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Recent attacks in Jos indicate insecurity is still a major problem. 
 

News reports say gunmen attacked Ndun, Ngyong, Murfet, Makundary, Tamiso, Chiang, Tahore, 
Gawarba, Dares, Meyenga, Darwat, and Butura Kampani villages in the Barkin Ladi, Mangu and 
Bokkos areas of Plateau state on Sunday, burning houses and shooting residents. The Chairman 
of a group known as Community Peace Observers in the Bokkos Local Government Area noted in 
an interview that over 150 people were killed in the attacks. Many residents of the affected villages 
are taking refuge in churches, mosques, and schools as there are reports that the attacks are still 
on. Attacks in this region has previously been perpetrated by herdsmen. 
 
The Nigerian security situation has steadily worsened over the past few years, as banditry, 
herdsmen attacks, kidnapping, insurgency, terrorism, and all sorts of social crimes have spread 
across all parts of the country. Bandits have continued to launch attacks unabated in the northern 
region. Earlier in the year, it was reported that no fewer than 75 persons, including internally 
displaced persons, had been murdered in different communities by armed herdsmen in Benue 
State. Also, in Zamfara in March, bandits attacked the headquarters of the Maru Local 
Government, killing a divisional police officer and two others. Scores of people including security 
operatives were also killed across several communities in Niger State by suspected bandits. 
 
More importantly, the insecurity situation has hampered food production over the years affecting 
growth of the agricultural sector. Though many other issues such as inadequate infrastructure, 
limited access to finance and markets, low adoption of technology and innovation, inadequate 
extension services, climate change, and environmental degradation have limited productivity in 
the agricultural sector, insecurity remains the most serious of the sector's problems. Till date, 
farmers, even those in the southern region complain of attacks on their farms by herdsmen. Many 
farmers have been hacked to death on their farms while trying to stop the herdsmen from 
destroying their crops, making others afraid to go to their farms. This has significantly reduced 
food production. 
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Indicators 1 year 30-Dec-22 1 day

NSE - Index* 44,279.65 51,251.06 74,023.27

Naira / US$ 442.19 461.50 885.88

Brent, US$/bbl 92.25 85.91 81.07

MPR % 15.50 16.50 18.75
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News headlines:               
 
Net forex inflow rises 4% to $24.1 bn in 9mths: Net foreign exchange (FX) inflow into the 
economy rose by four per cent, year-on-year, YoY to $24.11 billion in the first nine months of 
2023, 9m’23 from $23.19   billion in the corresponding period in 2022. The marginal increase 
in net forex inflow follows a 69 percent increase in Net Foreign Exchange outflow through the 
Central Bank of Nigeria, CBN in the 9m’23 which cancelled the 14 per cent increase in Net 
Foreign Exchange inflow through autonomous sources during the period. Analysis of 
data   from the CBN’s Quarterly Economic Report for the 9m’23   showed that FX inflow    into 
the economy fell by 9.6 per cent, YoY to $49.61 billion in 9m’23 from $54.92 billion recorded 
in 9m’22. Source: Vanguard 
https://www.vanguardngr.com/2023/12/net-forex-inflow-rises-4-to-24-1-bn-in-
9mths/ 
 
Finance ministry gets $5.6m W’Bank loan for stationery, others: The Home Finance 
Department of the Ministry of Finance, Budget and National Planning has received the sum 
of $5.6m from the World Bank to procure 21 items, which included office stationeries, 
furniture, solar inverter, office equipment, and vehicles. The approvals were made under the 
State Fiscal Transparency, Accountability and Sustainability project, which was initiated in 
2018. The SFTAS project was designed to strengthen transparency and accountability at the 
sub-national level and ended in 2022. However, the implementation of the projects is still 
ongoing according to a document obtained from the bank. The PUNCH reports that a total 
of $1.5bn was committed to the project in two batches of $750m (December 2018 and 
December 2020) by the World Bank. Source : Punch 
https://punchng.com/finance-ministry-gets-5-6m-wbank-loan-for-stationery-others/ 
 
NAF Destroys 6 Illegal Refining Sites In Rivers: The Air Component of Operation Delta Safe, 
on 23 December 2023, destroyed six illegal oil refining sites in Opu Arugbana in Degema local 
government area of Rivers State. The director of public relations and information, Air Cdre 
Edward Gabkwet, in a statement said the illegal sites were sighted clustered within a radius 
of about 80 metres at a location about 6 nautical miles south of Opu Arugbana. “Having been 
confirmed to be active, authorization was obtained to destroy the 6 sites, thus discouraging 
the criminals from continuing with their acts of illegality,” he said. The statement noted that 
despite the festive season, air operations against criminals in the Niger Delta and other parts 
of the country continued unabated. Source:  Punch  

https://leadership.ng/naf-destroys-6-illegal-refining-sites-in-rivers/ 
 
Nigeria’s Debt Stock: Nigeria’s public debt stock Nigeria’s total public debt rose to N87.91 
trillion in the third quarter (Q3) of 2023.The latest figure represents a 0.61 per cent or N530 
billion increase compared to N87.38 trillion recorded in the second quarter (Q2) Nigeria’s 
public debt stock which includes external and domestic debt N49. 85 trillion (US$ 108.30 
billion) in Q1 2023, indicating a growth rate of 75.27 per cent on a quarter-on-quarter basis. 
Source: BusinessDay  

https://leadership.ng/nigerias-debt-stock/ 
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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 %.  

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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