
Proshare Confidential

The Nigerian Debt Conundrum and the 
Need for Automatic Stabilizers 

June 2017

1599-8842 Vol.1 No.151



Contents

Executive Summary

Introduction 

·Statement of Problem

Study BACKGROUND

Nigerian Debt Stock

·External debt

·Holders of government debt

Total Public Debt

Contacts

·Global and Domestic Economy

·External

·Domestic

Key Findings

·Interest and Exchange Rate Risk

Related News / Further Reading

Advice To Users Of This Report

Appendix

·Methodology or Data INTERROGATION

·Asset Indicator

·Liquidity Indicator

Conclusion

·What is the nature of Nigeria debt?

·Can We Spend Out of Recession?

Measures Needed

·What are the indicators telling us? 

·Eco-pills

1

3

4
6

7

8

8

8

10

10

13

14

15

16

18

18

18

19

19

19
20

20

21

22

22

23

24

·Objective and Purpose of the Study

Other Reports By Proshare 25



In the global finance narrative 

concerning emerging markets, the 

1980's is referred to as the lost decade; 

this is mainly because in that period, 

many developing economies reached a 

point where their foreign debt 

exceeded their earning power. Like it's 

frontier market peers, Nigeria had its 

fair measure of the debt legacy; in the 

structural adjustment years.

It is not surprising therefore, that after 

a decade of debt relief while 

concurrently experiencing one of its 

longest periods of prosperity, the 

wounds of such an era never really 

healed, with many traces of the 

d a m a g e  c a u s e d  b y  s u c h  a  

macroeconomic trauma evident in 

Nigeria. 

It is hardly surprising that the 

trajectory of the nation's debt has 

become a source of worry. Inducing 

debates on how best to ginger growth 

while abating the double whammy 

scenario of relatively subtle revenue 

and rising misery indexes.

This month's Proshare confidential 

pin points the nature of Nigeria's debt 

as largely structural. This is as a result 

of persistent retrogressive subsidies, 

high costs of political systems and 

fiscal leakages.
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Executive Summary

The fact that increasing debt has failed 

to achieve a positive correlation with 

growth over the years bolsters our 

position. A noteworthy point is that in 

the periods of prosperity, fiscal 

responsibility was slack, as the 

excessive crude account and federal 

government claims were paltry 

compared to revenue generated over 

those years. 

The recent use of automatic stabilizers 

has widened the deficit. Proshare in 

this particular report will try to 

provide answers to some widely 

repeated questions viz:

- Can we spend out  of  a  

recession?

- How much headroom does 

fiscal policy have at this point of the 

cycle?

- What is the nation's actual debt 

threshold?

Proshare took a critical look at the debt 

to gross domestic measure and why it 

cannot act as the sole sustainability 

indicator; at the same time a study on 

the nation investor's base and its 

relationship with debt sustainability 

was highlighted.

In this report, we pointed out that 

inflation and currency shocks have 

inflamed the external debt to gross 

domestic product ratio. 



This report goes further to proffer 

solutions on how best to address the 

debt scenario, while suggesting the 

optimal debt mix to avoid Nigeria 

getting caught up in a debt overhang.

Improved investment in productive 

assets along with widening the 

revenue base was recognised as a 

measure to manage debt. 
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Finally, the study hammered on the 

dangers of inadvertently eliminating 

(otherwise more efficient) private 

capital for public capital. Such a 

scenario will affect capital formation 

adversely.
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Introduction

The Federal Government in its 

recently launched Economic Recovery 

and Growth Plan (ERGP) made it clear 

that  i t  wi l l  be  changing  the  

heterogeneity of its debt profile from 

84: 16 debt ratio to a 60: 40 ratio; 

where domestic debt will make up 

60% of the debt and 40% will be 

foreign debt. This policy shift is 

evident  given the number of  

government debt financing so far. The 

Federal Government hopes to reduce 

its absorption of short term debt and 

in return issue more of long term 

bonds.

This study becomes imperative as the 

n a t i o n  s t r u g g l e s  w i t h  a n  

infrastructural glut and a liquidity 

squeeze. The questions on whether 

Nigeria is tipping closer to a non-

linearity of debt have become louder 

than ever. Concerns have also been 

raised due to the continuous increase 

in debt size, combined with the on-

going dilution of domestic debt in the 

nation's debt structure. There has also 

been more concerns as to whether the 

right trade-offs are being made on the 

policy. 

We probed into Nigeria's debt 

structure as it tries to provide much 

needed answers to the country's debt 

conundrum and the problems 

encountered. 

At this point, a review of the fiscal 

responsibility act, debt to GDP and 

debt to revenue is unavoidable. More 

importantly, the need to avoid falling 

prey to “a one size fit all” syndrome 

drives this review.

Identifying the unique factors that 

affect Nigeria's debt structure has 

become imperative, so is the need to 

study the interplay between the 

external and domestic economy in 

order to understand how each of them 

affect Nigeria's debt trajectory, as well 

as the effects on both issuers and 

holders of the present debt stock - 

given the peculiar nature of our 

economy.

This report further highlights if 

further recalibration between the 

external and domestic economy is 

needed, so as to lock into yield. 

Considering that Nigeria has been 

through five consecutive quarters of 

negative growth, it is important to ask 

whether spending out of the recession 

is one of the options or the only option 

out of the recession, and how 

correlated both debt sustainability 

and growth are at this point of the 

cycle.  
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Statement of Problem 

1. In the period of high oil prices, 

there were relatively weak prudential 

efforts from the fiscal side. 

The inability to have strong bridge 

financing instruments like substantial 

excess crude account balances and 

strong federal government claim have 

widened the deficit spending.  

In the course of the study, the following problems were identified:

Fig 1:    Illustration of Excess Crude Account

Source: CBN, Proshare  

2. The heavy cost of the political 

system has made the economy more 

vulnerable to deficit expenditure in 

the electioneering year. Thus the 

deficit is widened in the year of 

e l e c t i o n ,  i m p e d i n g  c a p i t a l  

expenditure.

3. The vicious cycle of social 

disruptions to productive activity in 

the south - south and in the north-east 

have affected how income is gleaned. 

This have thus made fiscal policy 

largely dislocated and has led to 

increase in expenditure. In summary, 

country specific risks such as 

mil itancy and terrorism have 

weakened fiscal cover.

4. Increased issuances of gilt edge 

securities fused with high natural rates 

have led to a crowd out effect in the 

money market. Thus, leaving the 

market driven by government 

security.
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Fig 2:    A Graphical Illustration of Outstanding Commercial Paper from 2010 To 2016

Source: IMF, Proshare research 

For instance, the total outstanding 

commercial paper in 2016 stood at 

N4.53 billion which reflects a 353% 

shrink compared to the previous year.

5. Surfeit  foreign exchange 

problems forced the naira to lose 

ground against the green back leading 

to a rise in the total value of debt and 

contributed to the upward trajectory 

in debt servicing.

Fig 3:    A graphical illustration of total external debt

Source: IMF, Proshare research 

6. The absence of foreign direct 

investment in comparison to Nigeria's 

GDP has failed to stir gross capital 

formation and real asset capacity, 

making the task of building productive 

assets more burdensome for the 

federal government.

In most circumstances relatively lower 

levels of foreign direct investment 

create cracks for mounting debt. 

7. T h e  b u r g e o n i n g  s i z e  o f  

recurrent expenditure plus fiscal 

leakages has made it inevitable for
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deficit to rise, even in periods of 

booms. 

8. The inability to optimize tax 

revenue over the years has forced 

government to seek funding in the 

domestic money market. Therefore 

the right balance between taxes 

revenue and debt has not been 

reached. 

9. R e t r o g r e s s i v e  e c o n o m i c  

policies such as the oil subsidies over 

the years did not only increase debt 

consumption, 

but distorted the Nation's current 

account negatively and hindered 

productive investment in the energy 

sector.

10. Lastly, we must highlight that 

factors responsible for Nigerian deficit 

over the years are structural that is 

prolonged periods of retrogressive 

subsidies, costly political systems, 

fiscal leakages and lax tax policy.  

Fig 4:    Table illustration of real gross domestic growth and Debt growth

Source: IMF, Proshare research 

Objective and Purpose of the Report  

In the course of the study, Proshare 

aims to achieve the following 

objectives:

1. This study will point out 

Nigeria's previous experience and its 

effect on growth and inflation.

2. The study will peep through the 

global economy.

3. The study will show the debt 

mix of  government debt.

4. The study will identify the 

structural factors responsible for the 

debt trajectory.

5. The study will try to explain 

whether the nation is close to non-

linearity of debt or  threshold.
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6. Obviously the study will 

analyse the present investment and 

type with regards fiscal policy shift.

7. The study will also analyse  the 

holders of  debt and the evolving 

shape, due to monetary response to 

macro reality

8.  The study will  review the trio 

of fiscal responsibility act, revenue  to  

gross domestic product and debt to 

gross domestic product.

9. An adequate peer comparison 

will be illustrated so as to avoid falling 

prey to a one size fit all syndrome.

10. The study will highlight the 

pros and cons with more external debt

11. The study will point out the 

necessary trade off that is needed. 

Especially with regards to  the external 

and domestic economy

12. Certainly the need for more 

tax's revenue, so as to reduce heavy   

reliance on the money market is 

inevitable. 

13.  The study will encourage the 

need for automatic stabilizers, so as to 

lift household.

14. Even though the study will 

point out the inevitable need for 

automatic stabilizer. It will make clear 

that targeted spending coupled with a 

clear path on debt reduction is every 

bit important.

15. The study will analysis the 

present  size of  public debt

Methodology and Data INTERROGATION

This study reviewed debt data for a 10 

year period. It also took into account 

the trio of the fiscal responsibility act, 

debt to gross domestic product and 

debt to revenue. 

Thus, analysis on each approach will 

be taken into account in order to 

provide solution to the roiled fiscal 

position. 
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Source: Proshare research 

Global and Domestic Economy

Global Economy

Fig 5:    A Tabular Illustration of both Interest and Exchange Rate Risk

Fig 6:    Tabular Illustration of the Global Economy

Source: Trading Economics Proshare Research 

Study BACKGROUND



Page  9www.proshareng.com

Headwinds to Global Growth

1. Populism. 

2. Softening growth in emerging 

economies like  China, Brazil, South- 

Africa.

3. Political uncertainty  in Europe 

and America. 

4. Monetary divergence  between 

America and Emerging economies.

5. Rising domestic debt in 

Emerging economies.

6. Rising government deficit in 

emerging economies.  

7. Migrant  pressure. 

8. Pro-cycle monetary policy is 

dragging growth in emerging 

economies.

9. Currency depreciation has 

subtle growth in emerging economies. 

10. Slump in credit ratings of 

developing countries e.g. Brazil will 

affect their ability to access credit 

facilities in financial markets.

Tailwinds to Global Growth

1. Stronger exogenous inflows 

compared to the previous year.

2. Gradual normalization in china 

3. Stronger bank  balance sheet  

leverage position in Europe 

4. Growth uptick and rising 

production in Europe

  

5. The use of fiscal multipliers to 

hewn growth in developing economies

Domestic Economy

Standing lending facility at the end of 

2016 increased from 11,864.6 trillion 

to 13,oo7.5 trillion Naira. Thus 

reflective of  a 9.6% increase in lending 

facility provided by the CBN to deposit 

money banks,

at the same  time underpinning the 

degree of surfeit liquidity in the 

system.
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Labour productivity at the end of the 

fourth quarter of 2016 rose from 

713.75 naira to 783.15 naira, reflective 

a of a 9.8% increase. On the other hand 

labour in dollar terms shrunk from 

3.62$ to 2.57$ underlining the 

existing exchange rate dynamic. 

Capital importation at the end of the 

first quarter of 2017 was $908 million, 

reflective of a massive 41.36% slump 

compared to the previous quarter. 

U n e m p l o y m e n t  a n d  

underemployment shot up by 6% and 

6.2% respectively, to reach 14.2% and 

21% respectively. 

Fig 7:    A Column Illustration of the Misery Index of Selected Countries

Source: Trading Economics, Proshare Research
#Take note the Bloomberg misery index approach did not factor, underemployment in the calculation.

Nigerian Debt Stock
External Debt

Fig 8:    Table Illustration of Nigerian External Debt

Source: DMO, Proshare Research 
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The total amount of external debt rose 

from 11.40 billion dollars to 13.808 

billion dollars at the end of 2016 and to 

13.808 billion dollars at the end of the 

first quarter of 2017.

External debt grew by 62%, this was as 

a result of a 100% and 42% increase in 

c o m m e r c i a l  a n d  A f r i c a n  

developmental bank credit facility.  

External debt to gross domestic 

product increased from 3.3% to 4% 

compare to the previous quarter.

Obviously, external debt to gross 

d o m e s t i c  r e m a i n s  b e l o w  t h e  

acceptable threshold. 

Foreign exchange rate shocks, 

inflation and capital account shocks 

triggered a sudden rise in external 

debt to gross domestic product, from 

0.6% in 2015 to 4% in 2017.   

Fig 9:    Table Illustration of 3 Biggest External Creditors

Source: DMO, Proshare Research 

Fig 10:    Table Illustration of Federal Government Debt from 2010- 2016

Source: DMO, Proshare Research 

At the end of 2016, the debt stock of the 

federal government had grown from 

8.84 trillion to 11.052 trillion naira. 

Thus reflecting a 25% increase in 

government debt stock, 

this underlined the growing influence 

of automatic stabilizers (as seen with 

the expansionary 2016 & 2017 

budgets) and Nigeria's exposure to 

exchange rate risk. 

Treasury Bill Treasury Bond
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Federal government bonds and 

treasury bills grew by 1.752 trillion and 

o.5 trillion naira respectively. They 

grew by 30.1% and 18% compared to 

the previous year where, they grew by 

65% and 31% respectively.

At the same time, government 

Treasury bond thinned down from 255 

billion naira to 215 billion naira. The 

rise in Treasury bond reflected the 

shift in policy by government to issue 

more of long term instrument.

Fig 11:    Analytics 

Source: DMO, Proshare Research 

Fig 12:    Table Illustration of Federal Government Debt from As At March 2017   

Source: DMO, Proshare Research

As at March 2017, federal government 

bond and Treasury bill rose by 617 

bi l l ion and 323 bi l l ion naira 

respectively, reflecting 8.16% and 

9.85% compared to the previous 

quarter.

T r e a s u r y  b i l l  m a i n t a i n e d  i t s  

downward trend as it slumped by 

11.25% compared to the previous 

quarter.   On the other hand 

government issued a savings bond, so 

as to widen its debt portfolio mix.

Fig 13:    Inclusion of the FGN Savings Bond

Source: DMO, Proshare Research

Treasury Bill

Treasury Bill Treasury Bond

Treasury Bond
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Holders of Government Debt

Fig 14:    Table Illustration of Holders of Government Debt

Source: DMO, Proshare Research

Considering lags, the CBN and DMB's 

hold on government debt stock stood 

at 1.7 trillion and 3.61 trillion, this 

reflects a 9.4% and 10% increase 

compare to the end of 2016.

At the same time, the non-bank public 

hold of domestic debt grew from 4.13 

trillion to 5.14 trillion, implying a 14% 

increase compare to the previous half 

year.

Fig 15:    Column Illustration of Holders of Government Debt

Source: DMO, Proshare Research
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Fig 16:     Maturity profile of debt as at Q2 2016

Data at our disposal showed that, debt 

maturity beyond 3 years constituted 

58% and 

28% of federal government debt stock 

and money supply as at Q2 2016.  

Source:  DMO, Proshare Research 

Total Public Debt

Fig 17:     Table Illustration of Total Public Debt

Source: DMO, Proshare Research 

The total amount of public debt as at 

March 2017 stood at 19.15 trillion, 

which is a 10.4% increase compared to 

the previous quarter.

The increase was largely due to a 

21.87% increase in the total external 

debt of both states and the federal 

government. 
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Regardless, external debt still retained 

a tiny size of 4.2% of the total debt 

structure. 

Total public debt to GDP stood at 

19.35% at the end of the quarter.

Asset Indicator

Fig 18:    Peer comparison: Debt to GDP 

Source: Trading Economics, Proshare Research 

Compared to its peers, Nigeria does 

have a healthy debt to gross domestic 

product position. At the same time its 

budget deficit is below the -3% to gross 

d o m e s t i c  p r o d u c t  t h r e s h o l d .  

Certainly, such threshold is in tandem 

with global best practice. Therefore 

these do not raise red flags on the 

credit status of the country. Going 

forward it must be pointed out that the 

threshold does provide an all being 

well scenario.  The idea of a common 

tipping point for Debt to GDP could be 

misleading as   such ratio many times 

does not take account of the following:

1. Debt structure and currency 

composition of debt.

2. The nature of inflow or 

revenue.

3. The duration of debt and the 

kind of investors base (Petia 

Topalovoa). 

4. The development of  the 

financial markets of the county: 

Countries with deep financial market 

have wider tipping point.

5. The country's default and 

inflation history

6. Recent study has shown 

countries with different technological 

advancement have different tipping 

point.

7. More importantly its more 

asset base than revenue, thereby it 

those not factor liquidity concerns.
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Fig 19:    Running Litmus Test on Selected Nations  

Source: Trading Economics, Bloomberg, Proshare Research 

Greece and Brazil have gone beyond 

the international threshold of 56%, as-

cyclicality or austerity measures have 

been employed to ensure reconciling 

the balance sheet. On the other hand 

Japan has gone past the threshold and 

it's still stimulating the economy 

(Abenomics).

 It points out that countries with 

deeper financial markets, more 

diversified economies and relatively 

low inflation history have wider 

headroom. Moreover most of Japan's 

debt is issued in the Yen. 

Therefore such countries can have a 

wider taste bud for debt and the 

market can tolerate it. 

Liquidity Indicator

Fig 20:    Debt to revenue from 2010 to 2016

Source: CBN Compiled Report, Proshare Research

The recent slump in oil prices coupled 

with the federal government's 

expenditure switch policy. Debt 

servicing at the end of 2016 rose by 

28% compare to the previous year. 

Over an average of 7 horizons, debt 

servicing has grown by 32%. For 

Nigeria, debt servicing has become the 

elephant in the room.
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To bridge the shortfall that comes with 

a c h i e v i n g  a  3 0 - 3 5 %  c a p i t a l  

expenditure in a clime of falling oil 

prices, a corresponding increase in tax 

revenue must manifest.  

For a country like Nigeria who's export 

revenue is 85% Crude Oil receipts, 

spending 46% on debt servicing will 

not only affect the growth of its 

productivity

but flag the red light on a possibly 

roiled debt position in the medium 

term. Projected debt servicing in the 

first quarter of 2017 is expected to 

grow by 22% compared to previous 

quarter, this reflects 304 billion naira 

increase in debt servicing. 
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Key Findings 
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External

1. The trio of currency, inflation 

and capital account  shocks have 

inflamed External debt to GDP 

2. External debt to GDP rose from 

3.3% to 4% 

3. Low oil prices are widening the 

deficit 

4. The elevated yield position is 

impacting risk premium in foreign 

markets

5. External debt has grown by 

62% compared to the previous quarter

6. Nigeria compared to its peers 

still maintain a healthy debt to GDP 

ratio

7. The cyclical downturn has 

made the effects of automatic 

stabilizers more pronounced

8. Thin foreign direct investment 

has made building productive assets 

more cumbersome

9. Debt to gross domestic product 

cannot be regarded as a common cut 

off; as each country has a different 

tipping point or threshold. 

10. Emphasis should be harped on 

improving its revenue pool 

Domestic

1. Nigeria's deficit is largely 

structural,  given the cost of 

e lect ioneer ing   coupled with  

r e t r o g r e s s i v e  f i s c a l  p o l i c i e s  

(petroleum subsidies).

2. The growing use of automatic 

stabilizers have crowded out other 

fixed instrument.

3. There is  a  r ise  in CBN 

possession of federal government debt 

stock.

4. Nigerian debt stock is largely 

constituted of domestic debt.

5. About 8o% of government debt 

stock are fixed.
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7. Presently 46% of  revenue is 

used to manage debt.

8. High inflation is creating 

interest rate risk on government 

securities.

Measures Needed
What is the nature of Nigeria debt?

The study has shown that even though 

the present downswings have been 

responded to by automatic stabilizers. 

The roots of the nation's fiscal deficits 

are structural in nature.

T h e  g r o w i n g  c o s t  o f  t h e  

a f o r e m e n t i o n e d  r e t r o g r e s s i v e  

subsidies, the huge amount expended 

on electioneering,  substantial  

leakages and the growing cost spent 

social hotbeds. 

It is therefore not surprising that most 

of the deficit incurred in the past was 

not spent on acquiring new productive 

assets or improving the existing one.  

Consequently, debt has failed to 

achieve a positive correlation with 

growth, given the Nigerian scenario so 

far.

Can we spend out of a recession?  

That question can be answered, by 

conclusively agreeing

on how much of fiscal space we have as 

a nation.

Fig 21:    Actual and Debt Sustainability Indicators from 2016 to 2018 

Source: DMO
Take note:  please the (sus) connote sustainability.

 Others 

1. The country specific threshold 

is 19.39% to GDP.

2. While the total amount that can 

be borrowed in 2017, without 

stretching beyond the threshold is 

5.89% of GDP.
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What are the indicators telling us? 

1. While Nigeria has headroom to 

borrow, liquidity problems exist and 

should be cause for considerable 

concern.

2. Given the nature of our 

economy, our threshold is lower than 

the global threshold of 56%. 

Given today's reality of rising misery 

indices and 5 consecutive quarters of 

negative growth, austerity measures 

aimed at budget balancing will deepen 

the downturn. Therefore automatic 

stabilizers have become inevitable. 

More importantly, structural factors 

that drive debt should be stoked off.

Eco-pills

1. First ,  s tructural  factors  

responsible for driving deficit, should 

be removed

2. T h e  N i g e r i a n  F e d e r a l  

Government should improve its tax 

revenue pool 

3. Borrowed funds should be 

spent on targeted productive assets 

not recurrent expenditure

4. T h e  N i g e r i a n  F e d e r a l  

Government should increase capital 

spending. Its policy of   spending  30-

35% of  the  budget  on capital 

expenditure should be encouraged

5. It is important   to encourage 

counter cyclical spending in small 

countries, especially in a recession   

 

6. State and local governments 

should improve their revenue base 

and should be more inward looking.

7. Monetary authorities should 

improve supervision in order to 

mitigate any looming liquidity crisis. A 

liquidity crisis at this point could 

trigger a debt crisis   

8. It is important that fiscal 

borrowing should be set below the 

threshold, so as to avoid dampening 

investor's confidence. 

9. Fiscal policy must reduce the 

crowding off of the private sector. 

There is the possibility of crowding out 

more efficient private for more 

government domestic debt stock.

10. T h e  N i g e r i a n  F e d e r a l  

Government applies increased and 

concerted efforts towards reducing 

country specific risks.
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Conclusion
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The study concluded that measure 

that addresses the root cause of 

Nigerian debt conundrum must be 

considered. Thus government must 

i m p r o v e  i t s  f i s c a l - p r u d e n t i a l  

attempts, and also gradually tilt more 

to macro adjustment polices.

We are of the opinion that an asset 

base threshold might not be sufficient 

at red flagging debt that is becoming 

bad. Rather the inclusion of liquidity 

indicators such as debt to revenue will 

widen the scope on how best to reach a 

threshold.  The study also pointed out 

the alarming increase in debt-

servicing; at the same time it advised 

policy makers to find ways on how to 

improve its revenue.  

Given the data available in the study, 

we also highlighted the rise in external 

commercial debt, while pointing out 

that currency, inflation and capital 

shocks triggered an increase in 

external debt to gross domestic 

product.

The study recommends that recently 

absorbed debt should be meant for 

improving existing productive assets 

or acquiring new ones. Finally, it 

recommends that the Nigerian 

Federal Government should reduce 

the amount of country specific risk, as 

it drags down investment.
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Proshare Nigeria, founded in December 2006, is Nigeria's No. 1 and most trusted online 

financial hub dedicated to serve as a critical bridge between the market and investors and 

stakeholders. Proshare is a multiple award winning and professionally run research, data, 

news and analysis services firm with eight distinct practice areas – economy, business, 

markets, regulators, technology, MSME, personal finance and media.

Proshare does not guarantee any results or investment returns based on the information 
contained in this report. Although we have used our best efforts to provide the most 
accurate information, we cannot promise your future profitability and do not promise 
verbally or in writing that you will earn a profit when or if you use the information 
contained therein; or take the actions that might have been prescribed here by the author, 
our analysts or available on

Ultimately all decisions are made by you. There is risk of loss in all trading and investing 
decisions. Past performance is not necessarily a guide to future performance and all 
investment can go down as well as up.

 www.proshareng.com. 

Practice Ethos and Disclaimer

You are given the unlimited right to read, download and print this report and to distribute 
it electronically (via email, your website, or any other means). You can print out pages and 
use them in your private discussion groups as long as you acknowledge Proshare and you 
do not alter the material in any way. Most importantly, you should not charge for it. 

We encourage professionals and investors alike to send in completed research materials on 
topics relevant to building a virile intelligent investment culture to us at

If approved for publishing, we will subject it to the same terms and 
conditions applicable to information developed by Proshare. We retain the rights however 
to edit the submission as applicable to conform to practice ethics and market 
decorum/regulations.

 
info@proshareng.com. 

What You Can Do: 

The copyright in this work belongs to the authors who are solely responsible for the content. 
Please direct permission requests to the MD/CEO, Proshare Nigeria Limited. This work is 
licensed under the Proshare trademark and is registered accordingly at the National Library 
and other relevant agencies. Proshare Reports, a critical part of Proshare's education, 
empowerment and enlightenment goals is designed to provide feedback and market impact 
commentary on economic, financial and business developments. While the partners and 
acknowledged references are responsible for their own work, the report issued is designed to 
document facts and nothing more. 

Copyright: 

This document was created on 26the March 2017 and is based on the best publicly available 
information at that time. To check for updates, kindly send us an e-mail. Thank you. 
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