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Introduction

W

This publication is a Macroeconomic Report routinely
released by The Chartered Institute of Bankers of Nigeria

The objective of this publication is to provide members and
"' stakeholders with current updates on the global economy,
the Nigerian economy, and the banking industry.

P / $ Our goal is to ensure stakeholders are informed and
| equipped to make informed business decisions during
economic challenges.
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GDP FORECAST FOR THE YEAR 2025

- World Output

Emerging &
Developing Asia
- Sub-Saharan Africa

Source: IMF, 2025



Japanese Stocks (TOPIX)

show the highest expected " n

prceiage upsio (10%) 2025 Equity Index Price Targets And EPS Forecasts
driven by Earnings Per Share

Growth of 7%-10%. This is

followed closely by the US
(S&P 500) which is forecast to

grow by 9%. Developed markets Emerging markets

In the developed Markets, Latin
American Equity (MSCI
LATAM) is projected to have
the highest Earnings Per Share

growth at 8% suggesting a Index S&P 500  MSCIEurozone  FTSE100 TOPIX M5CIEM MSCI AX) MSCI LATAM

positive outlook for the region.

LL.5. Eurozone LLK. JP EM Asia ex-)p LATAM

2025 price target $6,500 €300 £8,600 ¥3,000 $1,150 4750 $2,250
% upside “Qt -5 -4 ~10% “5% 6% ~8%

2025 JPM EPS $270 £21.2 £705 ¥196 488 854 $230
oY growth 119 “3% 5% T ~Tt % 10%

2025 consensus EPS $275 £22.3 £120 ¥201 394 957 $243
oY growth - .30 8% 7% “10% 154 14% “16%

JP Morgan, December 2024



JP Morgan forecasts that the US
Dollar will remain strong in early

2025 percury ageinst 2025 Forecasts For Major Currency Pairs

Euro, British Pound And
Japanese Yen. However, there is

a gradual weakening of the USD
in the second half of 2025 against
most currencies, indicating a
potential shift in monetary policy

March 2025 June 2025 september 2025 December 2025

or global senfimer. EUR/USD 0.99 1.03 1.05 1.08
GBP/USD 1.21 1.27 1.28 1.32
USD/IPY 152 151 149 148
AUS/USD 0.62 0.65 0.67 0.69
CAD/USD 1.43 1.42 1.40 1.37
NZD/USD 0.58 0.59 0.60 0.61

JP Morgan, December 2024
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AFRICAN REAL GDP (BILLIONS $) 2024

$403.50

ALGERIA NIGERIA SOUTH AFRICA




AFRICAN REAL GDP % - OUTLOOK FOR 2025

RWANDA MOROCCO NIGERIA
AFRICA




AFRICAN GDP PER CAPITA ($) - FORECAST South Africa remains the

highest per capita earner

FOR 2025 in Africa

GHANA KENYA RWANDA MOROCCO NIGERIA SOUTH
AFRICA
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Macroeconomic
& Development
Indicators




Economic Indicators

Inflation
n“’“

'nancial Inclusion
Rate
nopulation Growth Rate

*As of 2024 ending



Economic Indicators (Cont’'d)

Nominal GDP (N)

Real GDP Growth
Rate

Real GDP (N)

Nominal GDP Growth
Rate

*As of Q3, 2024



LABOUR FORCE AND UNEMPLOYMENT

» o,
T . T oo
R
A N M
Total population Informal Employment Self Employment

217 Million (2024) 93% (03, 2024) 86% (Q3, 2024)



AT >

Unemployment
Rate

Domestic Debt

Development Dome

Indicators &
Debt Stock $43 Mill

Ny Cxternal Debt

Stock

60.72%

(2021) Literacy Rate
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Credit to Private
Sector

Credit to Public
Sector

Money & Credit
Statistics

N4.8 Trill

(Nov 2024) .
Currency in

Circulation

N108.9 Till
P\ @Money Supply (M3)
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Money Market Vs Inflation (%)

Jan - Dec 2024

33.95

6.67

33.88

6.56

7.91
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MONEY MARKET VS INFLATION &

EXCHANGE RATE (NIGERIA)

M SavingsDeposit% M Inflation% M Exchange Rate (N, 00')

= MPR

FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC

JAN



Trade Value

Equity
Capitalization

Stock Market
Activities

(As of December End, 2024) 1(3)'262364 All Share Index

All Share Index
Annual Return



Crude OIll Price &
Exchange Rate




Global Avg Crude Oil
Price ($) January -
December 2024

On Average, the
Crude QOil Price

was

$82.57/barrel in

2024

This is slightly lower than
the average of $85.03 in
2023 and significantly
lower than $104.62 in
2022. This could be due to
global economic
slowdowns, increased oil
output by non-OPEC
members and the
adoption of Electric
Vehicles

Month [ Crude Oil Price in USD E3

January
February
March
April

May

June

July
August
September
October
November
December

82.18
86.08

38.8
93.12
84.01
83.64
8/.28
82.88




B 5.20
e 1.04

CRUDE VS NON-CRUDE OIL EXPORTS
JANUARY - SEPTEMBER 2024
(N TRILLIONS)

B Crude OilExports ™ Non_Crude Oil Exports

g
l.'l".l
<t

B 4.22
< I 1.82

B 4.40

B 3.90
I 1.53

I 4.80
e 1.58

B 5,40
e 1.46

o e 1.17

-

MAR APR J

Crude Ol
remains the

top export
earner for the
country as of
Q3 2024




AVG MONTHLY EXCHANGE RATE
JUNE - DECEMBER 2024 (N/$)

Month B3 Ex Rate -

June

July
August
September
October
November
December

M1,611.21
1,596.14
#1,601.03
1,651.28

N1,558.00

The Naira to Dollar
exchange rate remained
relatively stable at an
average of N1598.34 per $
in the second half of 2024.
Implying foreign exchange
policies have taken effect.
The implication is improved
financial planning and
forecasting for businesses
and other formal entities



Balance of

payments
remains
positive as

Exports
surpass
iImports

*Figures for Q3 yet to be
released at the time this
publication was released

JAN

IMPORTS VS EXPORTS JANUARY - SEPTEMBER
2024
(N TRILLIONS)
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Nigeria’'s Balance of Trade

Q1 - Q3, 2024

LS




Internal and
External Sector
Performance
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Top 10 Performing Sectors to
Real GDP In Q3 2024(%)

Crop Production . 16,51
Trade I 14,75
Telecommunications & Information Services TG ]394
Crude Petroleum and Natural Gas n———— 5 57

Real Estate  n——"y 5 43 -
Financial Institutions e 5 06 I
Food, Beverage and Tobacco e 4 0 @ o &
Construction e 335 ~ Yk ;

Professional, Scientific & Technical e 3,15
Other services 2,12

2
1




Key Spending Areas
Defense &

Police Affairs Education yaaith &

Social Infrastructure
Welfare (Works & Power Sector

Housing) Development
.

Budget Allocation Breakdown

Statutory Transfers
N4.44 trill - 8.9%

#16.33 trill - 32.8%

Recurrent Expenditure
$414.85 trill -32.8%

Key Statistics of Nigeria’s 2025
Appropriation Bill

Revenue Sources

FGN Share of Gross Federation
Revenue

#34.39 trillion (94.6% of total revenue)

Independent Revenue
#3.47 trillion (9.5% of total revenue)

Aid & Grants
#/761.91 billion (2.1% of total revenue]

® Government-Owned
Enterpnses

#2.87 trillion (7.9% of total
revenue)




Key Takeaways 7

US Stocks rallied in Average Oil Prices Nigeria sustains  J Inflation Remains

time for Trump’s slowed slightly in 2024 ETrade Surplus in Q3 2024 f Significantly High
Inauguration e

» .
V—

On Average, tlAveuCrude Oil Price as . | | - , ,
The S&P 500 and NASDAQ 100 indexes $82.57/barrel in 2024, slightly lower than the Nigeria's balance of payments remained The Inflation rate has remained
were volatile over the festive period. average of $85.03 in 2023 and significantly positive in the third quarter of 2024. This persistently higher than interest
However, the indexes began recording lower than $104.62 in 2022. This is likely due |l IS likely due to the relatively lower import rates in 2024. Making this year's
significant gains in the second week of to global economic slowdowns, increased oil figures recorded in 2023. This may also interest spreads among the
January 2025 just ah(_aad of Trump’s output by non-OPEC members and the be due to increased oil production highest in Nigeria’s history
Inauguration adoption of Electric Vehicles
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For comments/observations please connect
with us

& cibn@cibng.org
https://www.cibng.org/

Yy cibnigeria
cibnigeria
& cibnigeria

0 The Chartered Institute of Bankers
Of Nigeria

g 19 Adeola Hopewell Street,
Victoria Island, Lagos
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