
has positively impacted the nation’s revenue, and
stability in the foreign exchange market due to policy
efficacy.

e Gross Domestic Product (GDP) declined slightly to 2.01
per cent in the first quarter of 2019, compared with the
2.38 per cent growth in the preceding quarter, but sfill a
marked improvement from the 1.89 per cent recorded
in the corresponding quarters of 2018.

Other deliberations centered on macroeconomic
developments: Inflation target, Economic Development,

9 Source: Reuters, OPEC Monthly report, EIA Report
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External Reserve, Balance of Payments, Exchange Rate
Management, and the Banking sector.
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Table A1: Money and Credit Aggregates (N billion)

Jun-18 Dec-18 Apr-19 May-19 Jun-19

Domestic Credit (Net) 250868747 275743194 32,891,8378 32,1648508 32,332,626.7
Claims on Federal Government (Net) 28050082 4866,0944 8,003,857.7 73119203 75814925

Central Bank (Net) (4579226) 3422143 32685358 2,706,8839 2,754,064.2
Banks 32629308 45238802 47353219 46050364 48274283
Claims on Private Sector 222818665 227082155 24.877980.1 248529305 247511342
Central Bank 64203763 65746745 8,656,135.6 85059793 8504,8809
Banks 158614903 161335410 16,231,8445 16,3469513 16,246,533
Claims on Other Private Sect. 204889779 21,109,720 23,167,1388 23201,7825 231107629
Central Bank 5599,780.7 58732837 78338570 77180350 7,740,8409
Banks 148891972 153332818 153332818 15,483,7475 15,369,922.0
Claims on State and Local Govt. 16288245 15536448 16180367 15826778 15958054
Central Bank 656,531.4 656,531.4 719,474.1 719,474.1 719,474.1
Banks 972,2931 8971134 898,562.7 893,2038 8763313
Claims on Non-financial Public Ent.

Foreign Assets (Net) 183375325 183978169 173243341 19,100,0039 184712415
Central Bank 178440640 181814458 165548713 180984208 175693746
Banks 4934685 2163711 7694628 1,001,583 901,866.9

Other Assets (Net) (14080577.7) (126128783)  (154773855)  (163862173)  (15785097.2)

Quasi-Money 1/ 141128045 153160171 163232429 164241935 167332033

Money Supply (M1) 10701,1100 117525580 11,2562003 113819743 111591226
Currency Qutside Banks 15199023  1912,975.6 1,717,133.5 1,706,019.1 1,651,095.9
Demand Deposits 2/ 9,181,207.7  9,839,582.4 9,539,068.7 9,675,955.3 9,508,026.7

(BN Bills held by Non-Bank Sectors

Memorandum Items:

Reserve Money (RM) 63604684 71357293 79482513 81548785 8,088459.5
Currency in Circulation (CIC) 19096719 23297066 2,158,6988 21118484 20140740
DMBs Demand Deposit with CBN 44597965 4806,0227 5,789,552.5 6,043,030 6,074,385.5

1/ Quasi-money consists of Time, Savings and Foreign Currency Deposits at Deposit Money Banks excluding Takings from

Discount Houses.

2/ Demand Deposits consist of State, Local and Parastatals Deposits at CBN, State, Local Government and Private Sector

Deposits as well as Demand Deposits of non-financial Public Enterprises at Deposit Money Banks.
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Table A2: Money and Credit Aggregates (Growth Rates)

Jund8  Decd8  Jan-19  Feb9  Mar9 Apr19  May19  Jun9
Growth Over Preceding December (%)

Domestic Credit (Net) -33 2.7 3.9 10.7 15.0 19.3 16.7 17.3
Claims on Federal Government (Net) -22.9 7.4 17.3 30.6 59.1 64.4 50.3 55.8
Claims on Private Sector 0.0 1.9 11 6.4 5.5 9.6 9.4 9.0

Claims on Other Private Sector -1.1 1.9 2.0 5.9 5.4 9.8 9.9 9.5
Claims on State and Local Government 5.4 1.4 0.7 1.6 4.2 4.1 1.9 2.7
Claims on Non-financial Public Enterprises

Foreign Assets (Net) 18.2 20.7 -3.2 -7.5 -8.6 -5.8 3.8 0.4

Other Assets (Net) -10.2 0.4 -1.0 -16.4 -16.6 -19.4 -29.9 -25.2

2.4

Quasi-Money 1/ 8.9 12.5 2.0 13 3.6 6.5 7.2 9.3

Money Supply (M1) 4.3 0.4 5.2 -6.2 -6.9 -4.3 3.2 -5.1
Currency Outside Banks -14.7 9.9 9.0 -3.8 6.9 -10.2 -10.8 -13.7
Demand Deposits 2/ 2.3 14 -4.5 -6.6 -6.9 -3.1 -1.7 -3.4

2.8

CBN Bills held by Non-Bank Sectors 0.0 34.0 10.6 0.4 11.2 20.8 12.4 13.3

Memorandum Items:

Reserve Money (RM) -1.9 13.0 4.9 0.4 1.6 11.4 14.3 13.4
Currency in Circulation (CIC) -11.9 9.3 8.2 -3.8 -7.6 -7.3 9.4 -13.6
DMBs Demand Deposit with CBN 3.1 24.2 23.6 2.5 6.0 20.5 25.7 26.4

Growth Over Preceding Month (%)

Domestic Credit (Net) -0.6 5.2 39 6.5 4.0 3.7 2.2 0.5
Claims on Federal Government (Net) -7.4 53.6 17.3 11.4 21.8 3.4 8.7 3.7
Claims on Private Sector 0.3 0.4 11 53 0.7 3.8 0.1 -0.4

Claims on Other Private Sector 0.2 1.8 0.7 5.2 -0.4 4.0 0.1 -0.4
Claims on State and Local Government 1.6 -16.9 0.1 1.7 2.6 0.1 2.2 0.8
Claims on Non-financial Public Enterprises

Foreign Assets (Net) 0.2 2.2 3.2 -4.4 -1.2 3.0 10.3 -3.3
Central Bank -0.5 1.6 -5.7 -3.2 -1.8 1.6 9.3 -2.9
Banks 35.0 28.7 212.0 -35.0 19.5 46.8 30.2 -10.0

Other Assets (Net) -31 -10.9 -1.0 15.3 0.3 2.3 5.9 -3.7

Quasi-Money 1/ 1.2 13 2.0 0.7 2.4 2.7 0.6 1.9

Money Supply (M1) -4.7 2.2 5.2 -1.0 -0.8 2.8 1.1 -2.0
Currency Outside Banks -3.7 43 9.0 5.8 -3.3 -3.5 0.7 -3.2
Demand Deposits 2/ -4.9 -3.2 -4.5 2.3 -0.3 4.1 1.4 -1.7

CBN Bills held by Non-Bank Sectors -3.8 -3.3 10.6 9.2 10.8 8.6 -1.2 0.8

Memorandum Items:

Reserve Money (RM) -6.0 1.0 49 4.3 1.1 9.7 2.6 -0.8
Currency in Circulation (CIC) -1.6 5.7 8.2 4.8 -39 0.3 2.2 -4.6
DMBs Demand Deposit with CBN -7.8 -0.8 11.3 -7.9 3.4 13.7 4.4 0.5
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Table A3: Federal Government Fiscal Operations (N billion)*
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>l<July 2019 data on government revenue and expenditure are provisional and subject to revisions
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