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vProvisional data indicated that growth in the key monetary
aggregate contracted in October 2014. On month-on-month
basis, broad money (Mz) fell by 1.5 per cent, in contrast to
the growth of 2.7 per cent in the preceding month. The
development reflected the 9.1 per cent fall in foreign asset
net of the banking system, which more than offset the effects
of the 0.9 and 4.1 per cent growth in domestic credit (nef)
and other assets (net) of the banking system, respectively.
Similarly, narrow money supply (Mi1) declined by 1.5 per cent
below the level at the end of the preceding month due fo
the 4.6 and 0.7 per cent fall in its currency and demand
deposit components, respectively. Over the level at end-
December 2013, however, Mz grew by 4.2 per cent. Reserve
money (RM) rose by 4.0 per cent at the end of the review
month and was below the quarterly benchmark.

Available data indicated mixed developments in banks
deposit and lending rates during the review month. The 7-
day and 12-month deposit rate fell from 4.54 and 9.31 per
cent to 4.43 and 9.23 per cent, respectively, while the
average savings deposit rate remained at 3.43 per cent
same as in the preceding month. However, all other deposit
rates of various maturities rose from a range of 8.41 - 9.72 per
cent in the preceding month to a range of 8.52 — 9.88 per
cent. The spread between the weighted average ferm
deposit and maximum lending rates narrowed by 0.04
percentage point to 17.27 percentage points. Similarly, the
margin between the average savings deposit and maximum
lending rates narrowed by 0.02 percentage point to 21.32
percentage points at the end of the review month. The
weighted average inter-bank call rate, which stood at 10.73
per cent in the preceding month, increased to 10.98 per cent
in October 2014, reflecting the liquidity condition in the
market.

Provisional data indicated that the total value of money
market assets outstanding in October 2014 stood at N7, 535.9
billion, showing an increase of 2.2 per cent over the level in
the preceding month. The development reflected the 1.8
and 2.7 per cent increase in outstanding FGN Bonds and
Nigerian Treasury Bills, respectively. Developments in the
Nigerian Stock Exchange (NSE) were bearish during the
review month.
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Gross federally-collected revenue in October 2014 was
estimated at N743.57 billion, showing a decline of 10.6 per
cent below the receipts in the preceding month. At N470.04
billion, gross oil receipts declined below the level in the
preceding month. The decline in oil receipts relative to the
preceding month was attributed, mainly, to the fall in
receipts from domestic crude oil and gas sales, petroleum
profit tax and royalties.

Non-oil receipts, at N273.54 bilion (36.8 per cent of the
federally collected revenue), was 3.9 per cent lower than
receipts in the preceding month. The decline in non-oil
receipts (gross) relative to the level in the preceding month,
reflected, largely, the fall in receipts from corporate tax.
Federal Government estimated retained revenue in October
2014 was N278.79 billion, while total estimated expenditure
was N320.73 billion. Thus, the fiscal operations of the Federal
Government resulted in an estimated deficit of N41.94 billion,
compared with the monthly budget deficit of N80.35 billion.

During the review period, agricultural activities were
dominated by harvesting of yams, cassava, cereals and
legumes. In the livestock sub-sector, farmers engaged in
restocking in anticipation of increased sales during the end
of year fesfivities. Crude oil export was estimated at 1.55
million barrels per day (mbd) or 48.05 million barrels during
the month. The average price of Nigeria's reference crude,
the Bonny Light (370 API), was estimated at US$88.78 per
barrel, indicating a decline of 9.9 per cent below the level in
the preceding month.

The headline inflation rate (year-on-year) in October 2014,
was 8.1 per cent, 0.2 percentage point below its level in the
preceding month. Inflation rate on a twelve-month moving
average basis stood at 8.0 per cent same as in the
preceding five months.

Provisional data indicated that foreign exchange inflow and
outflow through the CBN in October 2014 was US$3.23 billion
and US$5.30 billion, respectively, and resulted in a net outflow
of US$2.07 billion. Foreign exchange sales by the CBN to the
authorized dealers amounted to US$4.91 billion, showing an
increase of 38.1 per cent over the level in the preceding
month.

At the rDAS segment of the foreign exchange market, the
average naira exchange rate vis-a-vis the US dollar was
N157.31/US$ in October, compared with N157.30/US$ in the
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preceding month. The average naira exchange rate vis-a-vis
the US dollar depreciated at both the BDC and interbank
segments. Non-oil export receipts rose by 4.2 per cent above
the level in the preceding month. The development was
attributed, largely, to the rise in export earnings from industrial
and manufacturing sectors.

World crude oil output in October 2014 was estimated at
92.50 million barrels per day (mbd), while demand was
estimated at 92.11 milion barrels per day (mbd)
(representing an excess supply of 0.39 mbd), compared with
92.33 and 91.19 mbd supplied and demanded, respectively,
in the preceding month.

Other major international economic developments and
meetings of importance to the domestic economy during the
review period included the 2014 Annual Meetings of the
Board of Governors of the World Bank Group and the
International Monetary Fund (IMF) held in Washington D.C.,
USA from October 6 — 13, 201 and other Meetings, Seminars
and Events held on the fringes of the Annual Meetings.

Also, a high level strategy meeting was held on Thursday,
October 9 2014 in Washington D.C., USA between the AfDB
and the IMF Managing Director Christine Lagarde, UN
Secretary General Ban Ki-moon and World Bank President Jim
Yong Kim on efforts at combating the Ebola scourge.
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On month-on-month basis, growth in the key monetary
aggregate contracted at the end of October 2014.
Available data indicated mixed developments in banks’
deposit and lending rates during the review month. The value
of money market assets outstanding increased, owing,
largely, to the rise in FGN Bonds and Nigerian Treasury bills at
the end of the review month. Activities on the Nigerian Stock
Exchange (NSE) were bearish.

Provisional data indicated that growth in the major
monetary aggregate confracted at the end of
October 2014. Broad money supply (M2), at M16,323.0
billion, fell by 1.5 per cent, on month-on-month basis, in
conftrast to the growth of 2.7 per cent at the end of the
preceding month. The development, relative to the
preceding month, reflected the 9.1 per cent decline in
foreign asset net of the banking system, which more
than offset the effects of the 4.1 and 0.9 per cent
increase in other asset (net) and net domestic credit,
respectively. Relative to its level at end-December
2013, broad money supply (M2), however, grew by 4.2
per cent due to the 11.2 and 9.1 per cent increase in
other assets (net) and domestic credit (net) of the
banking system, respectively.

On month-on-month basis, narrow money supply (Mi),
at N6,519.1 billion, declined by 1.5 per cent, in contrast
to the growth of 2.1 per cent at the end of the
preceding month. The development reflected the 4.6
and 0.7 per cent fall in its currency and demand
deposit components, respectively. Relative to the level
at end-December 2013, narrow money (Mi) declined
by 7.0 per cent due to, 18.1 and 4.2 per cent
confraction in both its currency and demand deposit
components, respectively (Fig. 1).

Quasi-money declined by 1.5 per cent to N9,803.9
billion, in contrast to the growth of 3.2 per cent at the
end of the preceding month. The development

Growth in the key
monetary aggregate
confracted on
month-on-month
basis at end-October
2014.
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reflected, largely, the fall in time and savings deposits
with  commercial and merchant banks. Over end-
December 2013, quasi money grew by 13.3 per cent.

Figure 1: Growth of Narrow Money (M1) and Broad Money (M2)’
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At MN16,408.5 billion, aggregate banking system credit
(net) to the domestic economy grew by 0.9 per cent,
on month-on-month basis, at end-October 2014,
compared with the growth of 2.7 per cent at the end of
the preceding month. The development relative to the
preceding month reflected the growth of 0.9 and 0.7
per cent in net claims on the Federal Government and
claims on the private sector. Over the level at end-
December 2013, net domestic credit grew by 9.1 per
cent.

Banking system’s credit (net) to the Federal
Government, on month-on-month basis, rose by 0.9 per
cent to negative M1,380.3 billion at end-October 2014,
compared with the growth of 10.4 per cent at the end
of the preceding month. The development relative to
the preceding month was attributed to the increase in

! MM1 and MM2 represent month-on-month changes, while
CM1 and CM2 represent cumulative changes (year-to-date).

12

F 10

Monthly (%)

Central Bank of Nigeria




Economic Report October

2014

banking system’s holdings of government securities.
Over the level at end-December 2013, claims on the
Federal Government (net) rose by 6.0 per cent.
However, the Federal Government, as in the preceding
month, remained a net lender to the banking system at
the end of the review month.

Banking system credit to the private sector, on month-
on-month basis, grew marginally by 0.7 per cent to
N17,788.8 billion, compared with the growth of 1.5 per
cent at the end of the preceding month. The
development was attributed to the 5.2 and 0.5 per cent
increase in claims on the state and local governments
and core private sector, respectively. Over the level at
end-December 2013, banking system’s credit to the
private sector grew by 7.7 per cent (Fig. 2, Table 1).

Figure 2: Growth Rate of Aggregate Domestic Credit to the
Economy?
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2 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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Foreign assets (net) of
the banking system fell
on month-on-month
basis at end October
2014.

At N6,917.6 billion, foreign assets (net) of the banking
system declined by 9.1 per cent at end-October 2014,
compared with the decline of 0.5 and 0.3 per cent at
the end of the preceding month and the
corresponding month of 2013, respectively. The
development relative to the preceding month was
attributed to the decline of 17.6 and 7.3 per cent in
foreign asset holdings of commercial banks and the
CBN, respectively. Over the level at end-December
2013, NFA declined by 18.7 per cent. The decline was
attributed to the fall of 32.5 and 15.4 per cent in the
foreign asset holdings of both the commercial banks
and the CBN, respectively.

Other assets (net) of the banking system, on a month-
on-month basis, rose by 4.1 per cent to negative
N7,003.1 billion, compared with the growth of 0.7 and
4.5 per cent at the end of the preceding month and
corresponding month of 2013, respectively. Over the
level at end-December 2013, other assets (net) of the
banking system grew by 11.2 per cent.

Table 1: Growth in Monetary and Credit Aggregates (over
preceding Month) (Percent)

Oct-13 NovI3 Decd3 Jan-14 Feb-14 Mar14  Apr-14  Mayld  Jun14  Juldd  Avg14

Domestic Credit (Net) 41 34 67 05 04 12 04 18 11 39 04
Claims on Federal Govenment (Net) 170 109 377 139 -184 43 -209 16 16 172 49
Claims on Private Sector 00 11 04 08 18 07 14 15 12 11 08
Cloims on Other Private Sector 00 08 -04 12 22 07 15 16 14 11 09
Foreign Assets (Net) 03 24 19 32 83 07 14 03 00 44 48
Other Assets (Net) 45 06 19 00 61 20 33 33 21 63 03
Broad Money Supply (M2) 12 14 63 13 10 25 17 04 01 31 18
Quasi-Money 00 36 36 06 03 14 09 31 19 36 03
Narrow Money Supply (M1) 27 <13 100 37 18 39 28 49 23 24 39
Reserve Money (RM) 30 30 246 28 27 42 52 31 74 09 08

At N1,534.0 bilion, currency-in-circulation declined by
0.9 per cent, on month-on-month basis, in contrast to
the growth of 3.1 per cent recorded at the end of the
preceding month. The development, relative to the
preceding month reflected, largely, the 4.6 per cent fall

Sep-14  Oct-14
27 09
104 10
5 07
17 06
W5 | L
07 41
27 || 15
32 15
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3240
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in its currency outside bank component.

Total deposits at the CBN at the end of the review
month amounted to N6,9261.9 billion, indicating an
increase of 4.2 per cent above the level at the end of
the preceding month. The development reflected,
largely, the 13.9 and 6.3 per cent rise in deposits of
“Others” and banks, respectively. Of the total deposits,
the percentage shares of the banks, Federal
Government and “others” were 50.9, 44.2 and 4.9 per
cent, respectively.

Reserve money (RM) rose by 4.0 per cent to N5,076.8
billion at the end of the review month, reflecting the
trends in bank deposits.

Available data indicated that the money market rates
were relatively stable during the review period. The
banking system was awash with liquidity surfeit,
occasioned by maturing Central Bank of Nigeria (CBN)
bills, Cash Reserve Requirement (CRR) credit posting for
the maintenance period, Joint Venture Cash (JVC) call
and fiscal injections through statutory revenue released
to the three ftiers of government. CBN bills of diverse
tenors were floated at the Open Market Operations
(OMO) segment to mop up the liquidity surfeit in the
system. In the review month, Standing Deposit Facility
(SDF) was more predominant as there was liquidity
surfeit in the banking system. There was no request for
repurchase fransactions, same as in the previous
month.

Provisional data indicated that the total value of
money market assets outstanding in October 2014
stood at MN7,535.9 billion, showing an increase of 2.2 per
cent over the level in the preceding month. The
development reflected the 1.8 and 2.7 per cent
increase in outstanding FGN bonds and Nigerian
Treasury bills, respectively.

Reserve money (RM)
increased during the

review period.
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Banks’ Deposit and 2.3.1 Interest Rate Developments

Lending rates Available data indicated mixed developments in

exhibited a mixed banks deposit and lending rates during the review

trend in October month. The 7 day and 12 months deposit rates fell from

2014. 4.54 and 9.31 per cent to 4.43 and 9.23 per cent,
respectively, while the average savings deposit rate
remained at 3.43 per cent, same rate as in the
preceding month. However, all other deposit rates of
various maturities rose from a range of 8.41 — 9.72 per
cent in the preceding month to a range of 8.52 — 9.88
per cent. At 8.48 per cent, the average term deposit
rate rose by 0.02 percentage point above the level in
the preceding month. The average prime lending rate
rose by 0.04 percentage point to 16.48 per cent during
the review month. However, the average maximum
lending rate, at 25.75 per cent, declined by 0.02
percentage point below its level in the preceding
month. Consequently, the spread between the
weighted average term deposit and maximum lending
rates narrowed by 0.04 to 17.27 percentage points.
Similarly, the margin between the average savings
deposit and maximum lending rates narrowed by 0.02
to 22.32 percentage points at the end of the review
month.

At the inter-bank call segment, the weighted average
rate, which stood at 10.73 per cent in the preceding
month, increased to 10.98 per cent in October 2014.
The weighted average rate at the open-buy-back
(OBB) segment rose by 1.18 percentage point to 10.51
per cent in the review month. The Nigeria inter-bank
offered rate (NIBOR) for the 30-day tenor rose to 12.64
per cent above 1240 per cent in the preceding
month. With the headline inflation rate at 8.1 per cent
at end-October 2014, most rates were positive in real
terms with the exception of the average savings and
the 7-day deposit rates (Fig. 3, Table 2).
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Figure 3: Selected DMBs Interest Rates (Average)
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2.3.2 Commercial Paper (CP)

Commercial Paper (CP) outstanding held by banks rose
by 0.9 per cent to N10.8 billion at end - October 2014,
compared with the value of N10.7 billion at the end of
the preceding month. This development was due to the
increase in investment in CP by the commercial banks
during the month under review. Thus, CP constituted 0.1
per cent of the total value of money market assets
outstanding, during the review period, compared with
0.2 per cent at the end of the preceding month.

2.3.3 Bankers’ Acceptance (BA)

During the review period, BAs increased by 3.9 per cent
to N30.5 billion, compared with N29.4 billion at the end
of the preceding month. The development was
atffributed to the rise in investment in BAs by the DMBs
during the month. Consequently, BAs accounted for
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0.41 per cent of the total value of money market assets
outstanding, at end-October 2014, compared with 0.40
per cent at the end of the preceding month.

2.34 Open Market Operations

Direct OMO auctions were conducted using CBN bills
of 97 —-170 days maturities. Total amount offered at the
eleven (11) OMO auctions was N530.00 billion, while
total subscription and allotment stood at N8%6.21 billion
and MN585.84 billion, respectively. The bid rates range
from 10.50 -14.00 per cent while the stop rate range
from 10.80- 11.00 per cent. CBN Bills valued MN1,003.27
billion matured and were repaid during the period,
resulting in a net injection of N417.43 billion.

2.3.5 Primary Market

Nigerian Treasury Bills of 21-, 182- and 36é4-day tenors
were auctioned at the primary market in October 2014.
NTBs, amounting to MN228.11billion, were offered, while
the total public subscription stood at MN286.02 billion at
bid rates ranging from 8.00-12.72 per cent. The sum of
N303.11 billion (including N75.00 billion for AMCON
Bonds that was redeemed on October 31, 2014) was
allotted at 9.80 - 11.25 per cent.

The bid rates ranged from 8.00-12.72 per cent while the
stop rate ranged from 9.8 — 11.25 per cent. The bid-to-
cover ratios for the various tenors were 1.10, 0.85 and
2.06 for the 21-, 182- and 3é4-day tenors, respectively.
All the tenors except the 364-day, were below the
threshold of 2.0 bid cover ratios, indicating weak
investors’' preference for government securities during
the review period.

Sale to non-competitive bidders was MN66.45 billion,
N85.72 billion and M101.97 billion for 91-, 182-, and 364-
day tenors, respectively. Moreover, NTBs of similar
tenors totaling MN228.11 billion matured during the
period and was repaid. In the preceding month, NTBs
of 91-, 182- and 364-day tenors, totaling MN380.80 billion
were offered and allotted. Public subscription stood at
N587.86 billion. The bid rates ranged from 9.58-10.35 per
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cent, while the stop rate ranged from 9.00- 14.00 per
cent.

2.3.6 Bonds Market

Three tranches of FGN Bonds, 13.05% FGN AUG 2016
(3-year), 14.20% FGN MAR 2024 (10-year) and 12.15%
FGN JUL 2034 (20- Year) were reopened during the
review period. Total amount on offer was N15.00 billion,
N50.00 billion and MN35.00 billion for the 3-, 10- and 20-
year bonds, respectively.

Public subscription was N29.40 billion, N97.15 billion and
N47.46 Dbilion for the 3-, 10- and 20-year bonds,
respectively. The total allotment was N111.20 billion,
including the additional N11.20 billion of the 14.20%
FGN MAR 2024 to non-competitive bidders. The
marginal rates were 11.12, 12.22 and 12.38 per cent for
the 3-, 10-and 20-yr tenors, respectively, while the bid
rates ranged from 10.00 — 14.02 per cent.

2.3.7 CBN Standing Facilities

Total request for SLF fransactions in October 2014 was
N23.86 bililon, compared with MN130.69 bilion in
September 2014. The decline reflected the liquidity
condition in the market during the review period. The
average daily request stood at N4.77 billion compared
with the N7.69 billion recorded in September 2014. The
interest received during the period was N9.15 million,
compared with N67.53 million in September 2014.

Daily aggregate request for SDF in October 2014
ranged from N115.59 billion to N524.78 billion. The total
deposits stood at MN5,754.47 bilion compared with
N6,745.55 Dbilion in the preceding month. This
culminated in a daily average of MN338.49 billion for the
17 business days in the period. Total interest paid during
the review period amounted to N2.40 billion,
compared with  N2.60 bilion interests paid in
September 2014.

Three FGN Bonds were
reopened during the
review month.
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Available data indicated that total assets and liabilities
of the banks amounted to N26,335.57 billion, showing a
1.5 per cent increase above the level at the end of the
preceding month. Funds were sourced, mainly, from
increased mobilisation of central government deposit,
increase in unclassified and foreign liabilities, and
reduction in foreign assets. The funds were used,
largely, to increase claims on central government,
claims on central bank and reduce time, savings and
foreign currency deposits, and demand deposits.

DMBs Credit to the Al N13,874.56 billion, banks’ credit to the domestic

domestic economy economy fell marginally by 0.7 per cent, compared

fell by 0.7 per cent with the level at the end of the preceding month. The

during the month. development was attributed to the 3.9 and 0.5 per cent
decline in credit to the Federal Government and credit
to the private sector, during the review month.

Total specified liquid assets of the banks stood at
MN6,413.02 billion, representing 37.0 per cent of their
current liabilities. At that level, the liquidity ratio
declined by 0.8 percentage point below the level in
the preceding month, and was 7 percentage points
above the stipulated minimum ratfio of 30.0 per cent.
The loans-to-deposit ratio, at 62.8 per cent, was 2.9
percentage points above the level at the end of the
preceding month, but was 17.2 percentage points
below the prescribed maximum ratio of 80.0 per cent.

Provisional data indicated that total assets and liabilities
of the discount houses stood at M187.0 billion at end-
October 2014, showing an increase of 20.4 per cent
above the level at end-September 2014. The
development was accounted for, largely, by the 43.5
and 24.9 per cent rise in claims on banks and claims on
the Federal Government, respectively.
Correspondingly, the increase in total liabilities was
attributed, largely, to the 66.4 and 29.5 per cent rise in
borrowings and money-at-call, respectively.
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Discount houses’ investment in Federal Government
securities of less than 921-day maturity rose to N69.0
billion and accounted for 45.7 per cent of their total
liabilities. At that level, discount houses’ investment in
NTBs rose by 31.1 per cent above the level at the end
of the preceding month. Thus, investment in Federal
Government securities was 14.3 percentage points
below the prescribed minimum level of 60.0 per cent.
Total borrowing and amount owed by the discount
houses was N58.4 billion, while their capital and reserves
amounted to N28.6 billion. This resulted in a gearing
rafio of 2:1, compared with the sfipulated maximum
target of 50:1 for fiscal 2014.

2.6.1 Secondary Market

Available data indicated that developments on the
Nigerian Stock Exchange (NSE) were bearish. The
volume and value traded securities decreased by 38.7
and 66.5 per cent to 7.98 billion shares and N87.6 billion,
respectively, in 94,903 deals, in confrast to 13.0 billion
shares and MN261.4 billion, respectively, in 103,079
deals, recorded in the preceding month. The Financial
Sector (measured by volume) led the activity chart with
4.8 bilion shares valued at MN42.66 bilion traded in
47,419 deals and accounted for 60.0 per cent and 49.0
per cent of the total equity turnover volume and value,
respectively, compared with 10.9 billion shares valued
at M121.9 billion traded in 51,828 deals recorded in the
preceding month. The Banking sub-sector of the
Financial Services sector (measured by turnover
volume) was the most active during the month. (Fig. 4,
Table 3).
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Figure 4: Volume and Value of Traded Securities
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2.6.2 Over-the-Counter (OTC) Bonds Market
There were no transactions on the over-the-counter
(OTC) bonds market during the review month.

2.6.3 New Issues Market
There was one new listing on the Exchange during the
review month.

Table 4: New and Supplementary Listings on the Nigerian Stock
Exchange for October 2014

SN Company Additional Shares (Units) Reasons Listing
1 UnityBankPlc 784466897100 New ssues new

2.6.4 Market Capitalization

The aggregate market capitalization decreased by 5.8
per cent to M17.8 frillion during the review period, from
N18.9 frillion at end-September 2014. Similarly, market
capitalization for the equity segment declined by 5.1
per cent to N12.9 trillion, and constituted 72.5 per cent
of the total, compared with MN13.6 trilion and 71.9 per
cent at the end of the preceding month.
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2.6.5 NSE All-Share Index

The All-Share Index, which opened at 41,210.1 at the
beginning of the month, closed at 39,087, representing
a decrease of 5.2 per cent below the level in the
preceding month. With the exception of the NSE-AseM
which rose by 0.01%, above its level in the preceding
month to 951.14, all other sectoral indices declined in
the review period. The NSE Banking, NSE-Consumer
Goods, NSE Oil/Gas, NSE-Lotus Islamic Index, NSE-
Insurance and NSE industrial Goods indices fell by 12.1,
10.8, 9.6, 9.7, 0.8, and 6.8 per cent below their
respective levels at the end of the preceding month, to
373.92, 920.53, 416.79, 2462.46, 147.96 and 2550.21 at
end-October 2014.

Figure 5: Aggregate Market Capitalization and All-Share Index
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Available data showed that estimated federally-
collected revenue in October 2014, at MN743.57 billion,
was lower than both the monthly budget estimate and
the receipts in the preceding month by 18.0 and 10.6
per cent, respectively. The decline in estimated
federally-collected revenue (gross) relative to the
monthly budget estimate was largely attributable to

the shortfall in receipts from oil revenue during the
review month (Fig. 6, Table 6).

Figure 6: Components of Gross Federally-Collected Revenue
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At N470.04 billion, gross oil receipts, which constituted
63.2 per cent of the total revenue, was lower than both
the monthly budget estimate and the preceding
month by 21.3 and 14.1 per cent, respectively. The

decline in oil receipts relative to the monthly budget

Gross federally-
collected revenue
declined below the
2014 monthly budget
estimate and receipts
in the review month.
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The non-oil receipt
(gross) fell below both
the monthly budget
estimate and receipts in
the preceding month.
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At N273.54 billion, gross non-oil receipts, constfituted
36.8 per cent of the total revenue and was lower than
the monthly budget estimate and receipts in the
preceding month by 11.5 and 3.9 per cent,
respectively. The decrease in non-oil revenue relative to
the monthly budget estimate reflected largely, the fall
in receipt from corporate tax and customs/excise
duties (Fig. 8, Table 8).

Economic Report October
P 2014
estimate was attributable to fall in receipts from crude
oil and gas exports due to the fall in the price of crude
oil in the international market (Fig. 7, Table 7).
Figure 7: Gross Oil Revenue and Its Components
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Figure 8: Gross Non-Oil Revenue and its Components
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Of the gross federally-collected revenue, the sum of
N457.12 billion (after all deductions and transfers) was
transferred to the Federation Account for distribution
among the three ftiers of government and the 13.0%
Derivation Fund. The Federal Government received
N217.77 billion, while the state and local governments
received N110.46 billion and N85.16 billion, respectively.
The balance of N43.73 billion was distributed to the oil-
producing states as 13.0% Derivation Fund.

From the VAT Pool Account, the Federal Government
received N9.37 bilion, while the state and local
governments received N31.25 billion and N21.87 billion,
respectively.
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In addition, the sum of N35.55 billion was also shared in
respect of the  Subsidy Reinvestment and
Empowerment Programme (SURE-P) as follows: Federal
Government, N16.29 billion; State Governments, N8.26
billion; Local Governments, N6.37 bilion and 13%
Derivation Fund, N4.62 billion.

Overall, the total allocation to the three ftiers of
government from the Federation Accountd and VAT
Pool Account in the review month amounted to
N594.27 billion, compared with M601.40 bilion in the
preceding month.

3.2.1 The Federal Government

The estimated Federal Al N278.79 billion, the estimated Federal Government
Government retained  retained revenue for October 2014 was below both the
revenue was below  monthly budget estimate and receipts in the preceding
both  the monthly  month by 21.6 per cent, and 1.4 per cent, respectively.
budget estimate and  Of the total amount, the Federation Account
the recelpts inthe  yocounted for 78.2 per cent, while SURE-P, FGN
Independent Revenue, Revenue Augmentation , VAT
Pool Accounts and “others” accounted for 5.8, 5.0, 4.9,
3.4 and 2.7 per cent, respectively (Fig. 9, Table 9).

preceding month.

3 Federation Account in the review month includes share from SURE-P and others
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Figure 9: Sources of Federal Government Retained Revenue
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Table 9: Federal Government Fiscal Operations (N billion)
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At N320.73 billion, total estimated expenditure for 1. cctimated
October 2014 was lower than both the monthly budget expenditure for
estimate and the level in the preceding month by 26.4 October 2014 fell,
and 0.7 per cent, respectively. A breakdown of total compared with
expenditure showed that the recurrent expenditure the monthly
accounted for 84.7 per cent, while the capital  Pudeetandthe
expenditure and fransfer components accounted for ~ €Velinthe

the balance of 7.2 and 8.1 per cent, respectively. Non-
debt obligations accounted for 76.7 per cent of the
total recurrent expenditure, while debt service
payments accounted for the balance of 23.3 per cent
(Fig. 10).

preceding month.
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Figure 10: Federal Government Expenditure
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The fiscal operations
of the FG resulted in
an estimated deficit of
N41.94 billion in
October 2014.

Thus, the fiscal operations of the Federal Government
resulted in an estimated deficit of N41.94 billion.

3.2.2 Statutory Allocations to State Governments
Total Statutory allocation to the state governments
stood at M210.20 billion in October 2014. This was 13.3
per cent below the monthly budget estimate, but was
1.0 per cent above the level in the preceding month.

The breakdown showed that, at N31.25 billion or 14.9
per cent of the ftotal, receipts from the VAT Pool
Account was below the monthly budget estimate by
7.6 per cent, but was above the level in the preceding
month by 5.8 per cent.

At N178.95 bilion or 85.1 per cent of the total, state
governments’ receipt from the Federation Account was
below the monthly budget estimate by 14.2 per cent,
but rose above the level in the preceding month by 0.3
per cent.
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3.2.3 Statutory Allocations to Local Government
Councils

Total receipts by the local governments from the
Federation Account and VAT Pool Account stood at
MN119.28 billion at end-October 2014. This was lower than
both the budget estimate and the level in the
preceding month 16.4 and 0.7 per cent, respectively. Of
this amount, receipts from the Federation Account was
N97.40 billion (81.7 per cent of the total), while the VAT
Pool Account accounted for MN21.87 bilion (18.3 per
cent of the total).

Central Bank of Nigeria




Economic Report

October

2014

Central Bank of Nigeria




Economic Report October 2014

The dominant agricultural activities in October 2014 included:
harvesting of various crops while in the livestock subsector,
farmers infensified re-stocking activities in anticipation of
increased sales during the end of year festivities. Crude oil
production was estimated at 2.00 million barrels per day
(mbd) or 62.00 milion barrels during the month. The end-
period inflation rate for October 2014, on a year-on-year
basis, was 8.1 per cent, 0.2 percentage point below the level
in the preceding month. The inflation rate on a 12-month
moving average basis was 8.0 per cenf, same as in the
preceding five months’ levels.

Available data indicated that the agricultural sector
remained generally affected by the negative effects of
the insurgency activities and overall insecurity in the
North East. Farmers in different parts of the country
engaged in harvesting of various crops. In the Northern
part of the country, farming activities were dominated
by harvesting cereals and legumes. However,
prospects of significant output increase in the region
continued to be lowered by the security challenges in
part of the region. In the Southern states, the
predominant activities included harvesting of maize,
yam and cassava. In the livestock subsector, farmers
intensified re-stocking activities in anticipation of
increased sales during the end of the year festivities.

A total of M1,332.1 millon was guaranteed to 7,290
farmers under the Agricultural Credit Guarantee
Scheme (ACGS) in October 2014. This represented a
decline of 10.9 per cent below the level in the
preceding month but was an increase of 60.9 per cent
above the level in the corresponding period of 2013.

A sub-sectoral analysis of the loans guaranteed showed
that the food crops sub-sector had the largest share of
N593.9 million (44.6 per cent) guaranteed to 4,943
beneficiaries. This was followed by the mixed crops sub-
sector, N348.0 million (26.1 per cent) guaranteed to 856
beneficiaries; livestock, MN186.4 million (14.0 per cent)
guaranteed to 724 beneficiaries; cash crops, N170.8

Central Bank of Nigeria




Economic Report October 2014

million (12.8 per cent) guaranteed to 614 beneficiaries
and fisheries, M19.4 million (1.5 per cent) guaranteed to
64 beneficiaries. Others sub-sector had N13.5 million
(1.0 per cent) guaranteed to 89 beneficiaries.

Analysis by state showed that 27 states (including FCT)
benefited from the Scheme during the review month
with the highest and lowest sums of MN379.6 million (28.5
per cent) and N2.3 million (0.2 per cent) guaranteed to
Delta and Osun states, respectively.

At end-October 2014, the At end-October 2014, the cumulative amount released
total amount released by by the CBN under the Commercial Agriculture Credit
the CBN under the CACS ~ Scheme (CACS) fto the participating banks for
to the participating banks  disbursement stood at M245.9 billion for three hundred

for disbursement stood at  ynd twenty six (326) projects/promoters (Table 10).

N245.9 billion (for 326

projects). Table 10: Cumulative Disbursement of Credit under the Commercial
Agriculture Credit Scheme (CACS) in October 2014.

S/N  Participating Banks Amount Disbursed (N billion) Number of Projects/State Governments
1 UBAPIc. 41.75 35
2 Zenith Bank 40.21 27
3 FirstBank of Nigeria Plc 29.22 73
4 Unity Bank Plc 2243 24
5  Union Bank Nigeria PLC 18.17 21
6  SterlingBank Plc 15.28 21
7 Stanbic IBTCPIc 14.43 30
8  Access Bank Plc 12.63 15
9  Fidelity Bank Plc 10.85 8
10  SkyeBank Plc 9.59 7
11 FCMBPIc. 598 13
12 GTBankPlc 5.80 9
13 Ecobank 4.63 9
14 Heritage Bank Plc 3.17 3
15  Diamond Bank Plc 3.09 13
16  Citibank Plc 3.00 2
17 Keystone Bank 2.10 3
18  Mainstreet Bank Plc 2.00 1
19 WEMABank Plc 111 6
20 Enterprise Bank Plc 0.50 6

TOTAL 245,94 326
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Nigeria’s crude oil production, including condensates
and natural gas liquids, was estimated at an average
of 2.0 million barrels per day (mbd) or 62.00 million
barrels for the month. This was 0.05 mbd or 2.4 per cent
lower than the 2.05 mbd or 61.50 million barrels
produced in the preceding month.

Crude oil export was estimated at 1.55 mbd or 48.05
million barrels for the month. This represented a decline
of 3.1 per cent below the level recorded in the previous
month. Deliveries to the refineries for domestic
consumption remained at 0.45 mbd or 13.95 million
barrels in the review month.

At an estimated average of US$88.78 per barrel, the
price of Nigeria's reference crude, the Bonny Light (37°
APl), fell by 9.9 per cent below the level in the
preceding month. The average prices of other
competing crudes, namely the UK Brent, at US$87.51
per barrel; the West Texas Intermediate at US$84.40 per
barrel and; the Forcados, US$88.96 per barrel showed
similar trend. The fall in crude oil prices was atfributed,
mainly, to discount offered by some OPEC member
countries to their major customers as a strategy to
retain market share in the face of increased output by
the US.

The average price of OPEC basket of eleven selected
crude streams was US$85.06 per barrel in October 2014.
This represented a decline of 11.4 and 20.3 per cent
below US$95.98 and US$106.69 per barrel recorded in
the preceding month and the corresponding period of
2013, respectively (Fig. 11, Table 11).

Crude oil and natural
gas production was
estimated at an
average of 2.0 million
barrels per day.

The average prices of
Nigeria’s reference
crude, the Bonny Light
(37° API), the U.K Brent,
the Forcados, and the
West Texas
Intermediate fell during
the month.
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Figure11: Trends in Crude Oil Prices
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Table 11: Average Crude Oil Prices in the International Oil Market
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The general price level Available data showed that the all-items composite
rose in October 2014, Consumer Price Index (CPI) in October 2014 was 162.1
relative to the levelin representing an increase of 0.5 and 8.1 per cent over
the preceding month, . .
the levels in the preceding month and the
corresponding month of 2013, respectively. The
development was attributed to increase in the indices
of catering services, fuels and lubricants for personal
transport, and non-durable household goods.

The urban all-items CPI at end-October 2014 was 161.1
(November 2009=100), indicating an increase of 0.5 per
cent, compared with the level in the preceding month.
The rural all-items CPlI for the month was 163.3
(November 2009=100), indicating an increase of 0.6 per
cent, compared with the level in the preceding month
(Fig. 12, Table 12).
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The inflation rate for the review month, on a year-on-
year basis, was 8.1 per cent, indicating a decline of 0.2
percentage point below the rate in the preceding
month, but an increase of 0.3 percentage point above
the level in the corresponding period of 2013. The
inflation rate, on a twelve-month moving average
basis, was 8.0 per cent, same as in the preceding five
months (Fig. 13, Table 13).

The composite food index was 165.8 indicating an
increase of 0.5 per cent above the level in the
preceding month. The development was attributed to
increase in all groups that contribute to the sub index
(Table 12).

Figure.12:Consumer.Price.Index
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Table 12: Consumer Price Index (November 2009=100)
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O-Nonfood 1509 118 19 1933 1341 147 153 1563 174 1977 1584 1594

The year-on-year
headline inflation
rate, at 8.1 per cent,
was 0.2 percentage
point below the
level in September
2014.
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Figure13: Inflation Rate
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Available data indicated that foreign exchange inflow
through the CBN declined by 23.7 per cent in October 2014,
while outflow rose by 24.7 per cent, compared with the level
in the preceding month. Total non-oil export receipts by
banks rose by 4.2 per cent above the level in the preceding
month. The gross external reserves declined by 5.3 per cent,
relative to the preceding month’s level. The average
exchange rate of the naira vis-a-vis the US dollar, stood at
N157.31 per US dollar at the retail Dutch Auction System
(rDAS), same as in the preceding month.

Provisional data indicated that foreign exchange inflow  Foreign exchange
and outflow through the CBN was US$3.23 billion and inflow through the
US$5.30 billion, respectively, in the review month, CBN decreasedwhile
resulting in a net outflow of US$2.07 billion, compared °utflowincreasedin
with the net outflow of US$0.02 billion in the preceding October 2014,
month. Relative to the level in the preceding month,

inflow fell by 23.7 per cent, but indicated a growth of

1.7 per cent above the level in the corresponding

period of 2013. The development, relative to the

preceding month was attributed to the decline in

crude oil prices, the absence of foreign exchange

swaps and decline in non-oil receipts during the month

under review.

Foreign exchange outflow through the CBN, however,
increased by 24.7 and 66.7 per cent to US$5.30 above
the levels in the preceding month and the
corresponding period of 2013, respectively. The
development was attributed, largely, to increased
foreign exchange sales at the rDAS, Bureau-de-Change
(BDC) and interbank segments of the market during the
review period (Fig. 14, Table 14).
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Autonomous inflow
into the economy
rose by 1.9 per cent
in October 2014.

Figure14: Foreign Exchange Flows through the CBN
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Table 14: Foreign Exchange Flows through the CBN (US$ million)
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Provisional data on aggregate foreign exchange flows
through the economy indicated that total inflow was
US$14.09 billion, representing a decrease of 5.4 below
the level at the end of the preceding month. I,
however, increased by 26.9 per cent above the level at
the end of the corresponding period of 2013. The
development, relative to the preceding month was
driven, mainly, by a decline of 21.3 per cent in receipfts
from crude oil exports. Of the total inflows, receipts
through the CBN and autonomous sources accounted
for 22.9 and 77.1 per cent, respectively.

Non-oil public sector inflow, at US$0.73 billion (5.2 per
cent of the total), was down by 30.9 per cent below the
level in the preceding month but rose by 58.4 per cent
above the level in the corresponding month of 2013.
Autonomous inflow, which accounted for 77.1 per cent
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of the total, increased by 1.9 per cent above the level
in the preceding month.

At US$5.40 billion, aggregate foreign exchange outflow
from the economy increased by 17.2 and 66.9 per cent
above the levels in the preceding month and the
corresponding month  of 2013, respectively. Thus,
foreign exchange flows through the economy resulted
in a net inflow of US$8.69 billion in the review month,
compared with US$10.28 billion and US$7.86 billion in
the preceding month and the corresponding month of
2013, respectively.

Available data indicated that fotal non-oil export
earnings, at US$597.5 million, grew by 4.2 and 86.3 per
cent above the levels in the preceding month and the
corresponding month of 2013, respectively. The
development reflected, largely, the increase in the
earnings from industrial and manufacturing sectors. A
breakdown by sectors showed that proceeds from
industrial, manufactured, agriculture, minerals and food
products sub-sectors stood at US$331.64 million,
US$214.55 million, US$34.31 million, US$11.50 million and
US$5.48 million, respectively.

The shares of industrial, manufactured, agriculture,
minerals and food products sub-sectors in non-oil export
proceeds were 55.5, 35.9, 5.7, 1.9 and 0.9 per cent,
respectively.

Provisional data indicated that the invisible sector
accounted for 41.5 per cent of total foreign exchange
disbursed in October 2014, followed by the minerals
and oil sector (19.8 per cent). Other beneficiary sectors,
in a descending order included: industrial sector (16.4
per cent); food products (6.9 per cent); manufactured
product (7.3 per cent); transport (6.8 per cent); and
agricultural products (1.3 per cent) (Fig.15).

Total non-oil export
earnings by exporters
rose in October 2014,
on account of increased
earnings from industrial
and manufacturing

sectors.

The invisible sector
accounted for the
bulk (41.5 per cent)
of the total foreign
exchange disbursed
in October 2014.
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Figure 15: Sectoral Utilisation of Foreign Exchange

Invisibles
Industrial
Minerals & Oil
Manufactures
Food
Transport

Agriculture

T T T T T T 1
0.0 10.0 20.0 30.0 40.0 50.0 60.0
Percent of Total
H Aug-14 B Sep-14 Oct-14

Estimated aggregate demand for foreign exchange by
authorized dealers under the retail Dutch Auction
System (rDAS) and Bureau-de-change (BDC) was
US$4.88 billion in October 2014. This indicated an
increase of 14.1 and 17.9 per cent above the levels in
the preceding month and the corresponding month of
2013, respectively. A disaggregation of total demand
showed that demand at the rDAS-spoft rose by 10.6 per
cent to US$4.57 billion above the level in the preceding
month, while at the rDAS-Forwards window and BDCs
segments, it amounted to US$0.13 and US$0.18 billion,
respectively.

A total of US$4.91 bilion was sold by the CBN to
authorized dealers during the period, reflecting an
increase of 38.1 and 67.1 per cent above the levels in
the preceding month and the corresponding period of
2013, respectively (Fig.16, Table 15). Of the total sales,
the rDAS-spot and BDC segments recorded US$3.50
billion and US$0.18 billion, respectively. Matured
forward contracts at the rDAS segment valued af
US$0.34 billion were disbursed, while US$0.90 billion was
sold at the interbank segment during the month.
However, there were no swap transactions in the
review month.
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Figure16: Demand for and Supply of Foreign Exchange
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Under the rDAS, the average exchange rate of the
naira vis-a-vis the US dollar stood at N157.31 per US
dollar, compared to N157.30/US$ and MN157.42/US$ in
the preceding month and corresponding month of
2013, respectively. This represented a depreciation of
0.01 per cent relative to the level in the preceding
month but indicated an appreciation of 0.07 per cent
relative to the level in the corresponding month of 2013.
At the BDC segment, the average exchange rate, at
N169.43 per US dollar, depreciated by 0.5 and 2.6 per
cent relative to the levels in the preceding month and
the corresponding period of 2013, respectively. Similarly,
at the inter-bank segment, the average exchange rate
of the naira vis-a-vis the US dollar, at N164.64 per US
dollar, depreciated by 1.0 and 2.9 per cent, relative o
the levels in the preceding month, and corresponding
period of 2013.

Consequently, the premium between the rDAS and the

VWil

On a month-on-
month  basis, the
naira exchange rate
vis-a-vis the US dollar,
depreciated at all the
segments of the

market.
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bureau-de-change segments widened to 7.7 per cent,
from 7.2 per cent in the preceding month. Similarly, the
premium between the inter-bank and rDAS segments,
increased to 4.7 per cent from 3.6 per cent in the
preceding month (Fig. 17 and 18, Table 16).
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Figure 17: Average Exchange Rate Movement
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Figure18: Exchange Rate Premium
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The gross external reserve at the end of October 2014
stood at US$36.25 billion, indicating a decline of 5.3 and
17.9 per cent below the levels in the preceding month
and the corresponding period of 2013, respectively. The
observed depletion in the external reserves was due to
increased foreign exchange sales at the rDAS and
interbank segments of the foreign exchange market. A
breakdown of external reserves showed that
Federation reserves was US$4.47 billion (12.3 per cent);
Federal Government reserves, US$3.87 billion (10.7 per
cent), and the CBN reserves, US$27.91 billion (77.0 per
cent). (Fig. 19, Table 17).

Gross external
reserves
declined in
October 2014.
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World crude oil output in October 2014 was estimated
at an average of 92.50 million barrels per day (mbd),
representing an increase of 0.3 per cent over the 92.33
milion barrels per day (mbd) recorded in the
preceding month. World demand was estimated at
92.11 million barrels per day (mbd), compared with
921.19 million barrels per day (mbd) demanded in the
preceding month. The slight increase in demand was
aftributed to improvement in global manufacturing
activities and gradual increase in demand for heating
oil due, mainly, to the early winter season.

Other major international economic developments
and meetings of importance to the domestic
economy during the review period included: the 2014
Annual Meetings of the Board of Governors of the
World Bank Group and the International Monetary
Fund (IMF), held in Washington D.C., USA between
October 6 and 13, 2014. During the meeting, the G-24
ministers noted that although the global economic
recovery continued to be tepid and uneven,
emerging market and developing countries (EMDC)
fundamentals were generally strong and were
expected to continue to account for the bulk of
global growth.

Also at the meeting, the ministers urged policymakers
in the Advanced Economies, especially those that
issue reserve currencies, to give due attention to the
risks and impact of spillovers on EMDCs and to
undertake effective coordination and communication
of their policies. Similarly, the development committee
noted that investment in infrastructure, including
energy, was crucial to sustaining economic growth
and ensuring shared prosperity.

Finally, a high level strategy meetfing was held on
Thursday, October 9 2014 in Washington D.C., USA
between the AfDB and the IMF Managing Director

Central Bank of Nigeria




Economic Report

October

2014

Christine Lagarde, UN Secretary General Ban Ki-moon
and World Bank President Jim Yong Kim, on efforts at
combating the Ebola scourge. At the meeting, the
AfDB noted that it had already contributed more than
$200 million to support the fight against spread of EVD
and it assured the meeting that it will play its part to
arrest the spread of the disease.
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Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oc-14
Domestic Credit (Net) 15,3493 15,283.6 150078 151736 157708 158394 162653 164085
Claims on Federal Government (Net) (14341) (1,734.0) (17614) (1,7902) (14816) (15546) (13935) (153803)
Central Bank (Net) (2,097.3) (2,341.7) (2,6444) (2,7305) (2,6942) (2548.1) (23879) (23362)
Commercial Banks 6175 570.2 847.2 904.6 1,1515 9215 9373 8776
Merchant Bank 464 38.2 36.6 364 619 728 57.9 791
Non Interest Banks (0.8) (0.8) (0.8) (0.8) (0.8) (08) (0.8) (08)
Claims on Private Sector 16,7834 17,0176 167692 169638 172523 173940 17,6588 17,7888
Central Bank 49053 49528 47356 4,684.2 4,680.2 46764 46759 43870.1
Banks 11,826.2 12,011.7 119764 122234 125121 126553 129218 128571
Merchant Bank 40.6 420 427 412 437 454 425 414
Non Interest Banks 113 111 145 15.0 163 169 185 20.2
Claims on Other Private Sector 16,003.1 16,235.9 15,985.0 16,2068 16,488.0 16,6349 169090 17,0012
Central Bank 48817 4929.2 47120 46607 46567 46528 46524 4,846.5
Banks 11,0704 11,254.6 112182 11,4923 11,7737 119223 12,1981 12,0955
Merchant Bank 406 020 427 412 437 453 425 414
Non Interest Banks 103 10.1 121 126 139 145 161 178
Claims on State and Local Governm 756.7 758.2 760.6 7334 740.7 7354 726.2 7639
Central Bank - - -
Commercial Banks 755.7 7552 7582 7310 7383 7330 7262 7639
Merchant Bank - - - -
Non Interest Banks 1.0 1.0 24 24 24 24 24 24
Claims on Non-financial Public Ente 236 236 236 236 236 236 236 236
Central Bank
Banks
Foreign Assets (Net) 76131 7716.1 76930 76933 8,031.1 76477 76076 69176
Central Bank 59499 6,1739 62759  6,200.0 6,522.9 62949 62923 58358
Commercial Banks 1,654.4 1,5422 14072 14824 15143 13597 13202 1,087.2
Merchant Bank 64 16 77 84 96) (10.7) (89) (88)
Non Interest Banks 23 2.2 23 25 35 38 41 34
Other Assets (Net) (7.262.7) (7,0264) (67934) (69385) (73765) (73574) (73026) (7,003.1)
Quasi-Money 1/ 8,807.9 8,887.4 91663 93411 96799 96479 99538 98039
Money Supply (M1) 6,891.8 7,085.9 6,7412 65873 67454 64818 66164  6,519.1
Currency Outside Banks 1,226.6 1,228.1 12052 11624 12370 12149 12432 11856
Demand Deposits 2/ 5,665.2 5,857.8 5536.0 54249 55085 52668 53732 573335
Memorandum Items:
Reserve Money (RM) 50368 52963 50996 47231 47671 47293 48827 50768
Currency in Circulation (CIC) 15744 1,569.6 15176 14971 15682 15015 15483 15340

1/ Quasi-money consist of Time, Savings and Foreign Currency Deposit at Deposit Money Banks excluding

Takings from Discount Houses.

2/ Demand Deposits consists 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)
Mar-14 Apr-14 May-14 Jun-14 Jul-14 Aug-14 Sep-14 Oct-14
Growth Over Preceding December (%)

Domestic Credit (Net) 2.1 1.6 -0.2 0.9 49 53 8.1 9.1
Claims on Federal Government (Net) 24 -181 -199 -219 -89 -5.8 5.1 6.0
Claims on Private Sector 1.7 31 1.6 28 4.5 5.4 10.0 7.8

Claims on Other Private Sector 1.9 34 1.8 32 5.0 59 7.7 8.2
Claims on State and Local Government 1.9 34 24 -5.9 -4.9 -5.6 -6.8 -2.0
Claims on Non-financial Public Enterprises

Foreign Assets (Net) -10.6 9.4 9.6 -9.6 -5.7 -10.2 -10.6 -18.7

Other Assets (Net) -7.9 -10.9 138 120 6.5 6.7 7.4 11.2

Quasi-Money 1/ 1.8 2.7 5.9 79 118 115 15.0 133

Money Supply (M1) -1.7 1.0 -39 -6.1 -3.8 -7.6 -5.7 -7.0
Currency Outside Banks -15.2 -151 -167 -197 -145 -16.0 -14.1 -18.1
Demand Deposits 2/ 1.8 5.3 -0.5 -2.5 -1.0 -5.4 -3.5 -4.2

Memorandum Items:

Reserve Money (RM) -9.4 -4.7 -83  -150 -142 -149 -12.2 -8.7
Currency in Circulation (CIC) -11.4 -11.7 -146  -157 -11.7  -155 -12.9 -13.7
DMBs Demand Deposit with CBN -8.5 -1.5 53 -147 -154  -147 -11.8 -6.3

Growth Over Preceding Month (%)

Domestic Credit (Net) -12 -0.4 -1.8 1.1 39 0.4 2.7 09
Claims on Federal Government (Net) 4.3 -209 -1.6 1.6 17.2 -49 104 0.9
Claims on Private Sector 0.7 1.4 -15 1.2 17 0.8 1.5 0.7

Claims on Other Private Sector 0.7 15 -1.6 1.4 17 0.9 1.7 0.6
Claims on State and Local Government 11 0.1 -0.2 -3.6 1.0 -0.7 -13 5.2
Claims on Non-financial Public Enterprises

Foreign Assets (Net) 0.7 1.4 -0.3 0.0 44 -4.8 0.5 9.1
Central Bank -2.0 3.8 1.7 -1.2 5.2 -3.5 -0.04 -7.3
Banks 11.9 -7.3 -8.1 5.4 1.0 -10.3 -2.8 -17.8

Other Assets (Net) 2.0 33 33 -6.3 0.3 0.7 4.1

Quasi-Money 1/ 1.4 0.9 31 1.9 3.6 -0.3 32 -1.5

Money Supply (M1) 39 2.8 -49 -2.3 24 -39 2.1 -1.5
Currency Outside Banks -2.5 0.1 -19 -3.5 6.4 -1.8 23 -4.6
Demand Deposits 2/ 5.4 34 -55 2.0 15 -4.4 2.0 -0.7

Memorandum Items:

Reserve Money (RM) -4.2 5.2 -3.7 -7.4 0.9 -0.8 32 4.0
Currency in Circulation (CIC) 11 -0.3 -33 -14 4.7 -4.3 3.1 -0.9
DMBs Demand Deposit with CBN -6.4 7.6 -3.8 -9.9 -0.8 0.9 -6.7 6.2
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Table A3: Federal Government Fiscal Operations (N billion)
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