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SNAPSHOT OF BUDGET 2024

TOTAL EXPENDITURE
N28.77 Trn

ASSUMPTIONS

INFLATION RATE 21.4%
OIL PRODUCTION 1.78m bd

OIL PRICE $77.98m bd
GDP GROW TH RATE 3.88%
EXCHANGE RATE N800/$



COMPARATIVE NATIONAL BUDGETS

SOUTH AFRICA - $132
BN

ANGOLA - $29.8 BN

ALGERIA - $114 BN

KENYA - $23 BN

MOROCCO - $32.5 BN



GDP GROW TH RATE

PROMISE – DOUBLE-DIGIT

EXPECTED 3.88%
HOW  CAN W E RAMP UP GDP 
GROW TH?



W HY 2024 BUDGET IS DIFFERENT

RELATIVE LARGER SIZE
SKEW  IN FAVOUR OF CAPITAL BUDGETING
OIL SECTOR LEAP (8TRN)
REDUCED DEFICIT (N9trn from  N13Trn)
EXCHANGE RATES
PRIVATE SECTOR FOCUS



State Govts – N15.9 trn
LAGOS - N2.25 Trn
AKW A IBOM -845 Bn
RIVERS – N800 Bn
DELTA – N724 Bn
OGUN – N703 Bn
IMO – N592 Bn
EBONYI – N202 Bn
NASARAW A – N200 Bn
EKITI – N160 Bn



CHECK 
OUT 
THE 

BUDGET
AT …

https://w w w.budget
office.gov.ng/index.
php/resources/inter
nal-
resources/budget-
docum ents/2024-
budget



SECTORIAL DECOMPOSITION

• NEW  MINISTRIES 
• BLUE ECONOMY
• STEEL
• GAS
• HOUSING
• CREATIVES
• DIGITAL
• SOLID MINERIALS 



NEW  REFORMS 

SUBSIDY REMOVAL 

NAIRA FLOATING 

NEW  RULES AROUND TSA



CHECKING SOME 
ASSUMPTIONS 



ASSUMPTION
S

INFLATION – 21%

NAIRA EXCHANGE – N800

GDP GROW TH – 3.88%

CRUDE PRODUCTION – 1.7M BPD

•THE CRUDE OIL DOMINATION CREATES W RONG IMPRESSION
•ONLY 30%  OF CRUDE PRODUCTION IS OURS
•W HAT ABOUT SOLID MINERALS?
•BETTER NEXT TIME – FGoEs are now  being m ade to do the right thing

BUT W HAT ABOUT OTHER ASSUMPTIONS APART FROM 
CRUDE?



INFLATION MANAGEMENT

MONETARY PHENOMENON

SELLER’S INFLATION

SHRINKFLATION

PROFIT-LED INFLATION

EVERYBODY’S BUSINESS 



NAIRA 
RATE – 

NEED FOR 
MORE 

REFORMS

TAIL W AGGING THE DOG
BLACK MARKET MUST BE 
CONTROLLED
MANAGED FLOATING IS FEASIBLE

STAGE OF OUR ECONOMY

4 THEORIES OF CURRENCY CRISIS



RAMPING UP GDP GROW TH – HOW ?

New  m inistries 
focus

PFPTR 
Com m ittee. 

COMPLIANCE 
ONLY

New  law s 
around TSA

Petrol sector 
perform ance

Infrastructure 
investm ent – 

Lekki 
Ports/Rail/Kano

Agric sector 
initiatives. 
500,000 

hectares of 
farm land

Higher FAAC for
states. 

Arbitrage 
advantage 



Ram ping up grow th

Upcom ing Consum er Credit Revolution

Public sector reorganization 

Mass reorientation

Pow er of technology

Rebasing GDP . E-com m erce. Fintechs.

Dom estic refining  

Upcom ing reform s in FX sector



DEBT Q UESTION 

IS NIGERIA’S DEBT 
TOO LARGE? 

RECENT LIST OF LEAST
-INDEBTED NATIONS IN
AFRICA. NIGERIA IS NO 
9. (CAMEROON, CHAD, 

EQ G, COMOROS, 
GUINEA, DRC, 

ETHIOPIA)

W E NEED MORE 
DOMESTIC DEBT

AT 41% , OUR BALANCE
SHEET COULD BE 

MORE STRATEGICALLY 
LEVERAGED

GLOBAL DEBT TO GDP 
=  300%

AVERAGE DEBT TO 
GDP EUROPE =  81% . 

USA= 130%



Econom ic grow th w ill 
not w alk in except w e 
chase it and search for
and encourage it. 



W HAT’S IN 
2024 

BUDGET 
FOR YOU

NEW  MINISTRIES

LARGER NAIRA BUDGET

STATES FAAC HAVE TRIPLED

MORE LIQ UIDITY IN THE SYSTEM

OPPORTUNITIES FOR 
CONTRACTING/CONSULTING 
HIGHER REVENUES – REFORMS IN PFPTR
AND TSA



OPPORTUNITIES

N8 TRILLION CLAW BACK 
FROM FX 
REFORMS/SUBSIDIES
SPEEDY PASSAGE AND 
COMMENCEMENT 

IMPORT/EXPORT BUSINESS

STATES SHOULD BE ABLE 
TO PAY OLD 
CONTRACTORS
STATES/FG TO ISSUE MORE
CONTRACTS











































THANK YOU 
FOR 
LISTENING 


