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Voice and internet subscribers on the rise in Q4 2022. 
 

According to a report from the Nigerian Bureau of Statistics (NBS), the total number of active 
voice subscribers in Q4 2022 grew by 13.87% to 222,571,568 from 195,463,898 reported in Q4 
2021. On a quarter-on-quarter basis, voice subscribers grew by 4.89%. Also, in Q4 2022, the 
total number of active internet subscribers increased to 154,847,901 from 141,971,560 
reported in Q4 2021, showing an increase of 9.07%. On a quarter-on-quarter basis, internet 
subscribers grew by 1.35%. Lagos State had the highest number of active voice users in 2022 
at 26.5 million while Bayelsa had the least number of voice users at 1.6 million subscribers. 
Lagos State also had the highest number of internet users at 18.7 million subscribers, while 
Bayelsa recorded the least number of 1.1 million internet users.  
 

The ICT sector remains one of the bright lights in the rather gloomy Nigerian economy. The 
increase in both voice and internet usage could be directly attributed to Nigeria’s rapid 
transition from an analog economy to a digital economy and to the impact of covid-19 which 
forced persons and businesses to communicate and operate remotely. The sustenance of 
most of Nigeria’s businesses depends largely on the ability to leverage new technologies to 
boost revenues and do business on an international scale. Also, the recovery by telcos of old 
voice customers who were caught off due to the Sim-NIN saga has also boosted the increase 
in voice subscribers.  
 

MTN Nigeria contributed significantly to the increase in internet and voice subscriptions in 
Q4 2022 as it recorded the highest number of active voice subscribers (85.02 million), 
followed by Globacom (60.29 million), and Airtel at 60.07 million. MTN also reported the 
highest number of internet users (65.62 million), followed by Globacom (43.05 million) and 
Airtel (41.17 million) in Q4 Nigeria. MTN Nigeria remains the leader in the telecom sector. The 
company’s impressive roll-out of its 5G spectrum, the expansion of its 4G network 
(broadband penetration of 74% in 2022), and the scaling up of its fintech operations have all 
contributed to its sustained growth. Looking ahead, we believe that new technologies, 
increasing smartphone usage, and rising digital consciousness will continue to drive the 
increase in the number of active voice and internet subscribers in the country. 

Mobile Subscription and Broadband Penetration (%) 

 
 

Source: CSL Research, NCC 
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MARKET UPDATE 

  
Source: NGX Exchange, Central Bank of Nigeria, 
Bloomberg. *NGX Exchange All-Share Index 
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Indicators 1 year 30-Dec-22 1 day

NSE - Index* 48,568.57 51,251.06 51,606.49

Naira / US$ 415.92 461.50 463.44

Brent, US$/bbl 104.99 85.91 80.60

MPR % 11.50 16.50 18.00
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News headlines:               
 
FG cuts power firms from national grid: The Federal Government, on Tuesday, declared that 
it had commenced the disconnection of some power firms from the national grid because of 
their non-adherence to the Electricity Market Rules. Although it did not name the affected 
power plants, the government explained that the Nigeria Electricity Supply Industry was 
governed by rules, which were necessary for the viability and sustainability of the sector. 
These rules, according to the Federal Government, were sacrosanct and must be complied 
with by all existing or new players in the sector. Power sector players include the electricity 
generation, transmission, and distribution companies. For all players to interact effectively 
and create the requisite harmony for growth, efficiency and profitability of the sector, the 
rules must be obeyed and upheld, according to the government. Source: Punchng.com  
https://punchng.com/fg-cuts-power-firms-from-national-grid/ 
 
DBN Disbursed N631bn to MSMEs in 2022: The Managing Director/Chief Executive, 
Development Bank of Nigeria (DBN) Plc, Dr. Tony Okpanachi, yesterday disclosed that the 
bank disbursed over N631 billion to over 313,000 MSMEs across the country in 2022. This was 
a significant improvement when compared to N482 billion which was lent to over 208,000 
MSMEs in the preceding year. Speaking at the bank’s Annual General Meeting (AGM) in 
Abuja, he said by deepening impact within five years of operations, the bank had been at the 
forefront of development, playing a focal and catalytic role in alleviating financing constraints 
for Nigeria’s underserved MSMEs. He said the credit disbursements represented 31 per cent 
growth in financing support and 50 per cent growth in MSMEs impacted. Source: thisdaylive.com 

https://www.thisdaylive.com/index.php/2023/04/26/okpanachi-dbn-disbursed-n631bn-to-
msmes-in-2022/ 
 
US-based low-skilled Nigerians boost income by 1,500% – World Bank: The World Bank 
has disclosed that low-skilled Nigerians who moved to the United States of America 
increased their earnings by 1,500 per cent. This was contained in The World Development 
Report 2023: Migrants, Refugees, and Societies released on Tuesday on the World Bank’s 
website. The report noted that the potential gains from migration are highest for people who 
moved from low to high-income countries. It read, “The potential gains are highest for people 
who move from low- to high-income countries. The labour demand at the destination also 
shapes outcomes. Gains depend on migrants’ skills, gender, age, and language ability. 
Although the absolute gains are larger for high-skilled workers than for low-skilled workers, 
low-skilled workers experience a multifold increase in their income as well. Source: Punchng.com 
https://punchng.com/us-based-low-skilled-nigerians-boost-income-by-1500-world-bank/ 
 
Food price inflation remains high globally – World Bank: The World Bank says inflation in 
food prices remains high globally. It made the declaration in its latest Food Security Update 
report issued on Wednesday. “Information from the latest month between December 2022 
and March 2023 for which food price inflation data are available shows high inflation in almost 
all low and middle-income countries. “Inflation levels are greater than 5 per cent in 70.6 per 
cent of low-income countries and in 90.9 per cent of lower-middle-income countries. 
“Inflation rate is also above 5 per cent in 87 per cent of upper-middle-income countries some 
of which are experiencing double-digit inflation,’’ it stated. It stressed that about 84.2 per cent 
of high-income countries were experiencing high food price inflation. Source: Vanguardngr.com 
https://www.vanguardngr.com/2023/03/cash-crunch-lingers-despite-compliance-with-
supreme-court-ruling/

https://punchng.com/fg-cuts-power-firms-from-national-grid/
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https://punchng.com/us-based-low-skilled-nigerians-boost-income-by-1500-world-bank/
https://www.vanguardngr.com/2023/03/cash-crunch-lingers-despite-compliance-with-supreme-court-ruling/
https://www.vanguardngr.com/2023/03/cash-crunch-lingers-despite-compliance-with-supreme-court-ruling/


  

 
 

   
                       Page 3 

 
CSL Stockbrokers Limited, Lagos (CSLS) is a wholly owned subsidiary of FCMB Group Plc and is regulated by the Securities 
and Exchange Commission, Nigeria. CSLS is a member of the Nigerian Stock Exchange. 
 

Analyst Certification 

Each research analyst principally responsible for the preparation and content of all or any identified portion of this research report 
hereby certifies that all the views expressed in this research report accurately reflect his/her personal views about those issuer(s) or 
securities that the research analyst covers in this research report. Each research analyst also certifies that no part of his/her 
compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research 
analyst in this research report. 
 

Important disclosures 

Analysts' compensation is based upon activities and services intended to benefit the investor clients of CSL Stockbrokers 
Limited, Lagos and the affiliates of FCMB Group, Lagos, Nigeria ("the Group"). Analysts receive compensation that is impacted 
by overall profitability of the Group, which includes revenues from, among other business units, Institutional Sales and Trading 
and Capital Markets/Investment Banking. 

CSL Research Ratings Distribution 

    Buy Hold Sell Not Rated Total 

Coverage universe 17 10 5 3 35 

% distribution 49% 29% 14% 9%   

Investment banking clients  0 1 1 0 2 

% distribution 0% 50% 50% 0%   

 

Explanation of CSL Research's equity research rating system 

Buy:  The analyst expects the stock to outperform the Benchmark over the next 12 months or the stated investment horizon. 

Hold:  The analyst expects the stock to perform in line with the Benchmark over the next 12 months or the stated investment 
horizon. 

Sell:  The analyst expects the stock to underperform the Benchmark over the next 12 months or the stated investment horizon. 

Not Rated:  The rating and price target have been suspended temporarily to comply with applicable regulations and/or firm policies in 
certain circumstances including when CSL Capital UK or the Group is acting in an advisory capacity in a merger or strategic 
transaction involving the company or due to factors which limits the analysts ability to provide forecasts for the company 
in question. 

Benchmark:   The benchmark is the trailing three-year average yield of the 12-month T-Bill plus one standard deviation rounded to the 
nearest percent.  

Price targets:  Price targets, if discussed, reflect in part the analyst's estimates for the company's earnings. The 
achievement of any price target may be impeded by general market and macroeconomic trends, and by 
other risks related to the company or the market, and may not occur if the company's earnings fall short 
of estimates. 

Asset allocation:  Asset allocation is the responsibility of the strategy team. The recommended weight (Buy, Hold and Sell) 
for equities, cash and fixed income instruments is based on a number of metrics and does not relate to a 
particular size change in one variable. 
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Important Risk Warnings and Disclaimers 

 

CSL Stockbrokers Limited ("CSLS") is regulated by the Securities and Exchange Commission, Nigeria. CSLS is a member of 
the Nigerian Stock Exchange. CSL Capital (UK) Ltd (Firm Reference Number: 913994, Registered Number: 11818051), 
trading in the name of 'CSL Stockbrokers' for its activities, is authorised by the Financial Conduct Authority (FCA). 

 

Both CSLS and CSL Capital (UK) Ltd are members of the FCMB Group ("the Group") of Nigeria, a group of companies which 
also includes First City Monument Bank Ltd. 

 

RELIANCE ON THIS PUBLICATION FOR THE PURPOSE OF ENGAGING IN ANY INVESTMENT ACTIVITY MAY EXPOSE 
YOU TO A SIGNIFICANT RISK OF LOSS. By receiving this document, you will not be deemed a client or provided with the 
protections afforded to clients of CSLS and CSL Capital (UK) Ltd. When distributing this document, CSLS, or any member 
of the Group is not acting for any recipient of this document and will not be responsible for providing advice to any recipient 
in relation to this document. Accordingly, CSLS or any member of the Group will not be responsible to any recipient for 
providing the protections afforded to its clients. 

 

If you are in the UK, you are a person to whom either Articles 19 or 49 of the Financial Services and Markets 2000 (Financial 
Promotion) Order 2005 apply or a person to whom this communication may otherwise be lawfully made. 

 

In the United Kingdom, this document is available only to such persons described above and persons of any other 
description should not rely on this document. Transmission of this document to any other person in the United Kingdom is 
unauthorized and may contravene the Financial Services and Markets Act 2000 (FSMA). If you are not such a person or if 
the distribution of this document is otherwise unlawful where you are, you are required to return the document 
immediately to CSLS. This document is not intended for Retail Clients in the UK. 

 

This document is not an offer to buy or sell or to solicit an offer to buy or sell any securities. This document does not provide 
individually tailored investment advice. It has been prepared without regard to the individual financial circumstances and 
objectives of persons who receive it. The appropriateness of a particular investment will depend on an investor's individual 
circumstances and objectives. The investments and shares referred to in this document may not be suitable for all investors. 

 

CSLS or any other member of the Group may effect transactions in shares mentioned herein and may take proprietary 
trading positions in those shares and may receive remuneration for the publication of its research and for other services. 
Accordingly, this document may not be considered as objective or impartial. Additionally, information may be available to 
CSLS, or the Group, which is not reflected in this material. Further information on CSLS' policy regarding potential conflicts 
of interest in the context of investment research and CSLS' policy on disclosure and conflicts in general are available on 
request. 

 

This document is based on publicly available information obtained from sources which CSLS believes are reliable, but which 
it has not independently verified. Neither CSLS, or their advisors, directors or employees make any guarantee, 
representation, or warranty as to the accuracy, reasonableness or completeness of this information and neither CSLS or 
their advisors, directors or employees accepts any responsibility or liability whatsoever (in negligence or otherwise) for any 
loss howsoever arising from any use of this document or its contents or otherwise arising in connection with this document. 
The opinions contained in this document are subject to change without notice and are not to be relied upon and should not 
be used in substitution for the exercise of independent judgment. 

 

Past performance is not a guarantee of future performance. Investments may go down in value as well as up and you may 
not get back the full amount invested. Where an investment is denominated in a currency other than the local currency of 
the recipient of the research report, changes in the exchange rates may have an adverse effect on the value, price or income 
of that investment. In case of an investment for which there is no recognised market it may be difficult for investors to sell 
their investment or to obtain reliable information about their value or the extent of the risk to which they are exposed. 
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The information contained in this document is confidential and is solely for use of those persons to whom it is addressed 
and may not be reproduced, further distributed to any other person, or published, in whole or in part, for any purpose. 
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