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In November 2019, the US trade deficit decreased by 8.3% MoM ($3.9billion) to $43.1billion (October 2019: §46.9 billion). This decrease came as imports decreased by $2.5 billion to $251.7 billion while ex-
ports increased by $1.4 billion to $208.6 billion. Meanwhile, the US trade deficit with China decreased $2.2billion to $25.6billion in November, amid ongoing resolution of the 18-month trade rift. The two coun-
tries are expected to sign a phase one trade deal in the coming week. In the 11 months to November, the US trade deficit has dropped $3.9billion to $562.9billion, from similar period in 2018. According to pre-
liminary data, inflation in the EU printed at 1.3% in December 2019 (November: 1.0%) — the highest since June. The spike stemmed from the jump in energy prices by 0.2% (-3.2% in November), while food,
alcohol & tobacco prices rose 2.0% (November: 1.9%). Breaking it down geographically, there were increases in the major economies; Germany (1.5% vs 1.2% in November), France (1.6% vs 1.2% in Novem-

ber) and Italy (0.5% vs 0.2% in November).

Domestic Economy

*

Updated report from the world bank showed a revision to its growth forecast for Nigeria’s economy. According to the report, Nigeria’s 2019 GDP was revised lower to 2.0% (prior forecast: 2.1%) and projected
to rise slightly by 2.1% in 2020 and remain at the same growth rate till 2022. Precisely, softer external demand, lower crude oil prices and a slower-than previously expected improvement in oil production were
drivers for the quell forecast. Meanwhile, the December 2019 minor review of MYTO 2015 (multi-year tariff order) published over the weekend showed average end user allowed electricity tariffs will be slightly
increased from N25.3/kwh to N31.05/kwh from April 1%, 2020. However, updates from NERC showed there will be no immediate tariff increase until it holds public and stakeholder consultations. Hence, we

await final clarifications from NERC after its consultations to ascertain increase/maintenance or decrease in electricity tariffs.

Equities

L2

The bullish sentiments continued this week as the NSE ASI gained 9.07% WoW to close at 29,415.39pts while market capitalization advanced significantly by N2.2 trillion. The boost in market capitalization was
largely fuelled by the listing of BUA Cement Plc on the NSE. Precisely, it listed 33.86 billion ordinary shares at N35 per share, making it the third largest company on the bourse. On sectoral performance, gains
were seen across Cement (+20.59%), Banking (+8.58%), Telecom (+4.37%), Food (+1.59%) and insurance (+0.47%) transcending losses in the Brewers (-0.17%), Personal care (-5.21%) and Oil & Gas (-0.44%)
segments. A further probe revealed gains in DANGCEM (+21.13%), MTNN (+6.42%), FBNH (+15.91%), ACCESS (+6.40%), GUARANTY (+6.15%), UBA (+12.00%), ZENITH (+13.51%), and
DANGSUGA (+5.63%) amongst other stocks.

Fixed Income

*

This week, average I yields were 30bps down WoW, following uniform 30bps declines at both ends of the curve. The fall in bond yields were led by declines across long-tenor bonds: Mar-2036 (-64bps), Apr-
2037 (-60bps) & Apr-2049 (-41bps). Investors also showed interests in the Apr-2023 (-44bps) & Jan-2026 (-67bps) bonds. At the NTB segment, there was increased demand at the short-tenor (-40 bps) and mid-
tenor (-41 bps) segments which suppressed the selloffs at the long-tenor (+74 bps) bills. Meanwhile, at the OMO auction this week, a total of N411.14 billion was sold against N350billion offered by the CBN.
Bulk of the sale occurred at the 1-year bills (N411.04 billion) while N100 million was sold at the 91-day — the first sale in the past five auctions. FFor the second consecutive auction, there was a slight decline in the
Lyr stop rate (-1bp to 13.25%).
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to sign a phase one trade deal in the coming week.

¢ In November 2019, the US trade deficit decreased by 8.3% MoM ($3.9billion) to $43.1billion (October 2019:
$46.9 billion). This decrease came as imports decreased by $2.5 billion to $251.7 billion while exports in-
creased by $1.4 billion to $208.6 billion. Meanwhile, the US trade deficit with China decreased $2.2billion to

$25.6billion in November, amid ongoing resolution of the 18-month trade rift. The two countries are expected

In the 11 months to November, the US trade deficit has dropped $3.9billion to $562.9billion,
from similar period in 2018. According to preliminary data, inflation in the EU printed at 1.3%
in December 2019 (November: 1.0%) — the highest since June. The spike stemmed from the
jump in energy prices by 0.2% (-3.2% in November), while food, alcohol & tobacco prices rose
2.0% (November: 1.9%). Breaking it down geographically, there were increases in the major
economies; Germany (1.5% vs 1.2% in November), France (1.6% vs 1.2% in November) and

Italy (0.5% vs 0.2% in November).

Index Returns (%) Index Characteristics Global Fixed Income Global Currencies
WoW YTD 52- P/E Mkt. Cap Div. 1-Yr WoW 10-yr WoW Inflatio Prior YTD

Country Ind Level (i This Week WoW (%
ountry fncex evel %) o) (%) Wk () ($'m) YId (%) Tenor (pps) Tenor (pps) n (%) 18 e Week oW (%) ()
US S&P 500 ! 32817 14 16 264 2L9] 19 [Us CI51 C 182 03 7 21 [Euro(§ 1.1 1 0.4 -0.9

NASDAQ | 92241 22 1 2.8 320348 13,7799, 1.0 |[UK : | £ 062 ¢ -03 | 15 |GBP(H 1.3 1.3 -0.2 -1.5
UK FISEASI | 7,6100-0.2 0 0.9 |96 [18.4] 45 |Euro ".033 | 04 7016 324 13 [JPY(Y 109.5 108.1 -1.3 -0.8
France  CAC 40 | 6,046: 0.0 0 11 25812170 12177 33 [Japan | 008 i -0.1 | 05 [INR (R 70.9 71.8 1.2 0.6
Germany XETRADAX | 13,519 2.3 . 2.0 (238 25.1 . 3.1 |China 262 | -06 0 322 [ -18 | 45 |CNY(¥ 6.9 7.0 0.7 0.6
Japan  NIKKEI25 |  23851: 0.8 i 0.8 :183/19.1 6.0 1.9 |India : 526 | 04 : 659 i 1.1 | 861 |[MXN() 18.8 18.9 0.7 0.8
China  Shanghai Comj 8,092 0.3 1 14 220 147 50856 2.7 |Mexico - 7.07 <06 0 679 ¢ 0.1 | 2.83 [RUB(p) 61.1 62.1 1.6 1.4
Brazll  Tbovespa | 116530} -1.01 08 242 185  50.2| 3.4 |Turkey £ 10.66 | 122 © 1111 | 44 | 11.84 |ZAR(R) 14.3 14.3 0.1 2.1
India  BSESens | 41,600 0.3 | 0.8 (152 266 6159 14 [Rusia 548 39 | 248 | 07 . 3 [EGP(f) 16.0 16.0 0.3 0.3
Russia  RTS | 841: 27 i 43 i38.1065 49| 7.7 |Bgypt L 14.00 7 16.00 7.1 |KES (sh) 101.4 101.0 0.4 0.0
Mexico  S&P/BMVIPC 44,8381 0.5 0 3.0 |27 174 | 3.2 |SouthAfiica | 7.63 | -07 | 9.00 | 02 | 3.6 |[GHS(¢ 5.7 5.7 0.6 0.7
Turkey BorsaIstanbul | 118,664 | 4.4 | 3.7 301 9.0 05| 40 |Kenya 983 | 02 {1298 00 | 58 |XOF(E 591.0 587.2 -0.6 -1.0

Y | Y e o ! ’ : ‘ : : ‘
Indonesia JCI Index | 6,275 0.8 | -0.4 :-08 197 5080 23 |Ghana L 17.90 N/AN/ 1900 0 0.0 | 7.9 |XAF(F) 591.9 588.3 -0.6 -1.0
Kazahasta KASE Index 2,363 0.0 i 0.0 | 14 §6.6§ 3.7% 189.5 |Nigeria {520 | 54 P12 | 119 |NGN(®) 362.4 362.9 0.1 0.1
! ] H ' |

Vietnam VN Index { 969 : 0.4 ¢ 08 7.8 [15.9! 14347 1.9 |Global Commodities Global Indicators for the Week
South s | i i P | This Prior WoW YTD

FISE/JSEASI. 57,485 -06: 07 {79 |159] 4.0 Latest Pri
Africa J ; AT A e - ; Week  Week (%) (%) ares T
Egypt  EGX 30 C 13,7300 0.0 0 -17 27 (117 120 3.8  |Brent Crude $/bbll 653 | 686 | -4.8 i -1.0 |EU Markit Services PMI 52.8 52.4
Kenya  NSEASI | 1715 2.4 ¢ 3.0 §21.2112.1] 23.71 5.3 |OPEC Crude $/bbll 67.3 © 67.2 i -3.1 | -1.0 |USMarkit Services PMI 52.8 52.2
Morrocco MSCIMX | 3381 2.0 ¢ 1.7 1118218 110 3.6 |Gasoline $/gall 167.4 | 1749 | -43 | -1.0 |EU Retail Sales (YoY) - Nov 2.2% 1.7%
Ghana  GSE Compositi 2,252 0 -0.3 § -0.2 i-10.0/15.1] 11.1 . 2.3 |Nawral Gas  $/MBu, 22 | 2.1 | 42 | 14 |EU Consumer Price Index (YoY) - Dec 1.3% 1.0%
Tunisia  TunIndex | 6,870 -1.8 1 35 | -3.8 195 0.6 24 |Gold $/t0z/1559.9: 1552.2 ¢ 0.5 | 2.8 |US Trade Balance - Nov $-43.1B  $-46.9B
BRVM  BRVM | 148 5.3 | 69 i-12.6] 7.4 | 7.5 Sugar $/Ib, 140 | 133 | 53 | 44 |ChinaProducer Price Index (YoY) - Dec -0.5% -1.4%
Mauritius SEMDEX | 22041 20 ¢ 21 07 [18.1] 8.8 | Wheat $/bsh) 561.3 | 5545 | 1.2 | 0.4 |Germany Industrial Production (YoY) - Nov -2.6% -4.6%
Nigeria  NGSEASI | 29415 907! 959  -03 7.8 39.2 | 6.6 |Crude Palm oil IYR/MT 3154.0} 3116.0 | 0.0 | China Consumer Price Index (MoM) - Dec 0.0% 0.4%

Source: Bloomberg, Reuters, ARM Research

Last updated at 17: 26 GMT

** means Preliminary Estimate
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¢ Meanwhile, the December 2019 minor review of MYTO 2015 (multi-year tariff or-

¢ Updated report from the world bank showed a revision to its growth forecast for Nigeria’s economy. Ac-
cording to the report, Nigeria’s 2019 GDP was revised lower to 2.0% (prior forecast: 2.1%) and projected to
rise slightly by 2.1% in 2020 and remain at the same growth rate till 2022. Precisely, softer external de-

mand, lower crude oil prices and a slower-than previously expected improvement in oil production were

drivers for the quell forecast.

der) published over the weekend showed average end user allowed electricity tariffs
will be slightly increased from N25.3/kwh to N31.05/kwh from April 15, 2020. How-
ever, updates from NERC showed there will be no immediate tariff increase until it
holds public and stakeholder consultations. Hence, we await final clarifications from
NERC after its consultations to ascertain increase/maintenance or decrease in elec-

tricity tariffs.

. Prior YTD
Currency This Weelk Week WoW (%) (%) Report released this week (Click Link below for Full report)
External Reserve (§'bn) 38.32 38.60 -0.72% -11.13%
USD/NGN (N/$)
NAFEX 363 365 0.55% 0.44%
Parallel 360.5 360.0 -0.14% 0.14%
Economic Snapshot Latest (%) Prior CHG (pps) 2019 Avg.
Inflation YoY (November) CHG (pps)
Headline 11.85 11.61 0.24 11.34
Core 8.99 8.88 0.11 9.15
Food 14.48 14.07 0.41 13.65
GDP (%) - YoY Q319 0219 Q119 FY19F
Real GDP 2.3 2.1 2.01 2.2
Oil 6.5 7.2 -1.5 5.4 News Headline for the week (click news for link)
Agriculture 2.3 1.8 3.2 2.7 *Minimum wage: TUC gives states January 31 ultimatum
Manufacturing 1.1 -0.1 0.8 1 *Banks’ deposits with CBN hit N3.17tn in nine months
Services 3.5 2.9 3.1 2.6 *Fuel supply: Oil marketers set for showdown with federal government
Labor Data (%) - Q3 18 Latest Prior *FG reconstitutes new board of CAC, appoints Chairman
Unemployment Rate 23.1 18.8  *BUA cements lists on Stock Exchange, becomes third largest listed company in Nigeria
Underemployment 20.1 21.2  [*CBN retains LDR at 65%, warns against violation
Capital Importation ($'mn) Q319 0219 QoQ (%) YoY (%) *11 new pipelines expected in Nigeria by 2023
Foreign Portfolio Investment - Equities 358.192 496.839 -27.9% -81.5% [*Nigeria’s December oil output drop, biggest in OPEC
Bonds 91.5978 316.278 -71.0% -20.3% [*OPEC Allays Fears on Safety of Iraqi Oil Facilities

Money Market 2549.71 3479.775  -26.7% 254.6% [*World Bank puts Nigeria’s growth at 2.1 per cent in 2020
Foreign Direct Investment 200.081 222.89 -10.2% -27.1% *AfDB approves $20m for Nigeria, others
Balance of Payment ($'mn) 0219 Q119 Q418 Qo0Q [*Recapitalisation: Six insurance companies set to merge
Trade Balance 2,478 775 6,794  -63.5% [*Edo, Presco to partner on oil palm project
CA Balance (2,859) (2,819) 1,105  -358.7% [*NERC insists no immediate electricity tariff increase

Source: CBN, NBS, FMDQ, Aboki FX, ARM Research



https://punchng.com/minimum-wage-tuc-gives-states-january-31-ultimatum/
https://punchng.com/banks-deposits-with-cbn-hit-n3-17tn-in-nine-months/
https://www.vanguardngr.com/2020/01/fuel-supply-oil-marketers-set-for-showdown-with-federal-government/
https://www.vanguardngr.com/2020/01/fg-reconstitutes-new-board-of-cac-appoints-board-chairman/
https://www.dailytrust.com.ng/bua-cements-lists-on-stock-exchange-becomes-third-largest-listed-company-in-nigeria.html
https://punchng.com/cbn-retains-ldr-at-65-warns-against-violation/
https://punchng.com/11-new-pipelines-expected-in-nigeria-by-2023/
https://punchng.com/nigerias-december-oil-output-drop-biggest-in-opec/
https://www.thisdaylive.com/index.php/2020/01/09/opec-allays-fears-on-safety-of-iraqi-oil-facilities/
https://guardian.ng/business-services/world-bank-puts-nigerias-growth-at-2-1-per-cent-in-2020/
https://punchng.com/afdb-approves-20m-for-nigeria-others/
https://punchng.com/recapitalisation-six-insurance-companies-set-to-merge/
https://punchng.com/edo-presco-to-partner-on-oil-palm-project/
https://www.dailytrust.com.ng/nerc-insists-no-immediate-electricity-tariff-increase.html
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¢ The bullish sentiments continued this week as the NSE ASI gained 9.07% WoW to close at
29,415.39pts while market capitalization advanced significantly by N2.2 trillion. The boost in market
capitalization was largely fuelled by the listing of BUA Cement Plc on the NSE. Precisely, it listed
33.86 billion ordinary shares at N35 per share, making it the third largest company on the bourse.

¢

On sectoral performance, gains were seen across Cement (+20.59%), Banking
(+8.58%), Telecom (+4.37%), Food (+1.59%) and insurance (+0.47%) transcending
losses in the Brewers (-0.17%), Personal care (-5.21%) and O1l & Gas (-0.44%) seg-
ments. A further probe revealed gains in DANGCEM (+21.13%), MTNN
(+6.42%), FBNH (+15.91%), ACCESS (+6.40%), GUARANTY (+6.15%), UBA
(+12.00%), ZENITH (+13.51%), and DANGSUGA (+5.63%) amongst other stocks.

Index Performance

Index Returns (%)

Sector Performance Returns (%)

Level WoW MTD oOTD YTD 1 year WoW oTD YTD
NSE ASI 29415.39 9.07 9.59 9,59 9,59 -0.35 Banking 8.58% 10.72% 10.72%
NSE ASI ($) 73.95 9.07 10.16% 10.16% 10.16% -0.86% Brewers -0.17% -4.30%  -4.30%
Market Cap (8'bn) 12961.89 16.55% 17.10% 17.10% 17.10% 36.41% Cement 20.59% 20.19% 20.19%
Market Cap ($'mn) 35693.91 17.25% 17.72% 17.72% 17.72% 37.15% Telecom 4.37% 7.01% 7.01%
NSE 30 1306.83 10.18 10.95 10.95 10.95 -1.93 Personal Care -5.21% -10.19% -10.19%
NSE Premium 2412.58 12.77 14.00 14.00 14.00 20.32 Construction 5.36% 5.36% 5.36%
NSE 50 1473.09 8.90 9:39 9:39 9.39 -6.09 Food 1.59% 2.09% 2.09%
NSE ASEM 734.99 0.00% 0.00 0.00 0.00 -7.25 Insurance 0.47% 1.27% 1.27%
NSE Banking 395.47 8.36 10.83 10.83 10.83 4.41 Oil & Gas -0.44% -19.13% -19.13%
NSE Insurance 130.37 2.05 3.62 3.62 3.62 14.19 Real Estate 0.00% 0.00% 0.00%
NSE Consumer 591 .44 0.82 -0.24 -0.24 -0.24 -15.94 ARM Indices
NSE Oil & Gas 246.74 -0.02 -6.02 -6.02 -6.02 -16.12 WoW QTD YTD
NSE Industrial 1285.38 22.27 19.50 19.50 19.50 10.52 Large Cap (Top 10%) 19.92% 20.76% 20.76%
NSE Lotus 2064.24 11.29 12.51 12.51 12.51 -2.90 Mid Cap (Mid 30%) 6.78% 6.86% 6.86%
NSE Pensions 1149.10 9.06 9.02 9.02 9.02 -1.26 Small Cap (Bottom 60%o) -18.14% -19.22% -19.22%
Top 10 Gainers Top 10 Losers Volume and Value Traded (millions) 1.9
Company Y This Week WoWw Company Y This Week WoW Value (3) 9913 === Volume (Units)
DANGCEM 172.00 21.1% NCR 4.05 -10.0% 7,444
PRESCO 56.90 19.8% UNIONDAC 10.95 -9.9%
LIVESTOCK 0.59 18.0% TRIPPLEG 0.58 -9.4% 5.357 5,813
OKOMU 66.00 16.8% NIGERINSURE 0.20 9.1% 4847
FLOURMILLS 23.00 16.5% UNIONDAC 0.20 -9.1%
FBNH 7.65 15.9% UNILEVER 19.00 -8.2%
NASCON 15.00 15.8% THOMASWAT 0.35 -7.9%
EKOCORP 4.85 14.1% MEYER 0.50 -7.4% - - - - o = - - - - -
UACN 10.25 13.9% TRANSEXPRESS < 0.86 -6.5% 6-Jan 7-Jan 8-Jan 9-Jan 10-Jan
ZENITH 21.85 13.5% NEM 2.27 -6.2%

Source: NSE, Bloomberg, ARM Research
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The week in Review ¢ Meanwhile, at the OMO auction this week, a total of N411.14 billion was sold against
¢ This week, average FI yields were 30bps down WoW, following uniform 30bps declines at both ends N350billion offered by the CBN. Bulk of the sale occurred at the 1-year bills (N411.04 bil-
of the curve. The fall in bond yields were led by declines across long-tenor bonds: Mar-2036 (- lion) while 100 million was sold at the 91-day — the first sale in the past five auctions. For
64bps), Apr-2037 (-60bps) & Apr-2049 (-41bps). Investors also showed interests in the Apr-2023 (- the second consecutive auction, there was a slight decline in the lyr stop rate (-lbp to
. 0
44bps) & Jan-2026 (-67bps) bonds. At the NTB segment, there was increased demand at the short- 13.25%).
tenor (-40 bps) and mid-tenor (-41 bps) segments which suppressed the selloffs at the long-tenor (+74
bps) bills.
This  Prior Wow 180 1
Week _ Week __change |Primary Market Auction (Rates) 90 Days pays Year |Issuance (N'billion) 90 Days 180 Days 1 Year
Money Market OoOMO OoOMO
Overnight (O/N) 10.71%  3.07%  7.64% |09-Jan-20 11.48%  N/A 13.25%)09-Jan-20 0.10 N/A 411.04
Open Buy Back (OBB) 9.71%  2.36%  7.35% |03-Jan-20 N/A N/A 13.26%)03-Jan-20 N/A N/A 481.28
NIBOR - 1M 9.61% 10.77% -1.16% |27-Dec-19 N/A N/A 13.28%|27-Dec-19 N/A N/A 250.51
NIBOR - 3M 9.67% 10.67% -1.00% |19-Dec-19 N/A 11.50% 13.28%|19-Dec-19 N/A 2.37 337.64
NIBOR - 6M 10.07% 10.95% _ -0.88% |16-Decc-19 N/A N/A 13.28%|16-Dec-19 N/A N/A 229.08
Treasury Bills Treasury Bills 91 Day 182 Day 364 Day |Treasury Bills 91 Day 182 Day 364 Day
1-month 4.42°%  4.21%  0.21% |02-Jan-20 3.50% 4.90%  5.20%]|02-Jan-20 10.00 20.00 14.84
3-month 3.53%  5.16% -1.63% [18-Dec-19 4.00% 5.00%  5.50%|18-Dec-19 2.00 2.00 3.00
6-month 3.56%  4.33% -0.77% [11-Dec-19 5.00% 6.19%  6.88%|11-Dec-19 1.8 4.5 38.7
9-month 5.08%  4.66%  0.42% [27-Nov-19 6.50% 7.23%  8.37%|27-Nov-19 20.4 19.2 111.1
12-month 6.15%  6.16% _ -0.01% [13-Nov-19 7.79% 9.00%  10.00%|13-Nov-19 4.4 12.9 107.9
FGN Bonds (Local) FGN Bonds 5 Year 10 Year 30 Year |FGN Bonds 5 Year 10 Year 30 Year
15.54% 13-FEB-2020 4.46%  4.45% 0.01% |18-Dec-19 11.00%  12.00% 13.00%]|18-Dec-19 67.3 78.8 118.2
14.50% 15-JUL-2021 8.66%  8.46%  0.20% |20-Nov-19 12.00%  12.93%  13.39%]|20-Nov-19 59.9 96.7 96.4
16.39% 27-JAN-2022 8.86%  9.06% -0.20% |23-Oct-19 14.05%  14.23%  14.60%]|23-Oct-19 29.1 64.4 16.3
14.20% 14-MAR-2024 9.86%  9.99%  -0.13% |25-Sep-19 14.39%  14.43%  14.64%]|25-Sep-19 14.1 17.7 27.8
12.50% 22-JAN-2026 10.44% 11.11% -0.67% [22-Aug-19 14.29%  14.39%  14.59%)|22-Aug-19 28.2 7.2 51.4
This Prior WoWw This Prior WoWw
S o B _90¢
16.2884% 17-MAR-2027 11.07% 11.23% _0.15% Corporate Bonds Weelk Weel (%) Corporate Eurobond Weel Weel (%)
12.1493% 18-JUL-2034 11.24% 11.68% -0.44% |UBA|16.45%|30-DEC-2021 9.83% 9.98%  -0.15%|ACCESS|10.50%]| 19-OCT-2021 3.90% 3.89%  0.01%
16.2499% 18-APR-2037 11.35% 11.95% -0.60% |MIXTA|17.00%]|16-JAN-2022 8.81% 8.69%  0.12%|ZENITH|7.375%| 30-MAY-2022 4.20% 4.17%  0.03%
14.8% 26-APR-2049 12.36% 12.77% _ -0.41% |FIDELITY | 16.48%]| 13-MAY-2022  10.32%  10.56%  -0.25%|UBA|7.75%| 08-JUN-2022 4.87% 4.97%  -0.10%
FGN Eurobonds DUFIL| 18.25%]| 1-SEP-2022 11.05%  11.37%  -0.32%]|SEPLAT|9.25%| 1-APR-2023 7.59% 7.31%  0.28%
5.625% 27-JUN-2022 3.77%  3.94% -0.17% |LAPO MFB|17.75%|19-DEC-2022 13.18%  13.55%  -0.37%
6.50% 28-Nov-2027 5.72%  6.07% -0.35% |STERLING|16.50%]|3-AUG-2023  10.78%  11.13%  -0.34%
7.875% 16-FEB-2032 7.01%  7.33% -0.32% |FCMB|17.25%|8-DEC-2023 11.18%  11.40%  -0.22%
7.625% 28-Nov-2047 7.57%  7.79%  -0.22% |STANBIC|13.25%|30-SEP-2024 10.95%  11.15%  -0.21%
VIATHAN | 16.00%| 14-DEC-2027 _ 10.99% _ 11.23% _ -0.24%

Source: DMO, FMDQ, Bloomberg, ARM Research
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UK Retail Price Index (YoY) - Dec
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EU Consumer Price Index (YoY)- Dec

US Industrial Production (MoM) - Dec

Domestic

* means Preliminary Estimate
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End user electricity tariffs

Following the December 2019 minor review of multi-year tariff order (MYTO), we feature the end user electricity tariff across eleven DisCos. Although the
implementation of tariff is uncertain, the chart reveals electricity tariff will increase by 23% to N31.05/kwh (i.e. from 2015 levels to 2020 projections) if im-

plemented.

DISCOs Old tariffs (2015) New Tariffs (2020E)
Port Harcourt 24 .6 33.8 37%
Kaduna 22.8 30.3 33%

Average T ariff

Source: NERC, ARM Research
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