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Provisional data from the National Bureau of Stats™

(NBS) indicated that overall Gross Domestic Produ

(GDP) at 1990 constant basic prices grew by 6.4 qeart
in 2008. Staff estimate for GDP growth in the figsiarter
of 2009 was put at 6.3 per cent, compared withp&i7cent
in the corresponding quarter of 2008. The projeajeawth
was driven mainly by the non-oil sector, particljyaagri-
culture which constituted 35.8 per cent of total E5@nd
contributed 2.2 percentage points to the growthreal
GDP in the quarter. Broad money gMand narrow money
(M,) contracted by 1.9 and 3.9 per cent, respectivelia-
tive to the preceding quarter. The decline ip\Was attrib-
uted largely to the fall in foreign assets (net}tod banking
system.

Available data indicated a general increase in bsindte-
posit and lending rates in the first quarter, 200Bhe
spread between the weighted average term deposit

maximum lending rates widened from 8.13 percenta

points in the preceding quarter to 9.97 percentpgts.

The margin between the average savings depositend-

mum lending rates, also, widened from 16.62 t@3 9er-

centage points during the period. The weighted ayer
inter-bank call rate rose to 15.79 per cent fromQt4 per
cent in the preceding quarter, reflecting the Idjty condi-

tion in the inter-bank funds market.

The value of money market assets outstanding rpse D
per cent over the level in the preceding quarter
=N=2,996.8 billion in March 2009. The increase wat
tributed largely to the rise in outstanding FGN ldsnand
Bankers’ Acceptances (BAs). Activities on the Néger
Stock Exchange were bearish as all the major maridit
cators trended downward.

Total federally-collected revenue in the first qiesy 2009
stood at =N=1,183.72 billion, representing a deelirof
10.8 and 31.9 per cent from the proportionate bdickgi-
mate and the preceding quarter’'s level. At =N=844l-
lion, oil receipts constituted 71.2 per cent of th&l reve-
nue representing an increase of 8.2 per cent ower
budget estimate, but a decline of 39.5 per cenmnfitbe
level in the preceding quarter. The fall in oil egots rela-
tive to the budget estimate was attributed to tbelide in
crude oil and gas sales as well as petroleum ptafitand
royalties. Non-oil receipts, at =N=341.46 billionr 28.9
per cent of the total, was lower than the receiptthe pre-
ceding quarter and the budget estimate by 1.6 ahd Ber
cent, respectively. The decline in non-oil receiptative to
the preceding quarter was attributed to the fallndepend-
ent revenue of the Federal Government, CustomsEand
cise Duties, Companies Income Tax (CIT), Custoresi&ip
levies and Value-Added-Tax. Federal Governmenimeta
revenue for the first quarter, 2009 was =N=747.3Ilidn,
while total expenditure was =N=747.86 billion. Thubke
fiscal operations of the Federal Government resiiin an
estimated overall deficit of =N=0.49 billion, conmea with
the budgeted deficit of =N=140.80 billion and =N=85 in

Nigeria’s crude oil production, including condenssatand
natural gas liquids, was estimated at 1.68 millioarrels
per day (mbd) or 151.20 million barrels for the gtea.
Crude oil export was estimated at 1.23 mbd or 1A.0nil-
lion barrels for the quarter, while deliveries tbet refiner-
ies for domestic consumption remained at 0.445 mbd
40.05 million barrels. The average price of Nigésisefer-
ence crude, the Bonny Light @3&PI), estimated at
US$46.15 per barrel, fell by 23.0 per cent from el in
the preceding quarter. The end-period inflationerdor the
first quarter, 2009, on a year-on-year basis, was4lper
cent, compared with 15.1 and 7.8 per cent recoraethe
end of the preceding quarter and the correspondjugrter
2008, respectively. Inflation rate on a twelve-niomtoving
average basis for the first quarter, was 13.1 pentc com-
pared with 11.6 and 5.8 per cent recorded in thecpding
quarter and the corresponding quarter, 2008, resipeby.

Foreign exchange inflow and outflow through the an
Bank of Nigeria (CBN) amounted to US$5.72 billiamda
US$11.26 billion, respectively, resulting in a oetflow of
US$5.53 billion during the quarter. Foreign exchargples
by the CBN to the authorized dealers amounted $H7E
billion in the review quarter. The weighted average-
change rate of the Naira vis-a-vis the US dollaeprkci-
ated by 17.0 per cent to =N=146.86 per dollar aeth
RDAS. In the bureaux de change segment of the ménke
naira also depreciated from =N=125.25 per dollar to
=N=160.37 per dollar. Non-oil export earnings bygerian
lexporters amounted to US$258.98 million, indicatiagy
increase of 2.0 per cent over the level in the pdéngy
quarter. The development was attributed largelythte in-
crease in the prices of all the commodities trad¢dhe
international commodities market during the period.

@

Other major international economic developmentsedé-
vance to the domestic economy during the quartduded:
the 2009 Annual Meeting of the World Economic Forum
held in Davos-Klosters, Switzerland from January 28
February 1, 2009 (see January 2009 Report). Thatdil
meeting held between the Federal Government ofridige
tand the United Arab Emirates (UAE) in Abuja on Jairyu
15, 2009 (see January 2009 Report). the meetihgeas
the Heads of the Multilateral Development Banks B4D
and the International Monetary Fund (IMF) held iwiriis,
Tunisia, on February 12, 2009 at the invitationtiog¢ Afri-
can Development Bank (see February 2009 Repor®. Th
12th Assembly of the African Heads of State ande®@ev
ment met on February 3, 2009 in Addis Ababa, Efhiop
(see February 2009 Report).

In another development, the International Monet&mnd
(IMF) convened a conference in Dar es Salaam, Tiaiaza
from March 10 — 11, 2009. The meeting was a falladuhe
severe challenges faced by African economies amdisk
that the achievements of the past decade in poveduyc-
tion might be reversed.



Also, the & Session of Nigeria-U.S TIFA Council meeting The G-20 Finance Ministers and Central Bank Govesno

was held in Washington D.C., U.S.A from 30 - 31 dflar met on March 14, 2009 to prepare for the LeademL

2009. The council meeting covered trade and invastm don Summit. They agreed on further action to restor

issues of concern to Nigeria and U.S. global growth and support lending, and reforms to
strengthen the global financial system.



Figure 1: Aggreagate Money Supply in Nigeria (Quarterly and
Cummulative Growth Rates in Per cent)
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Provisional data indicated contraction in mone&ggre-

gates in the first quarter of 2009. Broad moneypsup . . o
(M) and narrow money (M fell by 1.9 and 3.9 per centQ.u.aSI money increased by O.'5 per cent to 'N'4'331'1
to =N=8,997.8 billion and =N=4,666.7 billion, respe billion, in contrast to the decline of 2.9 per timthe

tively, as against the increase of 2.3 and 7.4cget in preceding quarter. The development was attributed t

December 2008. The decline i, Mias attributed to thethe rnsen all the componen_ts namely, tlme,_ saving
5.2 per cent fall in foreign assets (net), reindordy the and foreign currency deposits of the deposit money
2.6 per cent contraction in credit to the domestisnomy banks (DMBS).

(net) (fig. 1 and table 1). Other assets (net) of the banking system, alse, bgs

. ) . 9.4 per cent to =N=3,928.4 bhillion, in contrastthe
At =N=4,820.8 billion, aggregate banking systemd_ﬁre fall of 13.9 per cent in the preceding quarfEne in-

(net) to the domestic economy declined by 2.6 pet I rease reflected largely the decline in unclagsifie

the first quarter of 2009, in contrast to the imm® of |iapilities of the both the CBN and DMBs during the
16.7 per cent in the preceding quarter. The devedop

reflected wholly the 9.6 per cent fall in claims thve Fed- Figure 2: Aggregate Dorest redt o e Ecoromy - (Quarerlyand
eral Government. 300 TN

250 T 7 .
Banking system’s credit (net) to the Federal Gowent R 2 N
declined by 9.6 per cent to negative =N=3,405.60bi| 3 - N mm— T
as against the increase of 3.8 per cent in thecefdirg - o =
quarter. The fall was attributed to the declin€BN and xr
DMBs’ holding of Federal Government securities. ¢ 20 T on | s | aon | sagu | ange | = or

07 07 08 08 08 08 09

Banking system'’s credit to the private sector roge2.1 m=====ocr| 75 | 73 | 3o | 133 | w4 | 78 [ 21
per cent to =N=8,226.4 billion, compared with the i | =———0e%| 13 | 28 | 10 | ®6 | 104 | 38 | =6
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At =N=8,105.3 billion, foreign assets (net) of thenking

system fell by 5.2 per cent, in contrast to therease of quarter.

0.3 per cent in the preceding quarter. The devedopm $% %$ $! "
was attributed largely to th&.3 per cent decline in the& '

CBN's holdings.

At =N=1,037.8 billion, currency in circulation robg
1.3 per cent in March, 2009 over the level in Decem
ber, 2008. The rise was attributed largely to the i
crease of 11.7 per cent in vault cash during thige



Total deposits at the CBN amounted to =N=5,686.2onsequently, the Bank continued to inject funa int
billion, indicating a decline of 3.2 per cent froilme the system through the expanded discount window and
level in the preceding quarter. The development wake standing lending facility to enable deposit mpn
attributed largely to the fall in Federal Governimenbanks and discount houses even their positions.

deposits. The shares of the Federal Governmenk,sbanl_otal NTBs that matured in the review quarter was

and “others” in total deposits at the CBN were 880 __ 131 54 pillion, compared with =N=783.26 billion

zﬂgrei'%f ggro cg n7t,a r:gsg gcugfgé ntC ??Birceed mw@|8th2 thﬁ] the fourth quarter of 2008. Total injectionsaihgh
T > P ' "~ the government fiscal policy actions and CRR compu-

( # " H tations fell to =N=902.60 billion from =N=1342.81
billion in the preceding quarter. There was nodtif
Available data indicated a general increase in bankof funds through the purchase of government seesrit
deposit and lending rates in the first quarteR@®9. as the rates were unattractive.
With the exception of the average savings and 7-day

deposit rates, which declined by 0.26 and 0.09¢u+c Figure 3: Selected Bank Interest Rates (Per cent

age points to 2.91 and 6.97 per cent, respectialy, Average)

other rates on deposits of various maturities fasa a

range of 12.10 — 12.76 per cent in the precediraytgu el

to 12.85 — 13.58 per cent. Similarly, the averagemg Percent 2 —
and maximum lending rates rose by 2.31 and 2.45 pe 12 Py
centage points to 18.34 and 22.24 per cent, respe ;

tively. Consequently, the spread between the wedyht 2nd | 3rd | 4th | 1st | 2nd | 3rd | 3rd | 4th | 1t
average term deposit and maximum lending rates wi EA R AR A R R

ened from 8.13 percentage points in the precedir
quarter to 9.97 pgrcentage p(_)lnts. The m_argln t&ﬂWG Prime 16.92(16.46) 16.9 [ 16.05 15.86(15.9715.97| 16.03(18.34)
the average savings deposit and maximum lendir [rremmen 2 am e g nd mE e
rates, also, widened from 16.62 percentage pairtise
preceding quarter to 19.33 percentage points.

Avg. Term Deposits | 8.97 | 8.9 [ 8.69 | 9.35|10.78{11.06|11.06| 11.67|12.27]

Maximum 18.74/18.27(18.24/18.17 17.9( 18.1| 18.119.79(22.24)

At the inter-bank call segment, the weighted averagNigerian Treasury Bills of 91- 182- and 364-dap-t
rate, which was 14.01 per cent in the precedingtqua ors were offered forth-nightly, while the 364-danor
rose to 15.79 per cent, reflecting the liquidityegze was offered monthly. The total amount offered and
in the inter-bank funds market. The weighted averagallotted in the first quarter of 2009 were =N=236.5
rate for the Open Buy Back (OBB), however, fell tobillion and =N=235.57 billion, respectively whiletal
7.89 per cent from 9.31 per cent in the precedumyq subscription stood at N608.75 billion. In the fdurt
ter. With regards to the Nigerian Inter-bank OfRate  quarter of 2008, total subscription and allotmemtrav
(NIBOR), the 7-day and 30-day tenors, rose respeeN=780.21 billion and =N=256.36 billion, respec-
tively to 16.14 and 17.30 per cent from 14.90 a@dlQ tively.

per cent in the preceding quarter. With inflatiamer at

14.4 per cent at end-March, all deposit rates wega-

tive in real terms.

) * " #

Provisional data indicated that the value of momeay-

ket assets outstanding as at March 2009 was
=N=2,996.8 billion, representing an increase of fieb
cent over the level at end-December 2008. The &sere
was attributed largely to the 8.8 and 21.8 per @ent
crease in outstanding FGN bonds and Nigerian Treas-
ury Bills (NTBs), respectively.

Analysis of the money market during the first qaart
showed a slow down in the level of activities a¢ th
secondary market. The liquidity squeeze which had
confronted the banking system in the last quarfer o
2008 persisted in the review quarter.



The surge in subscription at the primary market-auThe maximum spread on the 90-day and 360-day
tions for NTBs was attributable to investors’ fliglo tenor at the Expanded Discount Window was
safety from the stock segment of the capital maitet pegged at 195 and 500 basis points above the pre-
the government securities (FGN Bonds), coupled withailing MPR, in March, 2009. Meanwhile, the eligi-
the need to maintain their portfolio holding ofl®iin  ble financial instruments used as collateral at the
order to meet regulatory guidelines. discount window included Bankers’ Acceptances

The issue rates for the 91- and 182-day NTBs rangg?;fss)’ Guaranteed Commercial Papers (CPs) and

missory Notes, among others. Thus, the total
from 1'898 to 5.100 per cent ar_1d 25510 G'OOCBG.[’ amount injected through the medium as at March
respectively in the review period, compared with

3009 stood at =N=1,110.06 billion compared with
range of 5.00 to 9.00 per cent and 5.20 to 9.30 pey,_ .- ol '
cent, in the fourth quarter of 2008. The issuesdibe == 879.10 billion at end-December 2008.

the 364-day tenored instrument ranged from 4.75 tor " "R $ #

5.98 per cent, compared with the range of 7.65 and o o
9.30 per cent in the fourth quarter of 2008. Anialys Available data indicated that total assets/lialleit
the issues showed investors’ preference for longef the DMBs amounted to =N=15,542.6 billion,
tenored bills due mainly to the higher returns al w representing a decline of 2pér cent from the level

as the need to hedge against interest rate volatili ~ in the preceding quarter. The development was at-
tributed largely to the 7.7 per cent decline inlagse

Monthly auctions of FGN Bonds continued as 3-, Ssified assets, reinforced by the 9.8 per centifall
and 20-year tranches were issued in January and stffjeign assets.

sequently reopened in February and March 2009, in . ] )
line with the restructuring of the domestic debsfe ~Funds, which were sourced mainly from unclassi-
to longer tenors. A total of =N=160.00 billion, dea fied liabilities and increased foreign assets were
up of =N=60.00 billion 3-year Bond, =N=60.00 bilio used mainly for the settlement of unclassifiediliab

5- year Bond, and =N=40.00 billion 20-year Bond/€S:

were floated and allotted, and the total subsaipti ot =N=9 165.4 billion, credit to the domestic econ-
The coupon rates ranged from 9.92 to 10.95 per cqj¥bceding quarter. The development was attributed

for the 3-year Bond, 11.40 to 12.00 per cent fer3h |argely to the 12.1 per cent decline in claims loa t
year Bond and 13.21 to 13.45 per cent for the 20-yerederal Government.

bond. In the last quarter of 2008, FGN Bonds 053-,
10- and 20- years were issued with total issueadnd Central Bank’s credit to the DMBs rose by 1.9 per
lotment of =N=90.00 billion apiece, while the totakent to =N=134.7 billion in the review quarter, re-
subscription was =N=269.17 billion. The coupon satdlecting the increase in CBN’s overdrafts to the
were 10.00 per cent for 3-year Bond, 10.50 per fient DMBs.

5-year Bond and 15.00 per cent for 20-year Bon
Trading at the secondary market (O-T-C) for FG
Bonds also remained very active in the review gkrio

otal specified liquid assets of the DMBs stood at
=N=3,123.1 billion, representing 35.6 per cent of
their total current liabilities. At that level, thiguid-
The Monetary Policy Rate (MPR) remained at 9.75 péy ratio rose by 3.0 percentage points over ttee pr
cent in the review quarter. Due to the liquidityease ceding quarter’s level, but was 4.4 percentagetpoin
that pervaded the banking system in the review-qudrelow the stipulated minimum ratio of 40.0 per cent
ter, the volume of lending by the Bank remainechhigThe loans-to-deposit ratio fell by 1.4 percentage
as deposit money banks and discount houses accegsadts to 86.6 per cent from the level in the pdece
the facility on a daily basis. However, the tomtding ing quarter, and was 6.6 percentage points abave th
facility granted to deposit money banks and distouprescribed minimum target of 80.0 per cent.
houses declined to =N= 7,891.38 billion, from the
=N=9,366.30 billion in the fourth quarter, 2008.€Th
development was attributed to the market players’
preference for the Expanded Discount Window Facil-
ity, which accommodates variety of instruments and
affords them longer tenor.



- #b . ## S # In the new issues market, a total of 4.4 billiodinary
shares in favour of HIS (Nigeria) Plc; 4.6 billishares
Total assets/liabilities of the discount house®dt of =N=0.0015 each at =N=6.00 per share in favour of
at =N=375.8 billion in the first quarter, 2009 indt-  Pinnacle Point Group Plc; 4.0 billion units of eem-
ing a decline of 9.9 and 14.2 per cent from theele  able Non-Cumulative Convertible Preference shafes o
in the preceding quarter and corresponding perfod &N=0.50 each at =N=9.50 per share in favour of Fin-
2008, respectively. The fall in assets was as @ltrespank Plc; and =N=50.0 billion Lagos State Fixed &on
of the 46.5 and 21.2 per cent decline in claimshen (Series 1) were admitted into the daily officiat|dur-
Federal Government and banks, respectively, durirgig the review quarter. Thus, the number of liskate
the quarter. Government bonds increased to six (6). Also, there
Correspondingly, the fall in total liabilities was- Were (8) supplementary listings during the sameer
tributed to the 48.0 and 13.1 per cent decline ifyniversal Trust Bank Plc was, however, delistedrfro
at-call and borrowings during the period:[he Daily Official List, following the successfuhke-

respectively. Discount houses’ investments in FedRVer Of the bank by Union Bank of Nigeria Plc thgbu

eral Government securities of less than 91 days mi1e quchase_ & Assumption (P&A) model of bank
turity declined by 42.2 per cent to =N=26.3 billjon resqlutlon option. In another development, the nafe
representing 8.5 per cent of their total depoahili-  FlatinumHabib Bank Plc was changed to Bank PHB

ties. At this level, discount houses’ investmers f Plc as advised by the Board of Directors in thaewgv

by 4.3 per cent from the level in the precedingrguadyarter.
ter. This level of investment was 51.5 percentag
points below the prescribed minimum level of 60.

money-

per cent for fiscal 2009. 80 1(2)88
Total borrowing by the discount houses wa| 60 800
=N=209.0 billion, while their capital and reserve:[ 40 600
amounted to =N=34.0 billion, representing an ir 400
crease of 1.1 and 41.6 per cent over the levetldan 20 200
preceding quarter and the corresponding period 0 0
2008, respectively. Thus, resulting in a gearirtgpra 1st 2nd 3rd 4th 1st 2nd 3rd 4th 1st

of 6.1:1, compared with the stipulated maximur

target of 50:1 for fiscal 2009. Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr
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: : —o— Value of securities

Available data indicated that activities on the &Nig .
fian Stock Exchange (NSE) in the first quarter ofl e NSE All-Share Index, which opened at 31,450.78,

2009 were bearish as all the major market indigatof£!0S€d at 19,851.89, representing a decline of pér9

trended downward. The volume and value of tradeGent from the level in the preceding quarter. Tétalt
securities declined by 19.7 and 29.1 per cent t0 19market value of the 302 listed securities declingd .0

billion shares and =N=106.9 billion, respectively,Per cent to =N=7.2 trillion from the preceding cpeals
compared with 23.7 billion shares and =N=150.8eVel- The fall in market capitalization was attried to
billion in the fourth quarter of 2008. Relative ti.e e Priceé losses recorded by the highly capitalized
68.6 billion shares and =N=990.4 billion in therear Stocks. The 214 listed equities accounted for =N=4.

sponding period of 2008, total turnover volume andfillion or 62.6 per cent of the total market cafiza-

value fell by 72.3 and 89.2 per cent, respectivigly, tON-

the reVIe_\N quarter' The banklng_ sub-sector was t Figure 6: M arket capitalization and value index

most active on the Exchange with traded volume (o0 70,000.00
10.4 billion shares valued at =N=72.7 billion ex |®o0 1 1 60.000.00

changed in 234,393 deals. There were no transactic (40 1 L eommam

on the Federal Government and industrial loan|2°T |20 0 oo
preference stocks. o1 i

0T 1 30,0400
Transactions on the over-the-counter (OTC) bor [®0 1 Il 0.000.00

segment of the market indicated that a turnover | 407 L 100000
4.2 billion units worth =N=4.3 trillion was recorde | '

in the review quarter, in contrast to a total of Bil- T Rt and ard 4th 1t 2nd 3rd 4th st 2nd 3rd 4th st
lion units valued at =N=3.6 trillion exchanged ahgyi Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr Qtr
the preceding quarter. The most active bond me: 06 06 06 06 07 07 07 07 08 08 08 08 09
ured by turnover volume was th€ BGN Bond 2011
Series 13 with traded volume of 167.8 billion unit
valued at =N=193.8 billion in 1,579 deals.

+ 0.00

[
+




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

( $ " #

Available data showed that total federally-collelcte 5°°-°°
revenue during the first quarter of 2008 stood a7°°° |
=N=1,183.72 billion, representing a decline of 1a@  °°°°° |
31.9 per cent from the proportionate budget estimai’’"*° |
and receipts in the preceding quarter, respectivsly
=N=842.26 billion, oil receipts, which constitutéd.2
per cent of the total, was higher than the propogie . |
budget estimate by 8.2 per cent, but lower tharré¢he ,
ceipts in the preceding quarter by 39.5 per cehe T oiL NON OIL
fall in oil receipts relative to the preceding quartasw

attributed to the decline in receipts from crudieamid

period rose by 0.9 per cent over the proportionate

Non-oil receipts, at =N=341.46 billion or 28.8 mant pdget estimate but declined by 23.0 per cent fituan

of the total, was lower than the budget estimaté aneve| in the preceding quarter. The increase imltot
receipts in the preceding quarter by 37.7 andpBi6 expenditure for the review period relative to theiget
cent, respectively. The development was attributegstimate was attributed largely to the rise in enir
largely to the fall in Federal Government Indepemtd expenditure during the quarter. A breakdown ofltota
Revenue, Customs and Excise Duties, Value-Addeglpenditureshowed that the recurrent component ac-
tax (VAT), Customs special levies and Companies Icounted for 67.8 per cent, the capital component ac
come Tax (CIT) (fig 7). As a percentage of GDP, oikounted for 25.8 per cent, while statutory trarstec-
revenue was 12.5 per cent, while non-oil revenoedst qunted for the balance of 6.4 per cent. As a peage

at 5.1 per cent in the first quarter of 2009. Teelie  of GDP, recurrent expenditure was 7.5 per centlewhi

in revenue relative to the level in the precedingrter  capijtal expenditure and transfers stood at 2.9 Gid
was due to the fall in oil and non-oil receiptsidgrthe  ner cent, respectively.

review quarter.
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The fiscal operations of the Federal Governmerthén
first quarter, 2009 resulted in an estimated oVeiedi-
cit of =N=0.49 billion, compared with the respeetiv
deficits of =N=140.80 billion in the preceding qtear
a’md the budgeted sum of =N=55.86 billion.

Of the total federally-collected revenue during tke
view quarter, the sum of =N=770.54 billion was #an
ferred to the Federation Account for distributionang
the three tiers of government and the 13.0 per aerit
vation fund. The Federal Government receive
=N=363.79 billion, while the state and local govern ng # 1 9%
ments received =N=184.52 billion and =N=142.2 " B

billion, respectively. The balance of =N=79.97 ibifi

went to the 13.0 per cent derivation fund for distr i thefirst quarter, 2009otal receipts, including
tion by the oil producing states. To bridge therfab  ,5 13 per cent Derivation Fund and share of VAT by
in revenue for the period, the sum of =N=310.65 bilipe state governments from the Federation Account
lion was augmented and shared as follows: Federgl,oq ot §=352.14billion, representing a decline of
Government (=N=142.38 billion), state government$, g and 14.6 per cent from the levels in the ptiece

I(;':]I): ;rzldzcz)iIbg;lrlgodnl}cilr?giltzgg\s/e(rznlilnze4ngssé(sztly\illﬁgij%-b” quarter and the corresponding period of 2008, @spe

tively.
( & #H$!" #0& & Further breakdown showed that aN=54.43 billion,
#01 receipts from the VAT Pool Account declined by 13.6
per cent from the level in the preceding quartdrilev
( & ' receipts from the Federation Account stood at

. =N=297.71 billion. On monthly basis, the sum of
At =N=747.37 billion, the Federal Government re—n=157.9 billion. =N=103.9 billion and =N=90.3 bil-

tained revenue for the first quarter, 2009 was #igh jion ere allocated to the 36 state governmentitu-

than the proportionate budget estimate by 24.5 P&hy, February and March 2009, respectively.
cent, but lower than the receipts in the precedjnar-

ter by 18.3 per cent.



Figure 8: Trends in Oil and Non-Oil Share of
( ( ”$ # $I 1 % 9 e GDP (in Per cent)
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Total receipts by the local governments from thd-Fe 22 ]
eration and VAT Pool Accounts during tfiest quar- '
ter, 2009stood at =N=196.78 billionThis was lower
than the level in the preceding quarter by 23.0qeet,
but higher than the corresponding quarter of 2098 k §

1.8 per cent. Of this amount, allocation from thesl+ sul|ar| | ar|on| g ar|an
eration Account was =N=174.78 billion or 83.9 pel

cent of the total.

400 7
300 7
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Per cent

GDP Growth 57| 57| 61| 78 | s8] 52| 60| 82 | 63

Oil Share of GDP 234| 264 181 180 216| 167 | 169| 158| 158

Non-Oil Share of GDP | 76.6| 73.6 | 81.9| 82.0| 78.4| 833 | 83.1| 84.2| 84.2

VAT Pool Account accounted for =N=38.54 biIIion,) 381 1 $

representing a decline of 6.2 per cent from thellav o

the preceding quarter. On monthly basis, the suins The weather situation during the first quarter 602
=N=84.39 billion, =N=60.33 billion and =N=52.06 was mixed. The first two months witnessed the preva
billion were allocated to the 774 local governments lence of dry harmattan but in March, there wasfadlin

January, February and March 2009, respectively. in the coastal areas and the Federal Capital ©gyrit
Agricultural activities in the southern states ezatl on
(( #9$ 2 harvesting of tree crops and the clearing of |ladle

cropping season, while farmers in the northernestat

ere engaged in the preparation of irrigated lamd f
cultivation. In the livestock sub-sector, farmems r
stocked broilers and layers to replenish the safldbe
afl?stive season in late 2008.

The domestic debt stock of the Federal Governme
outstanding at the end of the first quarter, 2008 w
estimated at =N=2,579.07 billiomepresenting an in-
crease of 28.7 per cent over the level at the drileo
fourth quarter, 2008. As a percentage of GDP, tot
domestic debt was 9.6 per cent. The increase al toDuring the review quarter, a total of =N=738.78 -mil
domestic debt was attributed largely to the issaasfc lion was guaranteed to 4,601 farmers under the-Agri

additional FGN Bonds during the quarter. cultural Credit Guarantee Scheme (ACGS). This
amount represented a decline of 74.5 per cent them
) level in the preceding quarter but an increase4i 3

per cent over the level in the corresponding quarte
2008. A sub-sectoral analysis of the loans guaeahte
indicated that the food crop sub-sector had thgektr
share of =N=367.90 million or 47.8 per cent to 3,65
mybeneficiaries, while the livestock sub-sector reedi
wad\N=234.00 million or 31.7 per cent to 486 beneficia
o ies. Also, 337 beneficiaries in the fisheries sabtsr

a Obtained =N=107.3 million or 14.5 per cent. In tash
crops sub-sector, 39 beneficiaries got =N=18.60 mil
lion or 2.5 per cent, while 80 beneficiaries inhets’
had =N=11.0 million or 1.5 per cent. Further anaslys
theshowed that all the 23 states benefited from the
t scheme during the quarter, the highest and lowesss

j of =N=85.00 million (11.5 per cent) and =N=1.30 -mil
ng_Iion (0.2 per cent) went to Oyo and Akwa Ilbom State
ionrespectively.

The retail prices of most staples recorded ince@se
the first quarter of 2009. Thirteen of the fourtexm-
€Mmodities monitored recorded price increases, which
€ ranged from 1.7 per cent for white garri to 25.0 gt
aSfor palm oil over their levels in the preceding des
Ua{yhile millet recorded a price decline of 4.4 pentce
The rise in the price of most commodities was lattri
uted to the subsisting food situation in the countr
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Industrial activities during the first quarter, Z0@e- Nigeria's crude oil production, including conderesat
clined relative to the preceding quarter. At 115.@%nd natural gas liquids was estimated at 1.68 anmilli
(1990=100), the estimated index of industrial pwdu barrels per day (mbd) or 151.20 million barrels @nb
tion fell by 1.1 and 2.6 per cent from the levdtsiaed during the first quarter, 2009, compared with 1n&yd

in the preceding quarter and the correspondingogderi or 168.3 mbd in the preceding quarter. This represe
of 2008, respectively. The fall reflected the pper- a decline of 10.2 per cenfrude oil export was esti-
formance in manufacturing activities, mining outputmated at 1.23 mbd or 110.70 million barrels in tée

and electricity generation. view quarter, compared with 1.42 mbd or 127.8 onili

The estimated index of manufacturing production, a*%"’T”e's in the prgcedlng quarter. Dell\(erles toreen-
89.9 (1990=100), declined by 1.9 and 0.9 per ¢ eries for domestic consumption remained at 0.448 mb

the levels in the preceding quarter and correspandi or 40.05 million barrels in the review quarter.
period of 2008, respectively. The estimated capacitAt an estimated average of US$46.15 per barrel, the
utilization also fell by 1.6 percentage points dgrthe price of Nigeria's reference crude, the Bonny Light
review quarter. The development was attributech® t (37° API), fell by 23.0 per cent from the level time
fall in manufacturing production arising from weakpreceding quarter. The average prices of other ebmp
demand and influx of imported goods. ing crudes namely, the West Texas Intermediate, the
_ . - . U.K Brent and the Forcados also fell by 33.2, 22hd

At 127.6 (1990=100), the index of mining production ., o" o " ont 16 US$40.86, US$43.69 and US$46.69
declined by 1.1 and 2.5 per cent from the levelh@ . ;

: ; . er barrel, respectively. The average price of OBEC
preceding quarter and the corresponding period o asket of eleven crude streams also, fell by US$19
2008, respectively. The decline was attributedhe t v ' y '

: . : . dollars to US$42.5 from the level in the preceding
La::ls:r; i%“,:ﬁee No;g:?%gﬁ‘z ggi((j;;cnon, resultingrirehe guarter.The decline in price was attributed to the fall in

global demand for crude following the continuedede
At 2,305.9 MW/h, estimated average electricity gen-rioration in the world economy.
eration fell by 13.6 per cent from the level atairin
the preceding quarter. The decline reflected alarf
water levels at the reservoirs, which power therbyd
power plants in the country as well as the reducitio
gas supply to thermal stations.

Figure 9: Index of Industrial Production (1990=100)
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. - Available data showed that the all-items composite
At 1,955.5 MW/h, estimated average electricity CONEonsumer Price Index (CPI) for the end of the first

sumption declined by 13.9 per cent from the lewvel i uarter. 2009 was 196.2 (Mav 2003=100). represantin
the pr_eceding quarter. Of the total, residentiah-_co qn incréase of 1.9 and 151.3 }r/Jer cent ovg’r th%des'gel
sumptlpn accounted for 51.3 per cent, commerual e preceding quarter and the corresponding pexfod
st_relet lighting t{;\ccounted Iotrj 2f6.2226é cent, WTwTidhsle 2008, respectively. The development was attribted
trial consumption accounted for 22.5 per cent, the increase in the prices of some staple foodsfem

n eIec'E[r_|C|ty c((j)nsumlpué)n _waihattrlbqted to I(;V\N\rm beverages, household goods, newsprints and statione
generation and supply during the review quarter. ies and miscellaneous services.



The urban all-items CPI at the end of the firstrepra + 3 5%$& 3 !6#
2009 was 215.8 (May 2003=100), indicating an inseea

of 1.2and 9.9 per cent over the levels in the precedipgreign exchange inflow and outflow through the CBN
quarter and the corresponding quarter of 2008,e®spjp, the first quarter of 2009 amounted to US$5. TRobi
tively. Similarly, the rural all-items CPI for_thwarter, and US$11.26 billion, respectively, representingea

at 183.7 (May 2003=100), represented an increa8e2of o tflow of US$5.54 billion. Relative to the respeet
and 16.7 per cent over the levelsthe preceding quarterieyels of US$10.78 billion and US$18.93 billiontire
and the corresponding period of 2008, respectively.  preceding quarter, inflownd outflowfell by 46.9 and
40.6 per centThe decline in inflow was attributed to
the 56.9 per cent fall in oil receipts, while thserin
outflow was attributed largely to the 39.5 per cimt
crease in RDAS utilization during the review quarte

The end-period inflation rate for the first quartef
2009, on a year-on-year basis, was 14.4 per cent; c
pared with 15.1 and 7.8 per cent in the precediraytgr
and the corresponding quarter of 2008, respectively

The inflation rate on a twelve-month moving averagevailable data on aggregate foreign exchange flows
basis for the first quarter, 2009 was 13.1 pet,c@m- through the economy indicated that total inflow

pared with 11.6 and 5.8 per cent recorded in Deeembmounted to US$19.12 billion, representing a declin

2008 and the corresponding period of 2008, respe¢-19.8 and 34.1 per cent from the levels in theced-

tively. ing quarter and the corresponding period of 2008. O
sector receipts, which accounted for 22.2 per ottite
Fig. 11: Quarterly Consumer Price Indicesin total, stood at US$4.25 billion, compared with tke
Nigeria (2003=100) spective levels of US$9.87 billion and US$10.6%dmil
i in the preceding quarter and corresponding peribd o
% 2008. Non-oil public sector inflows, which accounhte
1 for 7.7 per cent of the total, rose by 62.6 pett,cehile
5 o autonomous inflow, which accounted for 70.1 pertcen
£ 9 increased by 2.5 per cent.
- 100
Yo7 | o7 |oec- 075" | "on | Tob-|oee-08"Gs" At US$11.45 billion, aggregate foreign exchange- out
Composite| 164.3| 170.2| 167.4| 171.6| 184.1| 192.4| 192.6| 196.2 flow from the economy declined by 40.0 per centrfro
S || %586 aeee)| aend| 10ed| Aend| 2| 2| 2156 the level in the preceding quarter but increased by
fual | 156 ] 1603 167 [ 1609] 1752) 1838] 1637] 1678 114.0 per cent over the level in the correspongieg

riod of 2008. The fall in outflow relative to thegeed-
ing quarter was attributed largely to the respectie-
clines in RDAS utilization and other official paynts
during the review quarter.

he Retail Dutch Auction System (RDAS) was
re-introduced on January 15, 2009 to facilitate gta-
bility of the value of the naira, following the heased
demand for foreign exchange induced by the global f
nancial crisis, which if left unchecked could letd
faster depletion of the external reserve.
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+ 0 | 5" $ #2 5" # Under the RDAS, the weighted average exchange rate
of the Naira vis-a-vis the US dollar depreciatedl@y0
Total non-oil export earnings by Nigeria’s exposter per cent to =N=146.86 per dollar from =N=121.92 per
increased by 2.0 per cent to US$258.98 million ovedollar in the preceding quarter.
the level in the preceding quarter. A breakdownhef L
proceeds in the review quarter showed that the pr{}_also_ showed a depreciation of 19.8 per cent ftben
ceeds of industrial, food products, manufactureatipr '€Vel in the corresponding period of 2008. In the b
ucts, transport, agricultural, and minerals staid '€aux-de-change segment of the market, the naira
US$92.67 million, US$1.57 million, US$51.32 million raded at an average of =N=160.37 per dollar, com-

US$0.00 million, US$59.97 million and US$53.45 mil-Pared with =N=125.25 and =N=118.81 per dollar ia th
lion, respectively. preceding quarter and the corresponding quarter of

2008, respectively. Consequently, the premium be-
The shares of industrial, food products, manufattur tween the official and the bureaux-de-change natds
products, transport, agricultural, and mineral®-su ened from 2.7 per cent in the preceding quartef.2
sectors in non-oil export proceeds were 35.8, 1968, per cent (fig. 16).

0.0, 23.2 and 20.6 per cent, respectively, in theemw

quarter. The development was attributed largelthto Figure 15: Average Exchange Rate Movements
increase in the prices of the goods traded atrtieeria- 200

tional market. 150 ;—%_/

+($ !'7!'# 0 3 5%& 3 100

Rate (=N=/$) 50

The invisibles sector accounted for the bulk (262

cent) of total foreign exchange disbursed in thet fi LR o P s o oy s e P o e
. . n i 1l st ni 1l st ni 1l st

quarter of 2009, followed by the industrial sed{@8.7 ar| ar| ar| ol ‘or| au| ar| or| ‘| ouf orf o
06 |06 |06 |07| 07| 07| 07| 08| 08| 08| 08| 09

per cent). Other beneficiary sectors, in a descendi
order of importance, included: minerals & oil (1§ér
cent), manufactured products (16.8 per cent), {802
per cent), transport (4.8 per cent) and agricullfoirad- Period
ucts (0.7 per cent) (Fig.12).

Average RDAS|128128{128]128)127)126120 118 117{117]121] 146

Average BDC |142130§ 130|129]128)127123119{ 118{119]125] 160

Fig. 14: Sectoral Utilisation of Foreign Exchange 1" #3$ % &
Percentage of Total
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|I 1st Qtr 2009 23.7 0.7 9.2 16.8 4.8 26.2 18.6

||:| 1st Qtr 2008 25.2 0.4 6.8 16.4 3.5 42.1 5.6 |
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Foreign exchange demand by the authorized dealers
stood at US$11.45 billion, indicating a decline3@f.0

per cent from the level in the preceding quartalaR

tive to the level in the corresponding period oD20
demand rose by 238.1 per cent. Consequently, & tota
amount of US$7.57 billion was sold by the CBN dgrin
the period, indicating a fall of 22.0 per cent frahe
level in the preceding quarter.
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- . The Board of Directors of the African Development

Bank Group (AfDB), on February 18, 2009 approved a

US$100 million Line of Credit (LoC) to support Nige
World crude oil output in the first quarter, 200@sv ria’s Intercontinental Bank Plc in financing smahd
estimated at 84.06 million barrels per day (mbd)ilev medium-sized enterprises (SMEs). The LoC will be
demand was estimated at 85.10 mbd, compared withed for medium- to long-term financing for SMEs in
85.30 and 85.50 mbd supplied and demanded in tR@nufacturing, services, and natural-resource pit®je
preceding quarter, respectively. The marginal declh ~ across Nigeria. The projects are intended to uttiya
demand was due to the continued deterioration of ecenhance the productive capacity and growth in the
nomic activities in the world economy. country (see February 2009 Report).

The 12th Assembly of the African Heads of State and

Other major international economic developments @, arnment met on February 3, 2009 in Addis Ababa,

relevance to the domestic economy during the quart@yionia. The purpose of the meeting was to disthess
included: the 2009 Annual Meeting of the World Ecog|0ba| financial crisis so as to speak with onecedn

nomic Forum held in Davos-Klosters, Switzerlandro (o \vorld economic arena (see February 2009 Report)
January 28 — February 1, 2009. The purpose of the
meeting was to give support to governments and goT/he World Bank and the United States Congressional
ernance institutions, particularly the G20; devetep- Caucus for Dialogue on the World Bank urged rich
ommendations on how the structures and stratediesc@untries to resist the temptation to slash foreighin
international cooperation should be strengthened tae face of current global financial and econonmisis,
confront the contemporary global challenges; and inthe worst since the Great Depression. The dialogue
prove on the ethical value base for business, @sna spearheaded by the Caucus was intended to help
structive social actor (see January 2009 Report). deepen understanding and build a global collabmrati
between the efforts of the U.S. Congress with other
An update of the World Economic Outlook (WEO)Partners such as the World Bank in tackling disgase
released by the International Monetary Fund (IMR) ofood insecurity and other crises (see February 2009
January 29, 2009 showed that global growth in 2609 Report).

expected to fall to 0.5 per cent when measurednims |, another development, the International Monetary
of purchasing power parity and to turn negative Whe- 4 (1MF) convened a conference in Dar es Salaam,
measured in terms of market exchange rates. Tbis+€ 154,ania from March 10 — 11. 2009. The meeting was
sented a downward revision of about 1.8 percentaggnceived to discuss the severe challenges faced by
points from the November 2008 WEO Update (Segfrican economies and the risk that the achievement
January 2009 Report). of the past decade in poverty reduction might be re
The Federal Government of Nigeria and the Unitegersed.

Arab Emirates (UAE) held bilateral meeting in AbUjasgican Ministers and Governors underlined six il

on January 15, 2009. The major highlight of the tmeemg blocks of stronger partnership between Africa a

ing was the signing of a $16.0 billion investmegte®- o |\MF as enhancing IMF surveillance over the -poli
ment where the United Arab Emirates was to improv§as of all its members. in a spirit of evenhandsn

basic infrastructural facilities in the country.érhgree- expanding the IMF’s financing facilities and theic-
ment covers areas such as dams, electricity, dgmey coqqipility to low-income countries; consolidatitie

mineral resources and the development of the Fedefap; rojief process by adjusting the IMF's debttains
Capital Territory (FCT), among others (see Januagyjity framework to accommodate Africa’s new fi-

2009 Report). nancing needs and opportunities; accelerating mefor

i _ of IMF governance to enhance Africa’s voice andrep
Others are the meeting of the Heads of the Multilt oqentation at all levels of the institution; entiag the

Development Banks (MD,BS) a_nd thg .Internationaéoncy dialogue between the IMF and its African mem
Monetary Fund (IMF) held in Tunis, Tunisia, on Rebr po o inciuding through technical assistance, tuen
ary 12, 2009 at the invitation of the African Dev@l ot African countries’ policies benefit from thielF's

ment Bank. The purpose of the meeting was to diSCUg,herience and expertise; and reinforcing the IMF's

recent developments in the global financial and-ec@aaivtic role to leverage public and private ficiag
nomic crisis and the response of each institutowell ¢, a¥rica’s critical infrastructure needs.

as the way forward (see February 2009 Report).
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Also, the &' Session of Nigeria-U.S TIFA Council meet-

ing was held in Washington D.C., U.S.A from 30 - 31

reafﬁrmed that facing the _global economic CriSiSI\/Iarch, 2009. The council meeting covered trade and
requires stronger pa_rtnershlps and called for GleVe||r1vestment issues of concern to Nigeria and U.S.
opment partners to increase their efforts to suppor

Africa, including through aid, trade, and technica
assistance. .
noted the need to ensure that Africa’s financing51 s
needs are addressed and called on Africa’s develo
ment partners to step up their support to assist Ar
rica in these difficult times and ensure continueqarif

progress toward the achievement of the Millennium (; rates r?nﬁ |mpo;t_proh|b|t|on.a gnplgsed ogiheom
Development Goals. products which are of interest to U.S. Respondthg,

supported the IMF Managing Director's call to Olou_N|ger|an team informed the U.S that it cannot ueila

) ) ) ally reduce tariffs because of its regional comreitirnto
ble the IMF’s concessional resources and raise Af”ECOWAS Common External Tariff (CET)

can countries’ access to IMF financing urgently.. U.S promised to assist Nigeria to train sanitargl an

They welcomed the forthcoming review of the . SRR : .
- . L ) , phyto-sanitary specialists in order to improve gyadf
IMF’s financing facilities for low-income countries .72 =~
Nigeria’s products to enhance market access.

stating t_hat these f_acilities need to .be suffidient .. Nigeria solicited for funds to assist small and me-
responsive and flexible to meet the diverse neéds 8 9 i . S
ium enterprises to participate in bilateral trade.

African countries, including during the global o . -
downturn. g g g Nigeria advocated for capacity building to enhance

welcomed the decision by the IMF to open two nev\packaging and labeling of expor_t F’TOO.'““S toU.s.
Regional Technical Assistance Centers in Africa, in. '_I'hehFederaI Governmr?_nL? IEItIE’:\j’[IVGS to end corrup-
addition to expanding the existing three, whichl wil 10" In the economy were highlighted. .
provide enhanced assistance to Africa, while U.S entrepreneurs were |r_1V|ted to takg part in the
strengthening its timeliness and ownership. energy sector development given the policy of mubli
reaffirmed African countries’ commitment to the Private partnership.

implementation of sound economic policies and the Financial sector reforms in the banking sector and
establishment of strong institutions that are censi the émergence of strong banks to foster trade rarest-

tent with their long-term development goals. ment were made known to U.S investors. o
Both parties (U.S and Nigeria) agreed to revisit is
The IMF and its African members expressed theirconfues concerning intellectual property, bilateratest-
mitment to a new and enhanced partnership. Theyent treaty and avoidance of double taxation.
agreed to:

The African Governors and Ministers’ Joint Declarat

lThe major highlights of the meeting were as follows
Nigeria and U.S delegations expressed the degire fo
uccessful conclusion of the Doha Round of nadtil
ral trade talks.

The U.S requested Nigeria to further reduce the

The G-20 Finance Ministers and Central Bank Gover-
work together towards the shared goals of makingors, met on March 14, 2009 to prepare for the eesid
IMF financing more timely and responsive,| ondon Summit. They agreed on further action to re-

maklng its technical assistance more Eﬂ:ectlvestore g|oba| grO\Nth and Support |ending’ and retm
and enhancing dialogue on the policy challengestrengthen the global financial system.
and opportunities facing Africa.

The following were the highlights and decisionstlodé
Build on the first steps that were taken in 2008 teneeting:

increase the voice and representation of African
members of the IMF, with the aim of agreeing rap-
idly on further steps in this direction to ensunatt
the diversity of the IMF’'s membership is fully re- -
flected in its governance structures.

Review the implementation of the joint commit-
ments between the IMF and its African members
every six months in the context of the African Con-
sultative Group.
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They expressed commitment to fight all forms of

protectionism and maintain open trade and invest-
ment.

They stated that their key priority was to restore
lending by tackling, where needed, problems in the
financial system through continued liquidity sup-

port, bank recapitalisation and dealing with im-

paired assets, through a common framework. They
reaffirmed their commitment to take all necessary
actions to ensure the soundness of systemically im-
portant institutions.



They stressed their commitment to deliver thé'hey made recommendations to the London Summit
scale of sustained effort necessary to restote ensure that.

growth, and called on the International Monetary
Fund (IMF) to assess the actions taken and the
actions required.

They reiterated their commitment to help emerg-
ing and developing economies to cope with the
reversal in international capital flows. They
agreed on the urgent need to increase IMF ré-
sources very substantially. This could include
further bilateral support, a significantly ex-
panded and increased New Arrangements to
Borrow (NAB), and an accelerated quota review.
They welcomed the progress by the IMF and
World Bank in introducing new and enhanced
instruments, including the development of a new
high-access, quick-disbursing precautionary
facility.

All systemically important financial institutions,
markets and instruments are subject to an appro-
priate degree of regulation and oversight, and
that hedge funds or their managers are registered
and disclose appropriate information to assess
the risks they pose;

Stronger regulation is reinforced by strengthened
macro-prudential oversight to prevent the build-
up of systemic risk;

Strengthened international cooperation to pre-
vent and resolve crises, including through super-
visory colleges, institutional reinforcement of the
FSF, and the launch of an IMF/FSF Early Warn-
ing Exercise.

They noted that in order to strengthen the effeetiv

To further strengthen the global financial systermess and legitimacy of the IFIs they must enhance
they welcomed the Financial Stability Forum’stheir governance and ensure they fully reflect

(FSF) expansion to all G20 members.

changes in the world economy. Emerging and devel-

oping economies, including the poorest, should have
greater voice and representation and the nextwevie
of IMF quotas should be concluded by January 2011.
The heads of the IFls should be appointed through
open, merit based selection processes.
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Appendix 1: Selected Macroeconomic Indicators (GDRVoney & Credit, Money Market & Capital Market Ind icators)

IGROSS DOMESTIC PRODUCT (at 1990 Constant Basic Prices)

Growth Rate (%)

Oil share of GDP (%)

Non-Qil share of GDP (%)

IGROSS DOMESTIC PRODUCT (at Current Basic Prices)
Growth Rate (%)

Oil share of GDP (%)

Non-Oil share of GDP (%)

MONEY & CREDIT

Narrow Money (My) (%)*

Broad Money (M) (%)*
Narrow Money (M) (%)
Broad Money (M,) (%)2
IAggregate Credit (Net) (%)1
IAggregate Credit (Net) (=N= ‘b)l
Credit to Government (Net) (%)*
Credit to Government (Net) (=N= ‘b)*
By CBN
By DMB

Federal Government Deposits (=N=‘b)
Credit to Private Sector (%)

Credit to Private Sector (=N= ‘'b)*

Private Sector Deposit (=N='b)
IAggregate Credit (%) 2

Credit to Government (%) 2
Credit to Private Sector (%)

Base Money (=N=‘b)
(Growth Rate, %)1
Currency in Circulation (=N="b)
Bank Reserves (=N="h)

Money Supply (=N="b)

NTB SALES (=N="b)

NTB Sales at Primary Market

1% Qtr 07

G

23.8

76.2

23.6

70.5

4.8

8.8
4.8
8.8
-63.7
-480.2
-50.7
-918.2
-516.6
-401.6

4,182.1

438.0
46.7
-63.7

-50.7

8413

715.0

1433

4,079.8

338.1

2" Qtr 07

55

18.7

20

0.6

11.0
20.9
330.9
-14.2
-3,117.0
-3,596.9
480.0
4,718.4
14.8
3,447.8
15.8

340.4

14.8

858.3

7223

245.0

4,458.5

359.9

39007 4" Qtro7

6.6

18.6

814

9.3

18.3

21.3

324.6

1,404.8

-2,752.6

-3,818.4

1,065.8

4,963.7

20.6

4,157.4

11.6

86.3

-51.9

62.0

898.3

960.8

647.0

4,811.7

327.1

7.8

18.0

82.0

38.70

31.0

69.0

11.9

7.9

30.9

52.4

2,141.4

-2,908.1

-4,074.4

1,166.3

4,171.5

5,049.5

70.5

184.1

-60.5

96.8

1,195.3

891.8

827.4

6,486.2

689.6

1% Qtr 08

5.8

784

14.35
46.31

53.69

14.0

45.9

-3,054.0
-4,474.0
1,420.1

4,548.2

1,200.0

891.8

308.2

7,998.2

399.5

2" Qtro8

5.2

83.3

17.52
37.50

62.50

-4.1

613.2
-7.8
-195.9
61.0

-256.9

4,498.7

809.1
63.4
51.6

-13.9
339

15178

918.3

599.5

7,982.9

569.0

3 Qtr 08

6.0

16.9

14.77
35.20

64.80

4.5

452
54.1

4.4

-18.9
-3,230.0
-5,107.6

1,877.6

47452

74747
163.0
56.8

-36.4

1,247.2

976.4

270.8

8,960.7

188.8

4" Qtr 08

8.2

84.2

15.13
37.92

62.08

7.4

23

55.9
57.8

53918
-17.2
-2,674.5
-4,097.8
-1,423.3
54753
7.9
8,066.3
339.6
100.6
-12.3
59.5

1,497.0

1,155.3

3422

9,180.9

264.2

1% Qtr 09

6.3

15.8

-3.9

-1.9
-3.9
-1.9

-2.6

4,820.8
-9.6
-3,405.6
-4,658.2
1,252.6
5,059.4
2.1
8,226.4
280.5
-2.6
-9.6

2.1

1,239.4

1,037.8

201.9

8,997.8

235.6



NTB Sales at OMO (N'B)

INTEREST RATES (%)

Inter-bank Call Rate (Weighted Average)

Minimum Rediscount Rate/Monetary Policy Rate

Treasury Bill Rate

Savings Deposit Rate

Deposit Rates (Consolidated)

IAverage Term Deposit Rate

7 Days

1 Month

3 Months

6 Months

12 Months

Over 12 Months

Prime Lending Rate

Maximum Lending Rate

IAverage Lending Rate

Real Interest Rate (Max. Lending Rate)

Real Interest rate (Ave. Deposit Rate)

CAPITAL MARKET

All Share Value Index

Market Capitalization (=N="t)

Value of Shares Traded (=N="h)

\Volume of Shares Traded (‘h)

1 Percentage change over preceding Quarter
2 Percentage change over preceding December

[* Commencement of MPR
GDP Figures are revised for 2007

1% Qtr 07

307.2

7.28

10.0

3.62
7.59
8.88
540
10.25
10.28
9.84
8.42
8.78
17.48

18.75

13.55

3.68

43,456.0

71
335.6

26.2

w07 39Qwo7  4thQuro7

743.6

8.00

8.00

3.81

1.75

9.04

5.59

10.38

10.37

9.96

8.11

9.85

17.30

18.16

12.34

131

51,330.46

8.9

330.5

37.8

847.7

8.13

8.00

3.51

7.67

9.05

583

10.50

10.45

9.67

7.46

9.69

14.48

15.63

1153

3.57

50,229.01

9.2

2313

35.9

1,684.0

8.25

95

3123

147

8.69

5.54

9.90

9.87

9.49

1.75

9.56

16.49

18.24

11.64

2.09

57,990.22

133

582.4

37.7

1% Qtr 08

4843

10.21

10.0

2.97
7.86
9.35
5.38
10.51
10.71
9.98
9.48
10.01
16.05

18.17

10.37

1.55

63,016.56
153
990.4

68.6

2" Qtr 08

919.0

10.40

10.25

2.97

9.67
10.78

5.55
1171
12.19
11.94
11.16
12.14
15.86

17.90

5.08

-1.22

55,949.00
142
743.1

53.1

39 Qtr 08

861.5

12.83

9.45

3.06

9.92
11.06

5.64
11.52
12.22
12.33
12.28
12.38
15.97

18.10

83

-4.88

46,216.13
10.0
475.6

45.6

4" Qi 08

0.0

14.01

9.75

3.17
10.45
11.67

7.06
12.10
12.76
12.74
12.68
12.66
16.03

19.79

4.69

-4.65

1 Qtr09

62.29

15.79

9.75

2.91
10.65
12.27

6.97
12.85
13.85
13,57
13.43
13.23
18.34

22.24

7.14

-2.83

31,450.78  19,851.89

7.0

1508

23.7

72

106.9

19.0



Appendix 2: Selected Macroeconomic Indicators (Feal, External & Real Sectors Indicators)

st
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FISCAL OPERATIONS OF THE

FEDERAL GOVT
Federally Collected Revenue (=N="b) 1224.7 1,120.2 1,479.4 1,699.3 1,889.4 1,880.3 2,374.7 1,7183  1,183.72
Oil Revenue 1,018.6 926.8 1,165.6 1,279.1 1,574.3 1,559.3 2,004.96 1,392.1 842.26
Non-Oil Revenue 206.0 193.4 281.0 420.2 315.1 321.0 369.8 326.2 341.46
Retained Revenue (=N="b) 473.1 670.5 566.6 700.6 560.7 829.3 905.2 915.1 747.37
Total Expenditure (=N="b) 485.1 585.5 515.7 941.3 464.1 961.8 865.6 971.0 747.86
Recurrent 307.1 251.5 375.27 615.5 434.9 544.9 551.4 617.6 507.22
Capital Expenditure 152.5 308.5 6.93 2915 - 366.3 262.4 332.2 192.74
Transfers 25.6 25.6 16.75 34.4 19.5 50.6 51.8 211 37.07
Surplus/Deficit (=N="b) -12.1 85.1 153.47 -240.7 1235 -132.5 39.58 -55.86 -0.49

Ways and Means Advances (=N="b) - - - = o 5 - - R

Statutory Limit (% of Budgeted Revenue) 125 125 125 125 125 125 12.5 12.5 12.5

FOREIGN EXCHANGE FLOWS Through the CBN

(US$'m)
Inflow 814621  6,406.19 10,832.60  12,888.86  11,119.29 14,55495  10,782.36  5724.61
Outflow 7017.01 622687 5442.38 566844  4187.77 1020515 1087027  18934.42 1125567
(Debt Service) 676.71 10917 12943 11115 110.4 118.44 1309 105.36 93.06
Net Flow 1,129.2 179.32  4,608.35 516416  8,701.09 914.14  3,684.68 8,152.06  -5531.06

FOREIGN EXCHANGE MARKET

Forex Sales at WDAS (US$'m) 2,657.85 2306.06 2,107.64 1,599.10 240.50 1,079.79 2,188.67 6,576.53 6,259.96
Forex Demand at WDAS (US$'m) 3,094.05 3493.66 2,719.61 1,046.40 1,063.51  2,574.99 3,470.16  13,245.69 9,831.10
Supply of Forex to BDC (US$'m) 1,384.1  1,185.60 1,930.6 1,771.19 1,402.39 1,666.90 2,444.44 3,137.03 1,316.64
iTotal Forex Supply (US$'m) 4,051.92  4,679.26 4,038.28 3,370.29 1,642.89  2,746.69 4,633.11 9,768.56 7,576.60
iAveraoge WDAS Exchanoe Rate 128.23 127.65 126.63 120.87 118.04 117.95 117.75 121.92 146.86
|Average BDC Exchange Rate (=N=/$) 129.80 128.83 127.15 123.89 119.79 119.37 119.00 125.25 160.37

BDC Premium 1.22 0.9 0.4 25 1.2 1.2 1.1 2.7 9.2

Depreciation

BALANCE OF PAYMENTS (=N='b)

Current Account (=N="b) 876.06 1,217.07 1,571.41
Goods 486.44 74187 85442 ) | | | | |
Export 132018 150546  1,646.70 ) _ _ _ _ _
Import 83375 76359  -792.29 ) | | | | |
Services (net) -6.27 -3.50 -43.06 ) | |

Income (net) 7.13 -20.53 -16.23




Current Transfers (net)

Capital and Financial Accounts
Capital Account (net)

Financial Accounts (net)

Direct Investment

Net Errors and Omissions
Overall Balance

EXTERNAL RESERVES (US$'b)

ICRUDE OIL PRODUCTION (MBD)
Total World Supply

OPEC

Non-OPEC

CRUDE OIL PRICES (US$/Barrel)
Bonny Light

OPEC Basket

DOMESTIC PRICES

12 MMA Inflation Rate (%)

Y/Y Inflation Rate (%)

Core Inflation:12 MMA (%) 2

Core Inflation: Y/Y (%) 2

Food Inflation:12 MMA (%)

Food Inflation: Y/Y (%) *

INDUSTRIAL PRODUCTION

Index of Industrial Production

Index of Manufacturing Production
Index of Mining Production

Average Electricity Generation (MW/h)

IAverage Electricity Consumption (MW/h)

1 Provisional
2 Core Inflation based on consumer price index (CPI
3 Inflation based on consumer price index (CPI) of

1% Qtr 07
388.76
-762.67
1.60
-764.27

147.50

-3.58
109.82

42.60

59.9

54.6

7.2

B2

8.9
3.3

17

120.80
89.60
132.10
221G

1,689.1

2" Qtr 07
499.23
-1,231.15
1.96
-1,233.11

161.14

-3.80
6.50

42.63

71.2

64.3

5.9

6.4

9.6
2.0

3.2

121.70
89.80
132.40
2,950.0

1,796.6

) of All Items less Farm Produce

food

3 Qtr 07
657.70
-897.94
2.58
-900.52

365.22

-2.52
670.95

47.97

79.6

73.1

5.9

4.1

10.5

21

120.90
89.40
133.50
2,794.1

1,617.0

4" Qtr 07

51.33

90.0

5.4

6.6
9.2
3.6
1.9

8.2

118.84
90.07
133.64
3,850.0

1,750.0

1% Qtr 08

59.70

98.9

88.4

5.8

7.8
6.8
0.5
4.2

12.4

118.75
89.96
132.90
3,850.0

1,750.0

2" Qtr 08

59.16

138.7

128.3

7.0

5.8
3.6

74

119.2
88.0
132.8
2,500.0

1,300.0

3 Qtr 08

62.08

87.08

37.4

118.

114.09

9.2

118.75
89.96
132.90
3,850.0

1,750.0

st
s orog  11QU09

52.82
85.30 84.06
33.28

34.9
50.4 50.8
59.98 146.15
53.74 42.46
116 13.1
15.1 14.4
5.1 6.5
10.4 11.8
16.1 17.7
18.0 16.2
119.8 115.9
86.4 89.9
127.2 127.6
2,833.3 2,305.9
2,472.9 1,955.5



