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reat Expectations 

2016 
N

othing  to  Cheer 

2017 
M

uch   to   Fear 
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Intl Flight: LO
S – LH

R
 (return) 

Jan’16 (N
180,000)  Jan’17 (N

613,000)    

C
hicken - 1kg 

Jan’16 (N
800)  Jan’17 (N

1,200)    

C
orona Prim

ary School Fees 

Jan’16 (N
320,000)  Jan’17 (N

460,000)    

D
iesel 

Jan’16 (N
160/liter)  Jan’17 (N

270/liter)    

241%
 

50%
 

44%
 

69%
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D
om

estic Flight: LO
S – A

B
V

 (R
trn) 

Jan’16 (N
19,000)  Jan’17 (N

35,000)     

Indom
ie (1 Satchet)  

Jan’16 (N
35)  Jan’17 (N

60)    

G
arri – 50kg  

Jan’16 (N
9,500)  Jan’17 (N

15,000)    

B
us Fare (Lagos – O

nitsha) 

Jan’16 (N
3,500)  Jan’17 (N

5,500)    

G
ala Snack  

Jan’16 (N
50)  Jan’17 (N

70)    

84%
 

71%
 

57%
 

40%
 

58%
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Fuel shortages to be 
elim

inated  
G

reater security in the 
N

/E
ast 

Subsidies drastically cut, Q
ueues 

disappeared  
B

oko H
aram

 degraded  

 21 girls rescued, 200 still m
issing 

U
N

D
E

LIV
E

R
E

D
 

R
educe reliance on oil 

C
rack D

ow
n on corruption   

N
o im

punity  

Prom
ote job creation 

  Prolonged trials w
ith no verdicts 

  O
il production slum

ped to 1.6m
bpd 

  U
nem

ploym
ent up to 13.9%
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a
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g
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a
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Partial deregulation of dow
nstream

 O
il &

 G
as sector 

M
PR

 increased by 200bps to 14%
 p.a. 

Flexible exchange rate policy   
O

fficial: N
199/$Æ

N
305/$ ; Parallel: N

340/$ Æ
 N

490/$ 
Fixed exchange rate in practice 

45%
 hike in electricity rate reversed  

PO
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H
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N
G

E
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2
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1
6

–
 E

c
o

n
o

m
y

 s
t

il
l

 s
u

c
k

s
 (1

) 

G
D

P G
row

th (%
) 

O
il production (m

bpd) 

E
xchange rate (N

/$) 

Inflation (%
) 

R
evenue (N

’trn) 

1.6 

56 *Spot Price* 

490 

-1.55 

18.48 *N
ov’16* 

2.17 *Q
3’16* 

3.58 *Q
3’16* 

A
ccom

plishm
ents  

O
il price ($/b) 

B
udget O

bjectives 

4.37 

2.2 

38 

197 

9.81 

E
xpenditure (N

’trn) 

3.86 

6.06 
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1
6

–
 E

c
o

n
o

m
y

 s
t

il
l

 s
u

c
k

s
 (2

) 

Stock m
arket cap (N

’trn) 

Vacancy Factor Index 

FB
N

 PM
I 

E
xternal R

eserves ($’bn) 

Prem
ium

 M
otor Spirit 

(N
/Litre) 

172.2 

13.9 

60 

25.78 

145 12/16 

U
nem

ploym
ent (%

) 

01/16 

9.76 

160.2 

12.1 

44.6 

28.98 

86.5 

9.25 



N
ig

e
r
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 &
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r
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N
igeria 

G
hana 

K
enya 

South 
A

frica 
A

ngola 

G
row

th Rate (%
) 

-2.24 
4 

5.7 
0.7 

4.9 

U
nem

ploym
ent (%

) 
33.2* 

5.2 
40 

27.8* 
26 

Inflation (%
) 

18.48 
15.50 

6.35 
6.60 

41.15 

M
isery Index** 

51.68 
20.7 

46.35 
34.4 

67.15 

G
ini C

oefficient 
(2005 – 2013) 

 43.0 
47.7 

42.8 
65 

42.7 

** U
nem

ploym
ent +

 U
nderem

ploym
ent +

 Inflation     *U
nderem

ploym
ent +

 U
nem

ploym
ent 



N
aira w

ill trade at N
350/$ (IFE

M
) &

 depreciate to N
520/$ (Parallel) 

Year on Year inflation to slow
 betw

een 15%
 - 17%

, after spiking tow
ards 20%

 

U
S Fed to increase interest rate tw

ice to 0.75%
p.a. -1.25%

p.a. 

2
0

1
7
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G
D

P grow
th 1.2%

 in 2017 from
 -2.24%

                                           





      G
ubernatorial elections to hold in A

nam
bra state                                           
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Presidential elections to hold in: K
enya, R

w
anda, Liberia, Sierra 

Leone,  France &
 G

erm
any  

A
frican electorates are becom

ing m
ore econom

ically intolerant  



      E
arly signs of progress em

erging 

O
PE

C
 deal kicked in, pushing oil price to $57pb 

11.61%
 above Q

4 average of $51.07pb 
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PM
I (FB

N
) for D

ecem
ber up 22.95%

 to 60 from
 48.8 

M
oody’s projecting 2.5%

 grow
th for 2017 




