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Introduction/ Background

Chart 1: 5 years Budgeted vs Actual Expenditure (NGN’tr)     Chart 2: 5 years Budgeted vs Actual Total Revenue (NGN’tr)
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Source: Federal Ministry of Finance (FMoF), Budget Office of the Federation (BOF), Meristem Research

*August budgeted figure is prorated on a linear basis.
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Chart 3: Breakdown of 2023 Budget

Source: FMoF, BOF, Meristem Research

Debt Service, NGN6.31tr

Non-debt recurring 
expenditure, NGN8.27tr

Other expenses, NGN0.58tr

CAPEX, NGN5.35tr

Total Budget Size: 

NGN20.51trn
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Table 1: Breakdown of 2023 Budget

Source: FMoF, BOF, Meristem Research

Parameters

Oil Price USD70pb

Oil Production 1.69mbpd

Inflation Rate 17.16%

GDP Growth Rate 3.75%

Exchange Rate NGN435.57/USD
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Chart 4: Nigeria’s Oil Quota vs. Actual Production (mbpd) Chart 5: Nigeria’s Budgeted vs. Realised Oil Revenue (NGN’tr)
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*August budgeted figure is prorated on a linear basis.
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Contact Information

Brokerage and Retail Services
topeoludimu@meristemng.com (+234 905 569 0627)

contact@meristemng.com

Investment Banking/Corporate Finance
rasakisalawu@meristemng.com (+234 806 022 9889)

seunlijofi@meristemng.com (+234 808 536 5766)

Wealth Management
funmilolaadekola-daramola@meristemng.com (+234 803 355 0008)

crmwealth@meristemng.com (+234 01 738 9948)

Registrars
oluseyiowoturo@meristemregistrars.com (+234 802 321 0561)

martinaosague@meristemregistrars.com (+234 802 303 1783)

www.meristemregistrars.com (+23401-280 9250)

Group Business Development
saheedbashir@mersitemng.com (+234 802 454 6575)

ifeomaogalue@meristemng.com (+234 802 394 2967)

info@meristemng.com

Trust Services
damilolahassan@meristemng.com (+234 803 613 9123)

trustees@meristemng.com

Investment Research
research@meristemng.com

Client Services
adefemitaiwo@meristemng.com (+234 803 694 3034)

car@meristemng.com (+23401-280 9250)

praiseihansekhien@meristemng.com 
damilareojo@meristemng.com 

(+234 816 890 2771) 

(+234 817 007 1512) 
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Corporate websites:         www.meristemng.com, www.meristemwealth.com, www.meristemregistrars.com

Meristem Research can also be accessed on the following platforms:
Meristem Research portal: research.meristemng.com

Bloomberg: MERI <GO>

Capital IQ: www.capitaliq.com

Reuters: www.thomsonreuters.com

ISI Emerging Markets: www.securities.com/ch.html?pc=NG

FactSet: www.factset.com

IMPORTANT INFORMATION: DISCLAIMER

Meristem Securities Limited (‘’Meristem’’) equity reports and its attendant recommendations are prepared based on publicly

available information and are meant for general information purposes only and it may not be reproduced or distributed to any

other person. All reasonable care has been taken to ensure that the information contained herein is not misleading or untrue at

the time of publication; Meristem can neither guarantee its accuracy nor completeness as they are an expression of our

analysts’ views and opinions.

Meristem and any of its associated or subsidiary companies or the employees thereof cannot be held responsible for any loss

suffered by relying on the said information as this information as earlier stated, is based on publicly available information,

analysts’ estimates and opinions and is meant for general information purposes and should not be construed as an offer to buy

or sell or a solicitation of an offer to buy or sell securities or any financial instruments. The value of any investment is subject to

fluctuations, i.e. may fall and rise. Past performance is no guide to the future. The rate of exchange between currencies may

cause the value of investment to increase or diminish. Hence investors may not get back the full value of their original

investment. Meristem Securities is registered with the Securities and Exchange (SEC) and is also a member of The Nigerian

Exchange Group (The NGX). Meristem Securities’ registered office is at 20A Gerrard Ikoyi, Lagos, Nigeria. Website:

www.meristemng.com; Email: research@meristemng.com. © Meristem Securities Limited 2022.
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Legal entity disclosures 

Meristem Securities Limited is a member of The Nigerian Stock Exchange and is authorized and regulated by the Securities and Exchange

Commission to conduct investment banking and financial advisory business in Nigeria. However, the company through its subsidiaries

carries out stock broking, wealth management, trustees and registrars' businesses which are regulated by the SEC and ICMR.

Copyright 2022 Meristem Securities Limited. All rights reserved. This report or any portion hereof may not be reprinted, sold or

redistributed without the written consent of Meristem Securities Limited.

http://www.meristemng.com/
http://www.meristemwealth.com/
http://www.meristemregistrars.com/
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