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JURP VWDELOLVDWLRQ WR FRQVROLGDWLRQ 1 F
WKDW WKH GLYFXOW UHIRUPV RI | IXHO DQJH
UDWH XQL 'FDWLRQ WD[ UHIRUP DQG PRQHWD UFsl UDQVC
PHDVXUDEOH PDFURHFRQRPLF JDLQV 7KH HFRp&NR DL FDQ
JOREDO HQHUJ\ VKRFN LQ + ZLWKRXW ORVLE/ DQFK
H[FKDQJH UDWH VWDELOLW\ D PDUNHG FRQVE HSLV
H[WHUQDO VWUHVV
*URZWK LV EURDGHQLQJ 5HDO *'3 H[SDQGHG 4
4 ZLWK DJULFXOWXUH UHERXQ( : N
LQGXVWU\ DW DQG VHUYLFHV RI RXWS§ ,f’ 1% & &/ TORQ
RLO HFRQRP\ Rl *'3 JUHZ FRQ UPLQ NS : ¢
LV LQFUHDVLQJO\ GRPHVWLFDOO\ DQFKRUHG § JUR
|
'LVLQUDWLRQ KHOG GHVSLWH WKH RLO VKRFN Q HQG
-XQH GRZQ IURP D \HDU HDUOLHU HO
SULFH VKRFN IURP WKH OLGGOH (DVW FRQULFW WKH |
WUHQG KLJKHU )RRG LQuDWLRQ RI UHPDY /7 H SRL
7KH &%1 EHIJDQ FDXWLRXV HDVLQJ FXWWLQJ \ <
LQ )HEUXDU\ LWV VHFRQG FXW VLQFH GHSWHP;/_/%
([ WHUQDO EX3HUV DUH DW PXOWL \HDU KLJK\;' OLPEH
EQ E\ HQG -XQH DERXW QLQH PRQWKV RI L’i; ,,,,,,,, \\w*‘“ HDU
RQ \HDU ZKLOH WKH QDLUD KHOG D QDUURz",,, : W K H
RIYFLDO ZLQGRZ 7KH RYFLDOISDUDOOHO VSUH i,- fj VR URX
HYLGHQFH WKDW ); UHIRUPV DUH HQWUH i B HU\ D
UHEXLOGLQJ LQYHVWRU FRQ GHQFH SRR
7KH JOREDO EDFNGURS WXUQHG KRVWLOH 7KH, n N . W GUR
IURP WR D SHDN LQ $SULO EHIRUH VHWW G/ [ “;f‘ 733 LQul
LQ DGYDQFHG HFRQRPLHV 7KH (XURSHDQ &H( -l = \\\\ S OLYHU
LWV "UVW UDWH KLNH VLQFH DQG WKH )HF\ | T\ NN WK D
KDZNLVK VWDQFH WLJKWHQLQJ JOREDO "QDQ¥S o ™ vw D

VHHNV WR HDVH +LJKHU RLO SULFHV FXW .! q I‘ URQJ
DQG H[SRUW UHFHLSWV EXW FRVWOLHU LPSR Ul j O N WHG L

:KDW PDWWHUV IRU + 7KH VHFRQG KDOI ZLOO § ‘ . \ : ELoLvD

FDQ VXUYLYH WKH HOHFWLRQ EXLOG XS WUHGLE
GLVFLSOLQHG EXGJHW H[HFXWLRQ EDQNLQJ R DWLRC
GHHSHQLQJ RI JUHHQ DQG VXVWDLQDEOH “QU : H ZKH'

1LJHULD FRQYHUWV VWDELOLW\ LQWR LQFOX | 3
PDUNHUV IRU + WKH -XO\ DQG 6HSWHPEHU 0 4\

IRRG GLVLQUDWLRQ EXGJHW H[HFXWLRQ DQG : R SRR T WK H
FDPSDLJQ JDWKHUV SDFH WKH GXUDELOLW\ R{ ' WKUR>
1)(0 DQG GHOLYHU\ RQ JUHHQ 'QDQFH FRPPLIEAS// | | 4 ZH
H[SHFW 4 JURZWK RI | DQG FRQWLQXHG LI VORZHU GLVLQUDWLRQ
WKURXJK \HDU HQG

© krestonpedabo 2026
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Executive Summary

2026 Projections

H1 2026 Performance (January—June)
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1.1. Snapshot of H1 2026 Global and Domestic
Performance

Review of H1 2026

From Outlook to Reality: H1 2026 Performance Review

$W WKH EHJLQQLQJ RI ZH SXEOXKQKRGGR®U 7KH WDEOH EHORZ SUHV
(FRQRPLF 2XWORRN RXWOLQLQJ RXHY\ H[BHEFERHDARIORPLFIBHYHORSPHQWYV
WKH GRPHVWLF HFRQRP\ DJDLQVW IDIQIKHOLRAWILQJ WEREDMDWHUDFWLRQ EH
EDFNGURS $V ZH HQWHU WKH VHFR®REPHBDOYLRBERXKH\WHBURUPY LQ VKDSLQ
GHYHORSPHQWY DFURVYV JOREDO DGGUGREPPANWYEH PDUNHWYV
SURYLGH DQ RSSRUWXQLW\ WR DVVHVVY KRZ WKHVH WKHPHYV

'3 JURZWK %URDGO\ LQ OLQH 5HDO *'3 JUHZ LQ 4 MXVW E
SURMHEWHG RMHFWLRQ EXW ZHOO DERYH 4 OHG E\ DQ D

GXVWU\ DQG VHUYLFHYV 1RQ RLO RXWSXW
([FKDQJH UDWAKWSHUIRUPHG 7KH QDLUD KHOG D ~ [~ EDQG DW
HISHFWHG WRWWRKUJBGL¥H ZLWK WKH SDUDOOHO PDUNHW VSUHDG FRP
DURXQG ~ BRLOH D VWURQJHU GROODU SUHVVXUHG RWKHU HPHUJL

gt O\éi’gQ WUDFN +HDGOLQH LQuUDWLRQ HQGHG| -XQH
rhgdigt\éVLRQ H[S\ﬁ"'%% LHU HYHQ DIWHU WKH ODUFK IXHO SULFH VKR

WKH NH\ UHVLGXDO SUHVVXUH

,QFUHDVH LQ $HWIHIQHIO *URVV UHVHUYHV UHDFKHG EQ DW HQG -X¢
UHVHUYHYV <HDU RQ <HDU OLIWHG E\ VWURQJHU RLO UHFHLSWYV

DEN EXW FDXWLRXV 7KH &%1 FXW WKH 035 |E\ ES
sUDGXDO PROAWHY
HDVLQJ DQWLEECE)E%\)&%{XW VLQFH 6HSWHPEHU ZKLOH KROGLIQJ WK

N SDVV WKURXJK

2LO SURGXFWERQHUSHUIRUPHG 2XWSXW DYHUDJHG PESG LQ|4
UHFRYHU\ WRZDURBSG DQG 4 PESG OHDYLQJ "VFDO SURMHF
PESG KLIJKHU SULFHV

6XVWDLQHG F®F@V H%QG ODUNHW LQIUDVWUXFWXUH DGYDQFHG ZLWK
PHQW ZKLOH LPSURYLQJ VRYHUHLJQ FUHGLW V
PDUNHW PRPHL H URZV

Global conditions 5HYHUVHG 7KH OLGGOH (DVW FRQuULFW GURYH FUXGH IU
H[SHFWHG WR(&®MWHNHG IRU WKH "UVW WLPH VLQFH DQG WKH )HG
JUDGXDOO\ JOREDO "QDQFLDO FRQGLWLRQV LQVWHDG

© krestonpedabo 2026
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Global Growth picture in H1 2026

2XU DVVHVVPHQW LV WKDW + ROLWNJKKG WDL FGQ1 FR V LPMHULWLPH WUDTF W
WXUQLQJ SRLQW IRU WKH JOREDO HRR@KP\ WOM JHRISRO DWYKDOS LQFUHD)
GHYHORSPHQWY DEUXSWO\ LQWHUUSSWHGY ZEQW KBIGIJEMH@HHDE® FRQFHUQV
LQFUHDVLQJO\ IDYRXUDEOH PDFURRIFRQRWLFD@DHFNBWRSYXSSO\ URXWHYV
(QWHULQJ WKH \HDU HDVLQJ LQuDWLRRE PR ®RHODWKILGP HQWW UHYIWQ VLW WK
UDWHV DQG UHVLOLHQW GRPHVWLFLQHPBOIR DG VHESBUWAHSURPSWHG C
H[SHFWDWLRQV RI D JUDGXDO DFF HQHWRBW DR @ LD DO REDND DDRUREWKHQHUJ\ ¥
+RZHYHU WKH HVFDODWLRQ RI KRFWIVUOHWVHW KEHHWEZWHQWWEKH LQFUHDVH
8QLWHG 6WDWHV ,VUDHO DQG ,UDQ PX® & CRA HQKAHD B OR DUIHNV N URHDEG W KIQV JO RE [
WUDMHFWRU\ LQWURGXFLQJ UHQHZHG XO@FRH FWRPS QWA DIVOMAR WRRESROLF\ R
PDUNHWYV FHQWUDO EDQNYV

7KH FRQULFW ZKLFK LQWHQVL'HG IROORZLQJ PLOLWDU\
VWULNHY RQ ,UDQLDQ VWUDWHILF DVVHWY DQG WKH VXEVHTXHQW

Brent crude oil price through H1 2026
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$100.0 ) \
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Source: U.S EIA Short-term energy outlook, Bloomberg and Kreston Pedabo Research

'HVSLWH WKHVH GHYHORSPHQWYV WHKH:ROREDOD GINF OMRP (&' LW GLG QR
GHPRQVWUDWHG JUHDWHU UHVLOWKBFKXQGMKDOLQIQLAWRBPM®\H[SDQVLRC
DQWLFLSDWHG S5REXVW KRXVHKROGGHRDVXPEBWLRRHERQRPMRWHVVRQ IURF
DGYDQFHG HFRQRPLHV VXVWDLQHGWNSRWPHQWK U DHDLUONVRLEOLBOLFHV E X\
LQWHOOLJHQFH DQG GLJLWDO LQIUMDEWOKREW YRHD E\XBISR IDWMLLYIH) L VFD@W JH
DQG LQGXVWULDO SROLFLHV LQ &KLIDOLMQG LQMARL OWLHEHW VARER XTKLYV UF
PDUNHW FRQGLWLRQV FROOHFWLY HPORQPAWMLY BWIHYGH \E B ANGE RISUNRH  +
HSHFWV RI KLJKHU HQHUJ\ SULFHV DHRS ROLIWIWADD QDO DIDQG SROLF\ X
FRQGLWLRQV &RQVHTXHQWO\ DOWXKRXJEQWKM FDKRSRXMVILEDIOVWPHQW D
VKRFN ZHDNHQHG JURZWK H[SHFWDWLRQV DQG SURPSWHG

GRZQZDUG UHYLVLRQV WR JOREDO *'3 IRUHFDVWV E\ WKH

© krestonpedabo 2026 8
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Global Growth Outlook

2XU UHYLHZ RI WKH ODWHVW PXOW LDBOWHID OL (RUHADRMQWL QFERED@WXP
WKDW WKH JHRSROLWLFDO DQG HQMFRIQG LPDIURGIW DRI/ WHLWKRGIYHG SROL
ZLWQHVVHG GXULQJ + PDWHULBMK®\ Z(&D NPIIHOBN BIKHG D UHODWLY H
JOREDO JURZWK RXWORRN $OWKRXRKWORRNORW®DIOL HFRIGRMHG VLIQL FD(
GHPRQVWUDWHG QRWDEOH UHVLOLHR FHJRQ R\QKIHH GD A B HRU JH GCHWIM B @ LR Q VF
XQFHUWDLQW\ KLJKHU HQHUJ\ SULUFBHRZW K ERXOKGUV ORZQFRDISSUR[LPDWH
FRQGLWLRQV DQG LQFUHDVHG SROLF\ XQFHUWDLQW\ SURPSWHG
PDMRU LQWHUQDWLRQDO LQVWLW XVERR@H VMR YUHOL WHK MAKHH lUH YOILNRLZRAQKY U H
H[SHFWDWLRQV GRZQZDUG SULQFLSDO FRQVHTXHQFH RI WKH +
ZDV QRW DQ RXWULJKW GHUDLOPHQMW
7KH ,0) :RUOG %DQN DQG 2(& DOGWORZWUHBXWUD PRGHUDWLRQ LQ W
UHDVVHVVHG WKHLU RXWORRNV I|IRDPRZRRDQWKG! HEAFD KBIWLRWHQHG  PI
Rl JHRSROLWLFDO WHQVLRQV LQ WKB FMHB/GEHMH WDV W SRIM DQWO\ DOO WK
UHYLVHG LWV JOREDO JURZWK IRBHBDRWHREWPSRVLWLYH JOREDO JUR
LWV -DQXDU\ RXWORRN WR LQ $IBIVQ OEHQRFWMH ROIRWKHLQOREBDO HFRQRP
IXUWKHU WR LQ LWV -XO\ XSGDWHRSRPLOLFDOO WK BIG:RLLGE/
%DQN UHGXFHG LWV IRUHFDVW IURP WR UHPHFWLQJ

Global growth forecast: Before and After
the H1 Energy shock

g

©

S m Preshock m Postshock /
N

< 4.0%

=

o

> 2.0%

o

[a)

S 0.0%

5 IMF World Bank OECD (base) OECD (prolonged)

Source: IMF WEOQ January 2026 (3.3%) and April 2026 (3.1%); World Bank Global Economic Prospects June 2026 (2.5%); OECD
Economic Outlook June 2026 Kreston Pedabo Research

© krestonpedabo 2026
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°Ra0O0ONR Ys4d OcUaa

2XU DVVHVVPHQW LV WKDW WKH GWKIHUDWNI RQNMUHFBY®R JURDMYG ZDJH SULI
DFKLHYHG RYHU WKH SDVW WZR \HQ WD EZDXU PDWNUMWWDKHUH LQuUDWLR
GLVUXSWHG GXULQJ + E\ WKH QVKYRUBB@FH RQFKRUHG )LQDOO\ G
JHRSROLWLFDO WHQVLRQV DQG W KHDIMYV FDRLOW MG WDQUHDUA \ IMXSXSW\ PDUNH W\
VKRFN $OWKRXJK JOREDO LQuDWLR® BOREBEBH@ROGNHQELWLRQ :LWK WK
PRGHUDWLQJ HQWHULQJ WKH \HDU PRKH WKDQS L@RHFWHDRED QXUHD IHUWL
RLO DQG FRPPRGLW\ SULFHVY IROORBLYUXNSRMHL RQQ pH.BWH LWKWKHRWHQWLDO
OLGGOH (DVW WHPSRUDULO\ UHYHUVHAREXEW VMROH FRVSWRPBEQEQH[DFHUED

PDMRU LQWHUQDWLRQDO LQVWLW XWKRP@\D KR H\H Y LYBIUW K A X O DLUQ\D WOLFRUR V
H[SHFWDWLRQV XSZDUG HPHUJLQJ DQG ORZ LQFRPH HFRQRPLH

7KH ,0) QRZ SURMHFWV JOREDO KKHBGRVQMWKHMHAQUWLRG 6WPRWHV (XUR]JRQ
DYHUDJH LQ XQGHU LWV EDWVHRQLIOH. YFHEBBRGVR SULFHVY DQG LPSU
ULVLQJ WR XQGHU D PRUH DGFKDVGV JKHRBHR CAIRDVWFDODEXWHG WR ORZ
VFHQDULR 6LPLODUO\ WKH 2(& HVWRPBWHY *FRWHDIGDUIMLRQ KDV UHPD
LQUDWLRQ DW LQ DSSUR[LPDWHOLOLHMERYBHUWMHY LQuDWLRQ F
SUH FRQULFW SURMHFWLRQ EHIRUHKPRGHOULQWLQIuBWRLRQ LMXSSRUWHG E\
DVVXPLQJ HQHUJ\ PDUNHWYV FRQWLIKW RERRUPPODUNHW FRQGLWLRQV
&ROOHFWLYHO\ WKHVH UHYLVLRQVUUIODWRGFHRWKY XLHEOWKOMLQJ WKH
WKH SULQFLSDO PDFURHFRQRPLF FRRPHVHFFHMWUXWWHNUDO IDFWRUV UH(
HQHUJ\ VKRFN KDV EHHQ D WHPSRtobdtrainsQWHUUXSWLRQ RI
WKH JOREDO GLVLQUDWLRQ SURFHVV UDWKHU WKDQ D UHWXUQ WR
VWUXFWXUDOO\ HOHYDWHG LQUDWLRRRNLQJ DKHDG ZH H[SHFW WKH SDFH |
WR UHVXPH GXULQJ + DOEHLW PR
,Q RXU YLHZ WKH LQUDWLRQDU\ H?2HSWHY RR XWION B R Q/|LIER\S DRADHY G
EHHQ WUDQVPLWWHG WKURXJK WKUHH SULQFLSDO FKDQQHOV
L GLUHFW HQHUJ\ FRVWV DV FUX@MNUD @& VHV\ O WUREGXPMDW + L
SULFHV VSLNHG LL HOHYDWHG VKLSBZRQJ IGHLHKWHQFWXUQ QF-REDO JUR
DQG ORJLVWLFV SUHPLD RQ *XOI DQWH3HRBQ®HD HAFRQWRHP\Y. F DSHUIRUPDQFH L«
LLL VHFRQG URXQG SDVV WKURXJKE\L GWR FHRQMAH V RIR)G M QIHWGE\ H[SRVXUH
VHUYLFHV SULFHV WKH FKDQQHO FH®R\PHI/OVE P Q\WWPDQIE ZOMMLKCOLLGHIQFH KL
PRVW FORVHO\ LQWR + VKRFN ZHLJKHG RQ JOREDO DFWLYLW\
ZDV XQHYHQ FUHDWLQJ D FOHDU G
JLUVW KLJKHU HQHUJ\ DQG FRPPRGH®M B LEPYRIHQHHUN WHIGH UJ\ H[SRUWH
D EURDG EDVHG FRVW SXVK LQuDWERQH WREN [LURFUHDWVLRBWXUDO JURZ
SURGXFWLRQ DQG WUDQVSRUWDW L RQI FIKRORMD\R IO FLLORNHW VP IO @M. STDHG IDY R X |
VHFWRUV 6HFRQG SHUVLVWHQWO\ HOHYDWHG LQuUDWLRQ UDLVHV

© krestonpedabo 2026
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Real GDP growth by region 2026

Japan
United Kingdom
Euro area
United States
World
SubSaharan Africa (median
China
ASEAN
India*

Real GDP growth, 2026 (%)

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%

Source: IMF WEO April 2026 and Regional Economic Outlooks; OECD Economic Outlook June 2026; Asian Development Bank
(ADB) regional update,Kreston Pedabo Research.

$VLD LV H[SHFWHG WR UHPDLQ WKWHHBSWRPDNQGHQYPIEGHHRI FRQVXPHU FRQ’
JOREDO HFRQRPLF JURZWK GHVSLWH EHLQJ WKH UHJLRQ
PRVW H[SRVHG WR GLVUXSWLRQV L@PR®I HOQMHUIILDXS SORLBWNHWY FRPPR(
'LWK DSSUR[LPDWHO\ RI FUXGH HARQ RPULBIYVVWDQE WRHEHQH W IURP H
6WUDLW RI +RUPX] GHVWLQHG IRU BRPPRGRIMWINSHM/IFH\KLEKMHUDO RLO DQ
HQHUJ\ SULFHV SRVHG D VLJQL FDQWRXRADWILKK\H DEVRVE/XWIQH *XO1 /DWLC
+ IHYHUWKHOHVYV UREXVW GRPKINWLE $SHPPR ®UH H[SHFWHG WR F
VXVWDLQHG SXEOLF LQYHVWPHQW D 6 DRR QUWLYQIHGH W[ DTV LIRRBURYHG  H]
LQ WKH WHFKQRORJ\ DQG HOHFWURBQUWLIOOXR*¥KW)L EDWHKH DGYHUVH
KHOSHG SUHVHUYH WKH UHJLRQpPV JWRIDVGK PRPHOWIUP WKLV EHQH W LV XQ
KLJKHU IRRG DQG HQHUJ\ LPSRUW FRYV
,QGLD LV SURMHFWHG WR UHPDLQ WHH QDVARDEWV RKRZCQE O FDMRRU ORZHU
HFRQRP\ ZLWK UHDO *'3 JURZWK R| BSSUHR[GRQWHLRRQRPLHYV
VXSSRUWHG E\ UHVLOLHQW GRPHVWLF FRQVXPSWLRQ VWURQJ
SXEOLF LQIUDVWUXFWXUH LQYHVWPRDNMUDQG FRQWHQXHGHSWKHD®H QLQJ
VHFWRU H[SDQVLRQ $FURVV 6RXWKHDYRE®VLDURZRZWRYXIMBRRAVLY QRW V\C
FRPSDUDWLYHO\ UREXVW DOWKRXEKWUHJIQRQWDDVLRUHBBVWRQDO GLYHU
KDYH PRGHUDWHG DV KLJKHU LPSREZWWRRVWVYRMJIGGRPHINMLF GHPDQG SH
HIWHUQDO GHPDQG R3:VHW JDLQV |URPUYHAWXMIHD WURRWKVEGWIEFYHUV DUH F
DFWLYLW\ &KLQD LV H[SHFWHG WR HKIID}GWEK R3S B R LW IWWSFOAHG WR HQHU
| UHPHFWLQJ WKH FRPELQHG HGHPOW Y REZMMDNQIHWHEBU VWUXFWXUDO F
SROLF\ VWLPXOXV FRQWLQXHG LQMHMHURMHQWH LI PRGWDSQFRIGRQJIJHG PRGH
PDQXIDFWXULQJ DQG WHFKQRORJ\ DRWLYHWLOLHQW H[SRUWYV
SDUWLDOO\ R3VHW E\ SHUVLVWHQW ZHDNQHVV LQ WKH SURSHUW\

© krestonpedabo 2026 1
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Regional Growth Outlook Remains Highly
Divergent in 2026

Japan

United Kingdom

Euro area

United States
World

SubSaharan Africa (median

Real GDP growth, 2026 (%)

China

ASEAN

India*

0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 7.0%

Source: IMF WEO April 2026 and Regional Economic Outlooks; OECD Economic Outlook June 2026; Asian Development Bank
(ADB) regional update,Kreston Pedabo Research.

7KH JOREDO PRQHWDU\ SROLF\ OBQRVVDBSHMHMRIKIEIMMMEUDO EDQNV WKH
PHDQLQJIXOO\ GXULQJ + DV WKMHKHIBYEGIDHQ FBVIMQ SURPSWHG SROLF\
HQHUJ\ SULFHV DQG UHQHZHG LQIRVUIREDXNWLRXWDSSHRDFK GHOD\LQJ
LQWHUUXSWHG ZKDW KDG EHHQ DQ QARFPBDVNOWLRERDYGQFHDQIRUFLQJ H]
GLVLQUDWLRQ QDUUDWLYH :KLOH ’ QRO ORI HRD UQWWYHN@WHIMIE HQYLUR
WKH \HDU DQWLFLSDWLQJ D EURDG EDVHG HDVLQJ F\FOH

© krestonpedabo 2026 12
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»@OxRUAD Ysa OcUaa Odaaeae AC
Economies (2026)

Headline inflation 2026

5.0%
4.0%
3.0%
2.0%

1.0%

Headline inflation (%)

0.0%
Global (IMF) G20 (OECD) United States Euro area  United Kingdom Japan

Source: IMF WEO April 2026; OECD Economic Outlook June 2026, Federal Reserve SEP June 2026, Kreston Pedabo Research

$OWKRXJK KHDGOLQH LQUDWLRQ KDVKIRQWLYNHEHWRHPRGHUQMHWLRQ G\Q
IURP WKH PXOWL GHFDGH KLJKV UHFRU®WFGHDYUQUIBY GIFHUKKWLDWHG P
GHFDGH XQGHUO\LQJ SULFH SUHV\DXANMDWQ RH® DHRER XRMLYHM 7KH (XURSHD
DFURVV PDMRU HFRQRPLHV 7KH ,0DF%QRMWKEN VKDWBENVYW HQHUJ\ SDVV V
KHDGOLQH LQUDWLRQ WR DYHUDJH LQ 4XQH IRZKULRH WKW WLPH VLQFH

2(&" HVWLPDWHV * LQuDWLRQ DW DBSDR[IPDWRH@ALIJKWHQHG 7KH )HGHUI
UHUHFWLQJ WKH WHPSRUDU\ LQuDW®%RQNUR | LASIDHW R L KLWKHHDE KHOG SRO
HQHUJ\ DQG FRPPRGLW\ SULFHV ,QYDWLBQWHDY UKESQQDMEBRFN ZLWK KLNH
SDUWLFXODUO\ SHUVLVWHQW LQ HMRRQRBVHVZKIKMUMHUNUFHFHVWQ uDWLRQ C
LQUDWLRQ ZDJH JURZWK DQG KRXVHQHYFRWWE PROWHRKXWIMER DQG IURQW
R:VHW WKH EHQH WV RI HDVLQJ JRR G ISEW FIHW D QAL I R S/WHRY HQWHU QDO "QDQ
JOREDO VXSSO\ FKDLQV UHQHZHG GROODU VWUHQJWK UDLVLC

UDWH FXWYV

Policy Rates of Major Central Banks (June
2026)

< 4.00%
3.00%
2.00%
1.00%
0.00%

Policy rate (%

Federal Reserve ECB (deposit) Bank of England Bank of Japan
Source: U.S. Federal Reserve FOMC; European Central Bank monetary policy decision; Bank of England MPC, 2026; Bank of

Japan Policy Board statement , Kreston Pedabo Research
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.| RQH SROLF\ VWRU\ GH QHV + S URNH AW L RVXV.\Q RE QV H H LQUDWLRQ
LQUDWLRQDU\ VXSSO\ VKRFN IRUFH®W DNKR/W FHQWUDE PEODUINW Y SULFH D
WR DEDQGRQ D ZLGHO\ H[SHFWHG HIXVUMXHE\ROAMH(GWIBHE@HPEHU 7KH %
WKH \HDU PDUNHWV SULFHG FXWV UDRFNMEXHDWBY (Z%LDBGKH %DQN RI (C
%DQN Rl (QJODQG E\ -XQH WKDW KDGLMNLSS$IEGFRRPKRWGEWH ZLWK ZDJH J
DQG LQ (XURSH DQG -DSDQ RXWULJK@uBRMNHRQ YMH GO HDYERYCH @D UJIJHW FRQ
GRFWULQH KHOG WKDW D VXSSO\ GULYHQ SULFH VKRFN QHHG
QRW WULJJHU WLJKWHQLQJ SURYLGHA LDVIWDAM\RRH IS LFWWWDRRQYOREDO |
VWD\ DQFKRUHG EXW E\ PLG \HDU ISQWHHBEH Z DVHYL\SLKEIOAH RI GLYHUJ
ZHDULQJ WKLQ HFRQRPLHV DUH UH WLJKWHQLQJ RU R(
PDQ\ HPHUJLQJ DQG IURQWLHU PDUN
7KH 8 6 )HGHUDO 5HVHUYH KHOG WKH JHGHN D@ FROFAGY W DNUHW DXWLRXVO)
DW | LQ -XQH D IRXUWK FRQVBIFXWUYRAWLRGG MHXEH OV DV GRPHVWLF
WKH "UVW PHHWLQJ FKDLUHG E\ .HYLDK:H UWWK XODWR MK RULWKMHIG JOREDO “QDC
WKH SROLF\ VWDWHPHQW DQG UHPRRGGDWKHNHPYLWK L&Y PRUH GLVFU
JXLGDQFH :LWK FRUH 3&( LQUDWLRQRADU®V IUROWLHW@DUNHWYV
'"HFHPEHU WR E\ $SULO RQ KLJKHU HQHUJ\ SULFHV WKH
-XQH SURMHFWLRQV LPSOLHG RQH W/R RWNAR) $ FOWHIE® HZKIL NHSHWWLE G YD QF H (
\HDU D VWDUN UHYHUVDO IURP WK HWRQHHP R LMDZE&HF/XWM. VB UWHH WYX UR X JK +
H[SHFWHG LQ -DQXDU\ RI ULVNV WLOWHG WRZDUGV IXUWKHU "
UH HYFDODWH )LQDQFLDO PDUNHWYV Z
7KH (XURSHDQ &HQWUDO %DQN UDLWRG LLOVI\D WLKRJIQH H5 WLHQ W\D VDHQ\G JHRSROL
E\ ESV LQ -XQH LWV "UVW KLNH VEQFNGURSOWKDW) UMKHY WKH SUHPLX
GHSRVLW IDFLOLW\ UDWH WR DFWHG LEXOR VD\U KD LHORUHDWIILRQ PDUNHW \
DFFHOHUDWHG WR LQ 0D\ ZHOOCF DERNBIOWDUJIHW 6WD?

© krestonpedabo 2026 14
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Regional Outlook

United States

7KH 8 6 HFRQRP\ FRQWLQXHG WR GHPRQVWUDWH QRWDEOH UH
KRXVHKROG FRQVXPSWLRQ VXVWDLQHG EXVLQHVV LQYHVWPHQW
DQG GLIJLWDO LQIUDVWUXFWXUH $OWKRXJK JURZWK LV H[SHFW
PDUNHW FRQGLWLRQV UHPDLQ UHODWLYHO\ KHDOWK\ ZLWK XQH
EHOLHYH WKH SULQFLSDO FKDOOHQJH IRU SROLF\PDNHUV LV ED

HOHYDWHG VHUYLFHV LQuUDWLRQ SDUWLFXODUO\ DPLG KHLJKW
PRQHWDU\ SROLF\

Europe

*URZWK DFURVV WKH (XUR $UHD DQG WKH 8QLWHG .LQJGRP UHPD
H[SRVXUH WR KLJKHU HQHUJ\ SULFHV ZHDNHU LQGXVWULDO DFW
GLVUXSWLRQ WR JDV PDUNHWV IROORZLQJ WKH HVFDODWLRQ RI
HQHUJ\ LQWHQVLYH LQGXVWULHV ZKLOH PDQXIDFWXULQJ DFWLY
UHVXUJHQFH LQ HQHUJ\ SULFHV SXVKHG HXUR DUHD LQuUDWLRQ

KLNH VLQFH ZLWK VWD?* SURMHFWLRQV QRZ VKRZLQJ JUR
WR UHPDLQ JUDGXDO DQG XQHYHQ

‘H FRQWLQXH WR YLHZ $VLD 3DFL'F DV WKH SULQFLSDO GULYHU R
GHSHQGHQFH RQ *XOIl HQHUJ\ VXSSOLHV 6WURQJ GRPHVWLF GHP
HOHFWURQLFV PDQXIDFWXULQJ DQG VXSSRUWLYH "VFDO SROLFL
HQHUJ\ SULFHV &KLQDpV WDUJHWHG SROLF\ VXSSRUW DQG ,QGL
UHJLRQDO UHVLOLHQFH UHLQIRUFLQJ $VLDpV SRVLWLRQ DV WKH

© krestonpedabo 2026 15
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Middle East and North Africa

7KH JHRSROLWLFDO FRQuLFW KDV KDG LWV PRVW GLUHFW HFRQ
1RUWK $IULFD ZKHUH PLOLWDU\ GLVUXSWLRQV WUDGH LQWHUU
ZHDNHQHG WKH UHJLRQDO JURZWK RXWORRN 1HYHUWKHOHVV

SUHVVXUHV IRU PDMRU K\GURFDUERQ H[SRUWHUV WKURXJK VW
EDODQFHV UHVXOWLQJ LQ LQFUHDVLQJO\ GLYHUJHQW HFRQRPLEF

Sub-Saharan Africa

6XE 6DKDUDQ $IULFD FRQWLQXHVY WR IDFH D PLIHG PDFURHFRQRF
HFRQRPLHV KDYH EHQH WHG IURP "UPHU HQHUJ\ DQG FRPPRGL

UHPDLQ YXOQHUDEOH WR KLIJKHU LPSRUW FRVWY HOHYDWHG IR
, QuDWLRQDU\ SUHVVXUHY DUH H[SHFWHG WR UHPDLQ DERYH KLV

PROQHWDU\ DQG "VFDO SROLF\ DFURVYVY VHYHUDO IURQWLHU DQG H

© krestonpedabo 2026 16
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H1 2026 GDP Real Growth Rate

7.00%
6.00%
5.00%

4.00%
3.00%
2.00%
1.00%
0.00% —

Ghana Nigeria South Africa Egypt Kenya Morocco

m Headline inflation ® Policy Rate

30.00%
25.00%
20.00%

15.00%

<o I I I
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0oowe N [] —

Ghana Nigeria South Africa Egypt Kenya Morocco

Source: Respective Central banks MPC and press releases, Kreston Pedabo Research

'LYHUJHQFH QRW FRQYHUJHQFH (J\SW EURXIE® 1LJHULD UHPDL
LPSURYLQJ PDFURHFRQRPLF VWDELDQ®\.HDFPWRVDZPXHFR®HRHG SUHVVXUH D
$IULFD EXW RXWFRPHV ZHUH LQFUHRRGQILQWBWLHRIOH QUM @B GWUDQV SR UW
SHUIRUPDQFH ZDV VKDSHG E\ GRPHWWBVN SRKWIRHRIRKRQBEHWXSSO\ VLGH FRQ\
UHIRUP LPSOHPHQWDWLRQ DQG FRXOQWH\SUXBOIE IR A Q WLDFON
UDWKHU WKDQ E\ FRPPRQ JOREDO VKRFNV 7KH FOHDUHVW
H[DPSOH ZDV WKH H[FKDQJH UDWHORIQHWDLD SROARYGRIGORZHG WKH GDW]|
RQH RI WKH VWURQJHVW FXUUHQF\EROWGIRVWEDIQGFMXV IVPRIQW FXWWLQJ LW
WKH HFRQRPLHV UHYLHZHG VXSSRUWWRHGVWY WRSURYD@JGLVLQuUDWLRQ WRR
OLTXLGLW\ VWURQJHU SRUWIROLR L Q |EROAAM VHIORLYDMWHE RGRPHVMOAULD DQ
\LHOGV DQG FRQWLQXHG UHIRUPV GFRQNKGHUDED\BRQHG RXQWLRXV
LPSURYHG VHQWLPHQW DQG FRPPRGLW\ HDUQLQJV ZKLOH
*KDQD (J\SW ORURFFR DQG .HQ\D3BASPHWNMDDNHG FMDRXWLRXV 7KH &HQW
YDU\LQJ GHJUHHV DJDLQVW WKH 86 GRWOWKH ORQHWDU\ 3ROLF\ 5DWH E\ N\
WR SULRULWLVLQJ H[FKDQJH UDW
,QUDWLRQ PRGHUDWHG XQHYHQO\ HE®HREWR K HOREG RMHDRVLRQ .HQ\D HD\
WKH FRQWLQHQWpPYV ORZHVW LQuDW LRRL QWW HVD VXDVEKRRUM W L H\Z LAMHK. JKH G <
*KDQD DQG 6RXWK S$IULFD HORGHUR) \ FIR@GV ILLUDHY SRUW FRVW SUHVYV

© krestonpedabo 2026 18
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UDWH DW ZKLOH 6RXWK $IULFD KLNHG EDVLV SRLQWV WR XQGHU
LQUDWLRQ H[SHFWDWLRQV

7KH LQYHVWRU OHVVRQ IURP + ([FKDQJH UDWH VWDELOLW\ LV EHFRPLQ.
UHWXUQV ODUNHWYV WKDW SDLUHG DWWUDFWLYH \LHOGV ZLWK VWDEOH |
WKRVH ZKHUH GHSUHFLDWLRQ HURGHG QRPLQDO JDLQV DQG FDSLWDO DOC
SROLF\ FUHGLELOLW\

+ FRXQWU\ VHOHFWLRQ RYHU UHJLRQDO EHWD $IULFD HQWHUV WKH VHFR
ULVNV WLOW H[WHUQDO D UHQHZHG RLO SULFH VXUJH FRXOG UHLJQLWH L«
VWUHQJWK DQG GRPHVWLF SROLWLFV ZLOO NHHS GULYLQJ PDUNHWYV 2XV
SHUIRUPDQFH ZLOO GHSHQG RQ HDFK FRXQWU\pV DELOLW\ WR VXVWDLQ SF
GLVFLSOLQH

© krestonpedabo 2026 19
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a4 OcUaa AOc@

,QUDWLRQ UHPDLQHG WKH PRVW LPSRIRGXEWQR DUFHUIRRER/Q REOIHFY DWHG WUDC
YDULDEOH VKDSLQJ PRQHWDU\ SROLVWRRIUMWXEPEAUWBS WYKEQIXUH FOLPDWH
DQG FRUSRUDWH HDUQLQJV GXULQJSHUVLVMHQW SRWWLKDUYHVW ORVVHYV
HQWHUHG WKH \HDU EHQH WLQJ |URB DWKHFRIQIELS GR @ VQUDMOLIRIHG FRQVLG
DFKLHYHG WKURXJKRXW UHFHQWMXDWD ¢XU1KV WWKKDW QUMW LRQ FULVL
SHULRG RI UDSLG LQuUDWLRQ PRGHURDWLEBDR KDWOBDDQUWO\ IHREBAHRY HG IRUH]
ZLWK SULFH SUHVVXUHYV VWDELOLVLRR@PMWBHDON VYRW B G VWILHRYQN X HUDSNHKCGH U H G X
WKDQ FRQWLQXLQJ RQ D VXVWDLQ HSU BRZQZIDW ® FURNYM HEQGMWULDO LQ S

SHDGLQJY DOVR UHUHFW WKH 1DWLREDU POXHEKDWL RD GW DL/ \WIMHWH U WUDG
1%6 &3, UHEDVLQJ LPSOHPHQWHG L&V-DQMDMAXOW FHHBRHUWHG LQuUDWLRQ El

\HDU XSGDWHG IURP W R + HPRE@W Q HE X @/ RIUNVWRRQRYHUDOO SULFH JU
RSHQHG WKH \HDU DW LQ -DQXBHUDRG PRIGHUYWHEHQFH EHWZHHQ P
PDUJLQDOO\ WR LQ )HEUXDU\ EHLRUBWILRQQDQWHDGEEBOWEDWLQJ IRR

LQ ODUFK LQ $SULO DQG DQ L@PHRUWBEW SROLF\ LPSOLFDWLR

WKUHH FRQVHFXWLYH PRQWKO\ LQFBKD® &M QLIHG K DY WH MUHDDN VDK B\ VKLIW
SRZHUIXO GLVLQUDWLRQ PRPHQWXPUDMHARGGHGHGXBUREMHPH WRZDUG D
VHFRQG KDOI RI KDV IDGHG ZLWKXBEQEPDWLRBE ISQWEHOHB®J &RQVHTXHQW
D SKDVH RI UHODWLYH VWDELOLVDWILRRWHRHQRRVWG HHERD@IHQWDWH VWD
GHYHORSPHQW GXULQJ + ZDV WXQIFNRDVUS WHKE HYNW[MO SKDVH RI GLVLQ
LQ IRRG LQuUDWLRQ $IWHU GHFOLQIRQJ ONRR/W LQLW KD QMDW HFRQRP\ IRRC
IRRG LQUDWLRQ DFFHOHUDWHG FRQ@WROGXFQWO\UWRLRQY BEQG VWRUDJIH L
0D\ 7KH VSHHG RI WKLV LQFUHIRVHUKHGE KDOUIEWNQWRKUDIHPHQW KHDG
FRQWLQXHG YXOQHUDELOLW\ RI 1LJHWR DpV |RRIGHVYXIS/SND 'GHEDIL@ W RQ WKUH F
VWUXFWXUDO GLVUXSWLRQV LQFOXIGQ@RIWICRQFXUEWN @G RWR IRRG

u Inflation (%) = MPR (%)

34.8

28.9 27.5 26.5
21.3
I 3 II18'8 I 3 3 I

2022 2023 2024 2025 May-26

27.0

Source: CBN, NBS, Kreston Pedabo Research

7KH 03& PRYHG FDUHIXOO\ LQ + $W FXWWWXAHDQ@FIEHE\SROLF\ ORRNV H[WL
EDVLV SRLQWV WR LQ )HEUXNUWWBHRXKHO G NWKIHWWYWDIH SRLQWYV L

OHYHO LQ OD\ DV IRRG SULFHV SLFNHG X§¥ DPDIOP HIKMW KB LW DSSHDUV

VWD\HG DW WKH &3, LQ -DQXDU\ PHDVXUHG LC
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VKDUSO\ RYHUQLJKW 3ULFHV GLG QRW VXGGHQO\ VWDUW ULVLQJ PRUH VO
FXUUHQW EDVNHW RI JRRGV UDWKHU WKDQ 7KH 035 E\ FRQWUDYV
DERYH

, QWHUHVW UDWHY DUH JHQXLQHO\ KLJK EXW QRW DV SXQLVKLQJ DV WKH |
WR FXW JUDGXDOO\ LQ + QRW DJJUHVVLYHO\

Exchange Rate and Foreign Exchange
Reserves

1LJHULDpV IRUHLJQ H[FKDQJH P DU NN NHVF RIDAHHEDBOHHRLDWHG IURP DS
LWV VWURQJHVW SHUIRUPDQFHV VLO&EHL®KHFHPERHQFHPWAGW URXQG 1*1
Rl WKH UHIRUP SURJUDPPH LQ RI )REORDH)J DUHSUHVHQWLQJ D
SURORQJHG SHULRG FKDUDFWHULVGRU HE \L BHS RKDVPIHW ODWHKH VSUHDG EHV
YRODWLOLW\ ); VKRUWDJHV SDUD O 6B QDRIHCH DG NHWR/UWH RN HIE GH O D \
LQYHVWRU UHSDWULDWLRQ FRQFHUPRVW RI WXMY IBDWUMHEGSHULRG 7KH Q
E\ QRWDEOH LPSURYHPHQWYV LQ H[FEKROFN WU DM RQUHELQLVO\LLTXLGLW\ LI
UHVHUYH DFFXPXODWLRQ PDUNHW WHURXGKWMRUPQG IFKDHQMHROY DQG JL
FRQ'GHQFH ORUH LPSRUWDQWO\ WKEBVW KD LR ILDE UHDUNIQWO\)URP D SRO
UHUHFWHG VWUHQJWKHQLQJ PDUNHRRQXEGDHPORMWEBDBW ZHB\@KWKH WZR PDL
WKDQ KHDY\ UHOLDQFH RQ GLUHFW &HOQWUB® W6 D Q 8 LLIFDWHRWYWHRMLARRSU R Y L Q J
7KH QDLUD DSSUHFLDWHG IURP 1*1DQG WSKH DWDBEBO PDWXUDWLRQ RI 1L
'"HFHPEHU WR 1*1 86 DV RIUHIRX@N

UHSUHVHQWLQJ D JDLQ RI DSSUR[LPDWHO\
DIJDLQVW WKH 86 GROODU GXULQJ WKdHSHPSREYRARHQYWURQJIHMRKDQJIH U
DSSUHFLDWLRQ RFFXUUHG GXULQJ WADH/~ DFWRPBR @ RHGV KEX RO WKH HQ JW K H (
\HDU VXSSRUWHG E\ LPSURYLQJ PDUHNWWURDXLGHWKNUYGIHBRWHELRQ *UR\
GRPHVWLF \LHOGV DQG VWUHQJWKEPRUBDVHARQIGRIFBBSSUR[LPDWHO\ 86
WKH ); IUDPHZRUN $OWKRXJK WKH'HFKWREHQF\ UMFRRBG6HG ELOOLRQ DW H
D PRGHVW FRUUHFWLRQ GXULQJ ODHBKHWRKDLQUHD QDWW UHDVH RI 86
FRQGLWLRQV EHFDPH QRWLFHDEO\ PRQH FRQERWY RVKHPSRLIWIFBYHU DQG
'DLO\ PRYHPHQWY QDUURZHG VLJQL EFIDOQONBQUE\OPMWIE YKONWRUMKHUYHV QRZ
YRODWLOLW\ REVHUYHG GXULQJ DQBU DIVKQVWWWIL@ISULFH DQG SRU
LPSURYLQJ PDUNHW OLTXLGLW\ DQG BUHRBILQIARWBHQFH LQ WKH
PDUNHW EDVHG H[FKDQJH UDWH IUDPHZRUN 7KH SDUDOOHO
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VKDUSO\ RYHUQLJKW 3ULFHV GLG QRW VXGGHQO\ VWDUW ULVLQJ PRUH VO
FXUUHQW EDVNHW RI JRRGV UDWKHU WKDQ 7KH 035 E\ FRQWUDYV
DERYH

, QWHUHVW UDWHY DUH JHQXLQHO\ KLJK EXW QRW DV SXQLVKLQJ DV WKH
WR FXW JUDGXDOO\ LQ + QRW DJJUHVVLYHO\

Gross External Reserves ($bn)
60.0

37.0 :
40.0 33.0
0.0
2022 2023 2024 2025 H1 2026

Official Exchange Rate (NGN per US$, period - end)

1,535 1,429 1,362
899 —— —
448
2022 2023 2024 2025 Jun-26

Source: CBN, NBS, Kreston Pedabo Research
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GDP Growth Rate

GDP: Nominal Value (N' trillion)

mmmm Nominal GDP (N' tn) ==e==Real growth (%) Linear (Nominal GDP (N' tn)) Linear (Real growth (%))
500.0 5.0
400.0 408

<

300.0 30%

o

200.0 202

8

100.0 - 10x
0.0 0.0

2022 2023 2024 2025 Q1 2026

Source: Nairametrics, NUPRC, NBS, Kreston Pedabo Research

1LJHULDpVY HFRQRP\ FRQWLQXHG LWNQXLOFGUWOULLQUHBEREFRUGHG UHDO JUR
WUDMHFWRU\ 5HDO *'3 H[SDQGHG ERQ \HDHDU @R U \HDU FRPSDUHG ZLWK
LQ 4 FRPSDUHG ZLWK LQ 4 DQGGLFDWLQJ JUDGXDO UHFRYHU
LQ 4 FRQ UPLQJ WKH FRQWLQXDWLRWQRRI WK PDWQFHBY FRQVWUDLQHG E\
F\FOH ZKLOH DOVR LQGLFDWLQJ D LRFRXMUFWRYRY LIHDNRRZRVKXPHU GHPD
PRPHQWXP 1RPLQDO *'3 LQFUHDVHRWWR 1PRG SHUVLVWHQW HQHUJ\ FK
WULOOLRQ IURP 1*1 WULOOLRQ UHO MDKH H RRIQ HE BRQEQ GRZHUHG VHO
SHULRG RI UHPHFWLQJ ERWK UHDIGQABRQRARGFRYBDQWILRQ FRVWV DQG Z
DQG HOHYDWHG SULFH OHYHOV DFURRRPW KW IHW RQHREKN VAR ZHY H U
ZLWK SRSXODWLRQ JURZWK HVWLPDWHKG QDWH IDYSLSUHR[ L REKWHWOW URQJHV W J
DQQXDOO\ JDLQV LQ UHDO SHU FDGIRVP DWERPHDQEP BROPBQLFDWLRQ
PRGHVW 7KH *'3 UHEDVLQJ H[HUFLYBVXKDREHKXSGDWHWBUDQVSRUWDWLRQ
WKH EDVH \HDU WR IXUWKHU UHWODSHBWIHUKHSWLRQQYG WUDGH
RI WKH HFRQRP\ E\ LQFUHDVLQJ WXH F RRRQOWLIEDEXMRHG RIRVLWLYHO\ ZL
WHOHFRPPXQLFDWLRQV "'QWHFK H FRPPBQBHFHRHQMSDRGXFWLRQ MXPSL!
LQGXVWULHV 7KLV UHLQIRUFHG WKH VWUXFWXUDO WUDQVLWLRQ
WRZDUG D PRUH VHUYLFHV GRPLQDWHG® HFFRQRPD VHFWRU FRQWULEXWHG
$YHUDJH FUXGH RLO SURGXFWLRQ "

EDUUHOV SHU GD\ LQ 4 ORZHU WK
7TIGXSVEP &VIEOHS[R , EESG UHFRUGHG LQ 4 DQG WKH P
$JULFXOWXUH JUHZ E\ LQ 4 DQ DRBWRIYENRPWB® WR DIHG IDFLOLWLH
IURP MXVW LQ 4 7KH LQGXWNSNFMAWRZWKVRRG | LQ 4 bb
DW IURP LQ 4 ZKLOH WKH VHUYLFHV
VHFWRU UHFRUGHG JURZWK RI 7KH VHUYLFHV VHEWRU
FRQWULEXWHG RI WRWDO UHDO *'3 bb
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Q1 2026 GDP: The Sectoral Picture

Real GDP Growth by Sector (% yly)

m Q1 2025 m Q1 2026

4.33 4.31

3.89

0.07
GDP Agriculture Industry Services Oil Non-oil
Oil vs Non - oil Share of Crude Oil Production
Real GDP, Q1 2026 (mbpd)
m Non-oil (%) m Qil (%)
1.62
1.58
1.55
Q1 2025 Q4 2025 Q1 2026

Source: NBS Nigerian Gross Domestic Product Report Q1 2026; Kreston Pedabo Research

*URZWK LV EURDGHQLQJ $JULFXOWXUH GLG WKH KHDY\ OLIWLQJ LQ 4 Ul
**3 UHPDLQ WKH HQJLQH DQG RLO UHWXUQHG WR "UPHU JURZWK HYHQ DV
HFRQRP\ RI RXWSXW JURZLQJ WKH UHFRYHU\ QR ORQJHU GHSHQG
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Fiscal Developments

1LJHULDpV 'VFDO SROLF\ WUDMHFWRHYH®XWL QD QEK R WKWW KRWHUQDOO\
RI UHUHFWHG D FRQWLQXHG WUWDQNWDRRLREHFRDPM DRQFUHDVLQJO\ LPS
RLO GHSHQGHQW UHYHQXH VWUXFWRYH UQREDWGRBHEDRLERAY
GRPHVWLF UHYHQXH IUDPHZRUN 3ROLF\ SULRULWLHV UHPDLQHG
IRFXVHG RQ HQKDQFLQJ UHYHQXH PREHOUWPWRYRQ RPSXROLQYEVLGLHV FR(
H[SHQGLWXUH HYFLHQF\ DQG PDQDJVED M GHYDMHY SXEWKRXJK WKH UHIR
GHEW REOLJDWLRQV DPLG SHUVLWHWHQWGLRADXFUHR HERRIGRIRLFDQG LPSURYH
SUHVVXUHYV FRQWULEXWHG WR KLJKHU WUDQVSRU\
UHLQIRUFLQJ LQUDWLRQDU\ SUHVVXUH
7KH LPSOHPHQWDWLRQ RI 'VFDO BHIRWRY SDUWLFXODUO\
LPSURYHPHQWY LQ WD[ DGPLQLVWUDWLRQ GLJLWDO UHYHQXH
FROOHFWLRQ DQG EURDGHU FRPSOLODIQFAZKLIOMLD WXFENF VEEERUWNEWDLQ
JUDGXDO LPSURYHPHQW LQ QRQ RLFHQWHQRHFRQBEHRWUP DOFHULDpY WRWD
+RZHYHU 1LJHULDpV UHYHQXH EDVNLUBRDAMGNEOUHOBW LYSHSOUR[LPDWHO\ ~
ZHDN ZLWK WKH WD[ WR *'3 UDWLR BMFORZHU VLIJQLUEDQWRQ LQ ZLWK
ORZHU WKDQ WKH $IULFDQ DYHUDJH KX \DISLSQUR LHPEOW W@ARFIN DERYH ~  WULC
DQG HPHUJLQJ PDUNHW SHHUV DYHUDKH QIULBERYMHEW EXUGHQ ZDV DFFRP.
GHEW VHUYLFLQJ REOLJDWLRQV ZL\
7KH FRPSRVLWLRQ RI JRYHUQPHQWWRHYHQKXGXARQYWWQARHAHPDLQLQJ DE
WR VKLIW JUDGXDOO\ DZD\ IURP FURGH URQLFCH GWSHIQ[EEQBHW\ IRU LQIUD\
'KLOH RLO HDUQLQJV EHQH WHG |URPQGHORMLIDYMH ®\[ $BQRBXWXEMHH )RU +
LQWHUQDWLRQDO FUXGH RLO SULFH\XLISV\RGXRWLBROERQVAHIRLUQWWR H[H
SLSHOLQH GLVUXSWLRQV DQG EHORZED8YHFIGWRIRXWERWLOWPLWEG UHIRUF
WKH FRQWULEXWLRQ RI WKH RLO VHFWR UF RS GHWE GF FDOIQFBI® SURMHFV
&RQVHTXHQWO\ QRQ RLO VRXUFHVHQFAOXEQ QIS RRESOPR\SUHVVXUHV WKI
,QFRPH 7D[ &,7 9DOXH $GGHG 7DER@$FUHRX\EWRPW\

Monetary Developments

1LJHULDpVY PRQHWDU\ SROLF\ GXULQSHWKHW "UQYWDWDRQ RHPDLQHG VLJQL FL
UHPDLQHG "UPO\ DQFKRUHG RQ UHVPMRWIX®JIWSHILA W MV WIDHEAL QIDMJIH GXH WR
PDQDJLQJ LQuUDWLRQ H[SHFWDWLRQVURPGIRRSURXEQO\IRRRQVUWUDLQWYV H]
H[FKDQJH PDUNHW HYFLHQF\ 7KH WHKQRNIXO H¥DFRQWY RHQHUJ\ FRVWV DC
1LJHULD &%1 PDLQWDLQHG D UHVWHLSFHWILWHV P RRORIGV DQ M DWWIDRQF W HPDLQH G
DV LQUDWLRQDU\ SUHVVXUHV SHUV LV WHG WRMIR2MVQUXAWRUTFD QWXSSO\ VL
PDFURHFRQRPLF DGMXVWPHQWYV IL@QNO¥XEUQW\ WPV DIJULFXOWXUDO
UDWH OLEHUDOLVDWLRQ IXHO VXEVLG\ UHPRYDO DQG HOHYDWHG

GRPHVWLF SURGXFWLRQ FRVWYV 7R FRQWDLQ LQUDWLRQ WKH &%1 VXV

PRQHWDU\ WLIJKWHQLQJ F\FOH 7KH OF
,QUDWLRQ UHPDLQHG WKH GRPLQDIBW PR¥HWRHRRQRPLEQ WR LG
FKDOOHQJH LQ + $OWKRXJK [3WBHDN RUHVVX WKV RQH RI WKH P

VKRZHG VLIQV RI PRGHUDWLRQ FRPWDUKWHDUWK FUFHOHWR XM 1LJHULDpV P
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GLVLQUDWLRQ HQWUHQFKHG WKH &AKHSEXRWHGFW R GA\DXWAIREVWRZDUG P
HDVLQJ FXWWLQJ WR LQ 6HSWHIHPEH[EKDQJBQGDWH PRYHG IURP EH
LQ )HEUXDU\ ZKHUH WKH UDWW®WRVDERRG DW LQ DQG UHPDL
HQG -XQH 7KH REMHFWLYH ZDV WR WHGXFH H[FHDQ X EXMGINH Q DQG
VWUHQJWKHQ PRQHWDU\ FUHGLELOLW)\ IKXRZHREHUDWH WUPLRWRRALYLGHQUC
H[SHFWDWLRQYV VWDEOH ~ I~ RYFLDO EDQG D S
SUHPLXP Rl URXJKO\ DQG UHVHUYH
+RZHYHU WKH KLJK LQWHUHVW UDWHWHKQWKWRQRB QW RFQUIHDWHGVH QRZ U
D WUDGH R® EHWZHHQ LQuDWLRQ FRQWWDROLRY® HRRBRPQEDWLRQ RI
JURZWK /HQGLQJ UDWHYV UHPDLQHGHQWHYDBWHGZLWXFUHRXLQH URRP IRU
ERUURZLQJ FRVWV IRU EXVLQHVVHWRYQGHBRRRBKROIGHY DQG HOHFWLR
3ULYDWH VHFWRU FUHGLW H[SDQVLR®EHiEEHG SUHVVXUH DV "UPV
GHOD\HG LQYHVWPHQW GHFLVLRQV GXH WR KLJKHU "QDQFLQJ
costs.

7KH ITRUHLJQ H[FKDQJH PDUNHW DOVR H[SHULHQFHG

VLIQL'FDQW DGMXVWPHQW GXULQJ WKH SHULRG ([FKDQJH

UDWH UHIRUPV LQWURGXFHG JUHDWHU PDUNHW EDVHG

SULFLQJ PHFKDQLVPV UHGXFLQJ SUHYLRXV GLVWRUWLRQV

IURP PXOWLSOH H[FKDQJH UDWH ZLQGRZV +RZHYHU WKH
WUDQVLWLRQ UHVXOWHG LQ VXEVWDQWLDO QDLUD GHSUHFLDWLRQ DV
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Capital Market: A Record First Half

7KH 1LJHULDQ HTXLW\ PDUNHW GHODYWKRKGKLWKHVMWPEDFIWHVEW OLNHO\ WF
"UVW KDOI SHUIRUPDQFH RQ UHFRUWDWH WK DEKBLIVY 306G VXVWDLQHG PD
6KDUH ,QGH[ DGYDQFLQJ WR KDYH SFRHRRPW MHVV FRPSHOOLQJ IROC
RI -XQH ODUNHW FDSLWDOLVDWDRY LEFUHDM®IEWKH OLNHOLKRR!
- WULOOLRQ WR ~ WULOOLRQWDKILQH LSFHWWRIODHWDOWK VWRFNV
H[SDQGHG E\ DSSUR[LPDWHO\ ~ RXWS B URRU RWE UXWEBBPHQWDOV 1HYF
SHULRG GLYLGHQG \LHOGV LPSURYLQJ HDUQL

VHOHFWLYH YDOXDWLRQ RSSRUWXQLYV
7KH UDOO\ ZDV EURDG EDVHG EXW X®BRIHDO\L GULYWRWERQDO GHPDQG
LPSURYHG GRPHVWLF OLTXLGLW\ VWURQJHU WKDQ H[SHFWHG
FRUSRUDWH HDUQLQJV DQG VXVMOHQDHGO ZGNVW[ISMXFWLRQWER EH FKDUD
SDUWLFLSDWLRQ 7KH 1*; UHFRUGH GP D UNHAVD O R WD HRIQL ITKZYG VWRFN VHO
GXULQJ WKH KDOI \HDU ZLWK WKH EHQRPDLUN IFREISDPULRVVRQULQJ UHVLO
WK H SRLQW PDUN IRU WKH "WWWR@LFH®DVKHIRQHUDWLRQ KHDOWK\
PRGHUDWLQJ WR FORVH + DW VXSYRUOQLWQW BE@ B GRXILGHQG SURVSHFWYV
SUR'W WDNLQJ LQ ODWH -XQH

6HFWRU SHUIRUPDQFH UHuUHFWHG L(

F\FOLFDO DQG HDUQLQJV GULYHQ F NGX Sector Returns, H1 2026
,QGXVWULDO *RRGV D( 0
OHG PDUNHW JDLQV VXSSRUW (%)
PRPHQWXP DQG VHFWRU VSHFL'F

GHOLYHUHG SRVLWLYH UHWXL Oil & Gas 90.2

SUR"W WDNLQJ ZKLOH ,QVXUDQFH
PDMRU ODJJDUG DV LQYHVWRUV U
TXDOLW\ HDUQLQJVY DQG PRUH OLTX Lotus Islamic
+ 2XWORRN

Industrial 79.0

Growth
:KLOH WKH SDFH RI JDLQV VHHQ LC ASI
VXVWDLQHG ZH H[SHFW PDUNHW '
FRQVWUXFWLYH WKURXJK WKH VHFR Banking

WHUP SHUIRUPDQFH ZLOO OLNHO\ E}
Rl FRUSRUDWH HDUQLQJV UHOHD)
DQQRXQFHPHQWY DQG FRPSDQ\ VSH T,
WKDQ EURDG EDVHG PDUNHW H[SDQ'

Consumer

H\ HYHQWV WR ZDWEK LQFOXGH W K Source: NGX, Kreston Pedabo Research

'DQJRWH 5H " QHU\ WKH )76( 5XVVHO!

JURQWLHU ODUNHW FODVVL ' FDWLRQ

RQ PDFURHFRQRPLF UHIRUPV $ IDYRXUDEOH )76(

GHFLVLRQ FRXOG LPSURYH IRUHLJQ SRUWIROLR SDUWLFLSDWLRQ
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1380004 104aUcOR Y44 aéese- A£AeaUUauYy
Term

JRUHLJQ FDSLWDO LQMRZV VWUHQJWREBB¥IEU FR®WVEHIRZEFOYHPDLQ VHQVLW
WKH "UVW TXDUWHU RI UHUHFWERD GPWUR QN GDIQEY HEVRPRWVWLF LQWHUF
FRQ GHQFH IROORZLQJ PDFURHFROQRPNEQUMRHPVLQXHWHQWO\ PRUH YRO
JUHDWHU H[FKDQJH UDWH VWDELOLW\URRBW DWW LF/IHS L @DV MPFSHRQMW DW LR Q
URVH WR 86 ELOOLRQ XS IURP 86 ELOOLRQ LQ 4
DQG 86 ELOOLRQ LQ 4 U #2026 Ouitlapk b @
\HDU RQ \HDU LQFUHDVH DQG PRUH WJ|BEBW | MKW RQEHVWRU VHQWLP
H[SDQVLRQ RYHU WKH SDVW WZR \HIFRQVWUXFWLYH LQ + DOWKRXJK WKF
OLNHO\ PRGHUDWH DV JOREDO DQG
7KH LPSURYHPHQW ZDV ODUJHO\ GRIYGIQN IER QWHHMHZANGH 7KH NH\ GHWHU|
IRUHLJQ SRUWIROLR LQYHVWPHQWIL)BULDVXORRWWWWDIEQ PDFURHFRQRI
DWWUDFWLYH GRPHVWLF \LHOGV DPPIRAMDPQUNHY BBHEERQANHBROLF\ UD
H[FKDQJH UDWH DQG LPSURYHG ); PDUNHW OLTXLGLW\
7KHVH GHYHORSPHQWY KDYH JUDG X BN UDHY WFRDWAHIEO L\OWW VIO G VKD S H
FRQ GHQFH DIWHU VHYHUDO \HDUVWRIH VWXHERXMHG HRURILMWKH \HDU 7KHVH
SDUWLFLSDWLRQ PRQHWDU\ SROLF\ VWDQFH WKH WUDN\
H[FKDQJH UDWH VWDELOLW\ SURJUHV
'HVSLWH WKH UHFRYHU\ WKH FRPBRVQMARQRWRHLIQURZWHFW LQYHVWPHC
UHPDLQV VNHZHG WRZDUG VKRUW WHUWP ) FaSEXWD/M O BRJUWRIQWLRU ODUNHW
LOYHVWPHQW FRQWLQXHG WR DFFR$QWYIRUUNVEKGHO®KWBHWIMWR @ KIRXKD G LPSUF
RI WRWDO LQuRZV SDUWLFXODUO\ LIPRR J[HG REF® PIR/GWKHUWRBYNHW LQ
DQG PRQH\ PDUNHW LQVWUXPHQWVD&@G&LW®HRIERL® LSIRU \ LRIGIERVD OORFDW LR ¢
LQYHVWPHQW )', UHPDLQHG UHODWLYHO\ PRGHVW 6HFWRUDO
DOORFDWLRQ DOVR UHPDLQHG FRQNHQUWWHKWHBHGDXPQWBIPDOVXVWDLQL
VHUYLFHV ZLWK /DJRV DQG $EXMD DLRRARZYWZIQIO RUH WKIHJEXIDNUDGXDO VK
RI LQYHVWPHQW GHVWLQDWLRQV SRUWIROLR LQYHVWPHQW WRZDUG OR
VWUXFWXUDO UHIRUPV LPSURYHG LQI
7KH SUHGRPLQDQFH RI SRUWIROLRSRRZIV\ KCRQBIMNHGAGDQG D PRUH SU
LPSRUWDQW VXSSRUW IRU H[WHUQDKQ®LURQFPHQWD Q & PH[E® DIQVWHQWLDO \
UDWH VWDELOLW\ KHOSLQJ WKH Q DE)UDD BE R OL@G EWIRTHAOAL VWEDEDSLWD O L
DURXQG WKH ~ I~ 86 UDQJH GXULQJ +

Capital Importation, First Quarter (US$ billion)
10.37

3.38 5.64

Q1 2024 Q1 2025 Q1 2026

Source: NGX, Kreston Pedabo Research
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Public Debt: Stock Rising, Ratios
Improving

1LJHULDpY WRWDO SXEOLF GHEW WBRAMRQVRQRPLQDWULB® JURIWEK GULYHC
86 ELOOLRQ DW HQG 'HFHPEHUH[FKD@&SH HYD\@WLDGMXVWPHQWYV DQG
D LQFUHDVH IURP ~ WULOOH[RQFUMAR KBNGUB®XFHG 1LJHULDpV G
HQG 6HSWHPEHU DQG D LYRUWBWHVLUWHRRI WKH HFRQRP\ 7KH ,0)
- WULOOLRQ DW HQG 'HFHPEHU WR *'BKWID)YHIGRH WIROGHFOLQH WR LQ
*RYHUQPHQW DFFRXQWHG IRU WKH L@D UJHVWH VIKIDUHD R IZMWX® EHORZ WKH
GHEW VWRFN DW ~ WULOOLRQ L& KEARPHWDIGF |RE HRBDWILRIVHFRQRPLHYV
DQG ~ WULOOLRQ LQ H[WHUQDO GHEW ZKLOH VWDWH
JRYHUQPHQWY DQG WKH )&7 DFFRXQWHR® IPU PDUNWWL GBIURGHFWLYH WKH
DQG -~ WULOOLRQ UHVSHFWLYHQQFUXD®WLQDOWMHUKDLOWOE Q GHRIF WKH VL]
UHPDLQHG 1LJHULDpV ODUJHVW H[WHRYGNQ FUMELWRQD QKRG IFQPBDFLW\ I
DSSUR[LPDWHO\ 86 ELOOLRQ HTXR\DDWHQWXWR DE@X® GRPHVWLF ERUL
Rl WRWDO H[WHUQDO GHEW "VFDO GH FLWV FRQWLQXHV WR SODI
RQ VRYHUHLJQ ERQG LVVXDQFH ZLW
$OWKRXJK WKH GHEW VWRFN FRQWPOXMNGWALAKIBQ®\ MFD®LQJ FRVWV D
VXVWDLQDELOLW\ LQGLFDWRUV VK RBitiBonsXUWKHU LPSURYHPHQW

Total Public Debt Stock ( Gtrillion)

1533 159.3

144.7

Dec 2024 Sep 2025 Dec 2025

Faedodg- o0¢ AbadbUgagac AU OQBY %aQxcaa Agx00a Age@d04adl

H2 2026 Outlook
3XEOLF ERUURZLQJ LV H[SHFWHG WR UHPDLQ HOHYDWHG LQ WKH VHFRQG KI
"VFDO GH'FLWYVY DQG LPSOHPHQW FDSLWDO H[SHQGLWXUH SURJUDPPHV 1H

GHSHQG OHVV RQ WKH SDFH RI ERUURZLQJ WKDQ RQ WKH JRYHUQPHQWpPV D
"VFDO GLVFLSOLQH

7KH LPSOHPHQWDWLRQ RI RQJRLQJ WD[ UHIRUPV VWURQJHU QRQ RLO UHY
SURGXFWLRQ ZLOO EH FULWLFDO LQ VWUHQJIJWKHQLQJ "VFDO EX3HUV DQG |
LQuUDWLRQ LQWHUHVW UDWHYV DQG H[FKDQJH UDWH PRYHPHQWY ZLOO UHPI
LQYHVWRU VHQWLPHQW LQ WKH GRPHVWLF "[HG LQFRPH PDUNHW
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1Ua0adblau ¢cU@B @ OUc- -aadec
Borrowing Remains Dominant

H1 2026 Domestic Issuance vs Demand ( Gtrillion)

B Amount issued m Subscriptions

38.67

8.76
4.95

Treasury bills FGN bonds

Faedodg- o0¢ AbadbUgagac AU OQBY %aQexcaa Agx00a Age@04adl

7KH )HGHUDO *RYHUQPHQW FRQWLQIXHIGGW R QEFHE D \KH® DIFRARVYV WKH FXUY
RQ WKH GRPHVWLF GHEW PDUNHW L1+ ERQ® URWDIQFHE\ EDVLV SRLQ\
LWV "VFDO GH FLW 7RWDO LVVXDQRHHOHSDRKHG ~ 7KHWUIHDWOLR@J UHPHFW
FRPSULVLQJ ~ WULOOLRQ LQ 7UHOVKOHEDWOG ERE®URZLQJ UHTXLUHPH
WULOOLRQ LQ )*1 ERQGVY ,QYHVWRRQGHWDRRGYV UMP@P® LIQNGHVWRUVpP SUHIF
VWURQJ GHVSLWH HOHYDWHG LVVXBOQRRLXRWK VXEVFULSWLRQV
RI ~ WULOOLRQ IRU JUHDVXU\ ELOOV DQG ~ WULOOLRQ IRU
)*1 ERQGV UHMPHFWLQJ FRQWLQXHG RPIKLWLW\ BRWGURYMOIDAWLYHSHFWHG
ULVN DGMXVWHG UHWXUQV LQ WKH "JR&HIQFRPOIWAHIVUNHIW. QFLSDO "QDQFLQ
DOWKRXJK WKH SDFH RI LVVXDQFH ZLC
'HPDQG G\QDPLFV KRZHYHU YDULHGSBBURWYRDIPHN UXPBIQWWFXWLRQ DQG \
7JUHDVXU\ ELOO VXEVFULSWLRQV GHEOYBDXGVEPHQWWDUKRQDSSURYHG 86
\HDU DOWKRXJK GHPDQG UHPDLQHERARPRRUWIDEOR JUOPPH FRXOG PRGHUL
R3HU YROXPHV ,Q FRQWUDVW )*1 BR®EVMWXAFWRROVHMUHLPSOHPHQWHG L
PRUH VHOHFWLYH ZLWK WKH ELG WZR REDO Q@ DA RH [SRIGMUBWRBYWLF GHEV
WR [IURP [ D \HDU HDUOLHU DV ZHO® VWRIBRGWPBQ EMGLQVWLWXWLRQ!
KLJKHU \LHOGV DPLG LQFUHDVHG VXISGON VIKRIUYIR DHIHQ PHOWPEY WR UHPDLQ
"QDQFLQJ VWUDWHJI\ SODFHG XSZ2ZDHRUWHUHEBXXNDMWLRQ LQVWUXPHQWYV X
VRYHUHLJQ \LHOGV GXULQJ WKH KRQ WHKMHILGWHUB YW UDRS RXWORRN D
UDWHV RQ 7UHDVXU\ ELOOV URVH WRROLF\ HONLH)*1 ERQG
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Debt Sustainabllity: Revenue Growth
Remains the Key Constraint

Domestic Borrowing Supports Financing but Raises Funding Costs

7TKH JRYHUQPHQWpPYV LQFUHDVHG UHOLDQFH RQ GRPHVWLF ERUURZLQJ KD
DOVR UHVXOWHG LQ KLJKHU IXQGLQJ FRVWY DFURVV WKH HFRQRP\ (OHY
SULYDWH VHFWRU ERUURZHUV IRU DYDLODEOH OLTXLGLW\ LQFUHDVLQJ

SULYDWH LQYHVWPHQW +LJKHU GRPHVWLF ERUURZLQJ DOVR LQFUHDVH
FDSLWDO LQYHVWPHQW DQG VRFLDO VSHQGLQJ $V GHEW VHUYLFLQJ DEVR
LPSURYHPHQWY LQ UHYHQXH PRELOLVDWLRQ EHFRPH LQFUHDVLQJO\ LPSR

Debt Metrics Continue to Improve

'HVSLWH WKH LQFUHDVH LQ WKH QRPLQDO GHEW VWRFN 1LJHULDpV GHE
,0) SURMHFWV WKH GHEW WR *'3 UDWLR WR GHFOLQH WR LQ UHp
HFRQRPLF UHEDVLQJ DQG FRQWLQXHG H[SDQVLRQ LQ HFRQRPLF DFWLYL
UHODWLYHO\ IDYRXUDEOH OXOWLODWHUDO LQVWLWXWLRQV DFFRXQW IRU
WR ORQJHU WHQRU DQG ORZHU FRVW "QDQFLQJ ZKLOH OLPLWLQJ UH QDQF

KDV PRGHUDWHG YDOXDWLRQ SUHVVXUHV RQ HIWHUQDO GHEW FRPSDUHG
I

H2 2026 Outlook

7KH RXWORRN IRU GHEW VXVWDLQDELOLW\ ZLOO GHSHQG SULPDULO\ RQ W
UDWKHU WKDQ UHVWUDLQ ERUURZLQJ DORQH ,PSOHPHQWDWLRQ RI WKH 1
WR LPSURYLQJ WKH UHYHQXH WR *'3 UDWLR DQG UHGXFLQJ GHSHQGHQFH F

2WKHU NH\ YDULDEOHV WR PRQLWRU LQFOXGH WKH H[HFXWLRQ RI WKH DS
WKH WUDMHFWRU\ RI GRPHVWLF LQWHUHVW UDWHY LQuUDWLRQ DQG H[FKD
FRVWY DQG GHEW VHUYLFLQJ REOLJDWLRQV
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Banking Sector

1LJHULDpV EDQNLQJ VHFWRU HOQWHKN FOUKHYV VWHAFRRAID WKD/O%WDQN .H\VWRC(
R DV RQH RI WKH PRVW FDSLWHDQWHREI LWIKDNVD HYHHRDLQ XQUHVROYF
EHHQ VWDQGLQJ DW WKH IDU HQG HRRDVWLIQXEHPWBNR S HRFIFDQWHKX QGHU KHLJK\
UHFDSLWDOLVDWLRQ H[HUFLVH WKDRW KDVL IXWG ZR MKW IO \UH BIXGBIBWWR U S U
WKH LQGXVWU\pV FRPSHWLWLYH ODGGEBVRNVNE MW R/IDKW PKH&GY D WHKWHHFXUH DQG
&HQWUDO %DQN RI 1LJHULD LQ ODUGKUHFWWKH DXQIMQANFLSDWHG
6HFWRU 5HFDSLWDOLVDWLRQ 3URJUDPPH PDQGDWHG QHZ
PLQLPXP SDLG LQ FDSLWDO WKUHVKROGYV DFURKWM DIOPWAUPNEHOQWUDO FK
FDWHJRULHV 1 ELOOLRQ IRU LQWHDQIDWILRIMDONERQNVWILY GHSOR\PHQW
ELOOLRQ IRU QDWLRQDO EDQNV DQSURMHAWOYLRARPARQYDOHIXLRD@ OJURZWK
DQG PHUFKDQW EDQNV ZLWK D KDUG FRPSGBISRAUAMHHGHDERAOIHHODUJHG EDC
R ODUFK %\ $SULO WKHRYGE ERQURPHHEG OLTXLGLW\ EX3HUV
WKDW EDQNV KDG PHW WKH UHYLVYED@ UBFXWHXNIHRHQWMUZEWBWXUH DQG
WKH VHFWRU FROOHFWLYHO\ UDLVMWXH 1S U L RAJUW MO OF HR@H LFQ. DQHLH V 5HFDS
FDSLWDO RYHU WKH SHULRG RV VY KHRK VERNMNQHGXWHKHHG LQWHUQDWLRQD
GRPHVWLFDOO\ DQG IURP LQWEBHDROWQRQIDEWVWDWNWWRQV ZLWK &$5
&DSLWDO $GHTXDF\ 5DWLRV DFURWLIJWKH DLQWAEVWDUJIJPIRZEDODQFH VKHH
HI[FHHG LQWHUQDWLRQDO %DVHO EHBEGQMAMPBHWNRVZMWALRQHY HUHDDQ DW DQ\
WRS WLHU LOQVWLWXWLRQV UHSRUWI$Q8) $5VURERYEHRUGHWDUDWQWWH GHHSH
UHJXODWRU\ PLQLPXPV RI IRU QIEWIORQDO DACDWHLIRWQYWLBY DFURVYV :H)
EDQNV DQG IRU EDQNV ZLWK LQWRUIQDWLRQDW L R/KMULIRWD@ILQYHVWPHQ
licences.

7KH WHFKQRORJ\ GLPHQVLRQ LV DOVR
7KH H[HUFLVH ZDV QRW PHUHO\ D UBUWBDWRMH\ &PRPHBO ICOQYHFEWLYH PDQGD)
GULOO WLPHV RI XQGHU PLQXWHY VLJQDOC

LV QRZ D UHJXODWRU\ SULRULW\ D
LW KDV WULJJHUHG VWUXFWXUDO WUQQNWVRWPRDQM. RR@ DN JHWHDUO QB YUHDV W U |
RI WKH LQGXVWU\ LWK WULOOLRQW RR SHMN_IWDL ¥ @ NGH.F MWUHHGQ WQ\D R/ VRIQHL Q W I
VI\VWHP 1LJHULDQ EDQNV QRZ SRVVHW NPHOAWHWIND/OIGRR\UOD UHQWUH RQ UHF|
EDODQFH VKHHWY EHWWHU XQGHUEVUISWHYY XADS5MNRWHQHG®WH UHWXUQV
VLIQL'FDQWO\ VWURQJHU IRXQGDWIFRD FRIOWBRQ@RRODF RIPFFHWGLW WRZDUC
$ NH\ IHDWXUH RI WKH SRVW UHFDSLW DWKMDMNSRIQ WK FHUKQLWRDQG DJULF
IUDPHZRUN LV WKH LQWURGXFWLR®@DFIURHKNVNROQIRIPLHGCGKHDGEZWMDPD®Y LQFOXGL
UHTXLUHPHQWY ZKLFK WLH HDFK BDIQMpV TFQSLOMMD.Q OF ¥ RIORPLO LW\ WKH
PRUH GLUHFWO\ WR WKH VSHFL'F URXWVWDMMNGDQULHR/Q PRPSQQEDQW EDQN
D GHFLVLYH GHSDUWXUH IURP WKHRYHIDQODRQFHHHKRIXDWAUYH UHTXLUHG W
IRUEHDUDQFH &RPSOLDQFH URXWHWKHHDW LHH[G DDNWURYY GWKW QRW RXWSDF
VHFWRU IURP ULJKWV LVVXHV DQGU&RURXDWH ¢ EIFHPHRHNV\KRZRHYHU WKH
WKH ODQGPDUN 8QLW\ %DQNI3URYLGXVGHWDIHNG RHRIWHEAN 2XHVWLRQV RI VXL
WKH 1LJHULDQ ([FKDQJH EDQNLQJ VWHRFON F URWHDP KLWWRQ@ LFKH FULWLFD

EXOO UXQ LQ WKH "UVW VXFK UBD®\WMHB. SDWGRE LAQDMRVPD SDFLW\ DQ
E\ GRPHVWLF UHWDLO LQYHVWRUW QWRRWDBOBRKQMWHEBURRGE EDVHG HFRQR
DSSUR[LPDWHDO\ Rl WUDGHV WKURXJK LQYHVWPHQW

SODWIRUPY OLQNHG WR WKH EDQN SXEOLF R3HUV
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Insurance Sector

‘KLOH 1LJHULDpV EDQNLQJ VHFWR® FRQ&R®GRGLGIDMM.RQ ZLOO EH WK
UHFDSLWDOLVDWLRQ H[HUFLVH LQ ORWFK ZNKAHK LIQQVGOU\DWEH SURMHFW LR
LQGXVWU\ HQWHUV + LQ WKH QXREFN RI DLFWWL.YRZESHUDWRUV FRXOG
WUDQVIRUPDWLYH UHIRUP DQG ZLWBVD KRO® RZHDG OLRM GWHIIDAOLQH DV 2
ZLOO GH QH WKH VHFWRUpV VKDSKRRQJIJUDGHVWWIRLFBRHRGXFW OLFHQFH
7KH 1LJHULD ,QVXUDQFH ,QGXVWU\ 5HIRUP $FW 1,,5%
VLIQHG E\ 3UHVLGHQW %ROD 7<)W EXHRRSLWOIXMMWWLRQ DORQH FDQ
PDQGDWHG VLJQL FDQWO\ HOGHBSWHG VRAMUXAPPWRUDO FKDOOHQJH L
FDSLWDO WKUHVKROGV IRU DOO LQVXUDRQRHLRSHKWPIMRUN EEADWRE D RI *'3
FRPSOLDQFH GHDGOLQH RI -XO\ ORZHVWELRIODBQUIR[LPDWHO\ PLOOLR
OLIH LQVXUHUV 1 ELOOLRQ IRU JH®@WWDPODWQPRQLW/L B U HERYHUHG WKUR X.
1 ELOOLRQ IRU FRPSRVLWH RSHUDWFRHPHD P®A OEUDHOERQSRUDWH PDQC
IRU UHLQVXUDQFH FRPSDQLHV 7KHARPHWIURPDW K,H) L OURQFBIO VHFWRU ZK
&RPPLVVLRQ KDV EHHQ XQHTXLYRFD\CKH Q LWV LPKVIRUNQRUF H
WKH -XO\  GDWH LV HPEHGGHG LQ SULPDU\ OHJLVODWLRQ DQG
FDQQRW EH H[WHQGHG ZLWKRXW D ,RW¥PWDIQBPRHQERY @NWWRVW EDUULHU
1,,5% 1RQ FRPSOLDQW "UPV IDPHQGHNHJIDVWDOW LIRFFRXQW ZKLFK SU
E\ $XIXVW WUDQVDFWLRQDO XWLOLW\ DQ LQV:
FRQWLQJHQW SURWHFWLRQ ZLWK QR
7KH FDSLWDO PDUNHW UHVSRQVH |WRIAXRAKILD QW UL L IKHWUVYROXQWD U\
KDV EHHQ DFWLYH EXW FKDOOHQJLQSR WB QMDD BHFXVMRPHING )LUPV WKD
RXW E\ WKHLU FRXQWHUSDUWYV LQ EKMREGBQNLQJ YHEWRMKBEKHFRUH EH WK

UDLVHG 1 WULOOLRQ EHWZHHQ VHDU@GFH TX®HAWRUGLILWDO GLVWULE)>
*URVV 3UHPLXP :ULWWHQ FOLPEHGSWRGAFWW GIHO/QURBGLQPRU LQIRUPDO
)< D \HDU RQ \HDU LQFUHD YV HP HUH® EWKIRO/ B Q6K DW FOHDU WKH FD

JDV QRQ OLIH SURGXFWV DQG D QQ X LW FEWRALEM WX\D WKIHRD WRY MM WRIUFW ZLOO
DSSHWLWH IRU LQVXUDQFH HTXLWLESHIKXPEL QD \¥FRROW R&HWPEORXQWYV E X\
VKDOORZHU WKDQ IRU EDQNLQJ VWRGNVPVFRBWWOBIPMOW EAHBRUGYV DQG \
KLVWRU\ Rl SRRU SUR WDELOLW)\ ORZR GIQWDLABA\QGHH HO/ HPSHULHQFH W
LQFRQVLVWHQW FRUSRUDWH JRYHUQDRBHG &DSEWDO FUHDWHV WKH R
H[WHQGV ZHOO EH\RQG FDSLWDO DREUHTXDELO LW\ PIDAGS BYHWHFXWLRQ GHWHU
D FRPSUHKHQVLYH RYHUKDXO RI WKH VHFWRUpV RSHUDWLQJ
DUFKLWHFWXUH LQFOXGLQJ PDQGDM R m R M itiin ait liren o oo

DFURVV JURXS OLIH SXEOLF EXL

*RYHUQPHQW DVVHWV D IX00 GLJL

WKH LQVXUDQFH YDOXH FKDLQ D

UHJLPH UHTXLULQJ VHWWOHPHQW Z

SURWHFWLRQ IXQGV D 5LVN %DVHG

“YH \HDU FRPSRVLWH LQVXUHU VHSE

W R &UXFLDOO\ HPEHGGLQJ WK

SULPDU\ OHJLVODWLRQ KDV SHUPD!

GRRU WKDW DOORZHG HDUOLHU 1

DWWHPSWV WR EH VWUXFN GRZQ E\
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The 2027 Elections Build-Up: Economic
Implications and Policy Credibility

,Q RXU LQLWLDO SXEOLFDWLRQ IRU The RidcEMAHthmiéticHf hCEBtion
WKH XSFRPLQJ JHQHUDO HOHFWB{@QV DV LWHP HLJKW LQ

RXU .H\ 5LVNV UHJLVWHU :H KLIJKOLJKWHG WKDW KHLJKWHQHG

SROLWLFDO H[SHQGLWXUH GHOD\V 74Q; UHIRURY UBBCE S8SXRADYHW DW ~
LQLWLDWLYHV SUHVHQW ULVNV WR oWEHOHEVERQNXELAWWRP QR RO LG D
RQJRLQJ UHIRUPV 7KDW EULHI UHIHWYHQRY MBM VEQEXEKH BRAH QLVWUDWLRC
RQH RI WKH \HDUpV PRVW FULWLFDO WHGHP K\ vEY S BB SWRPE KDYV WKH SRO
WKH HQG RI WKH "UVW KDOI RI YR A RO PLIWR RYKWMKB X GIHW 29FH RI
HOHFWLRQV DUH QRZ D SUHVVLQJ FR®F UQy YR xR DE WL MR \R| - W
LQUXHQFLQJ "VFDO FKRLFHV PRQHWOHUVYIRALEO GREDL WRWHRKV- WULOO
DQG WKH VWDELOLW\ Rl 1LJHULDpV WHKYHHHAWR KR IEURYR hQEWd B ¥k Wk R x W
7KH OHDG XS WR LV LQWHUFRQQBFWHRRARRR CWKRNVVRRWOG OLPLW SUH
REFXU LQ D YDFEXXP 7KH VLWXDWLRQpMvERESRXAHAHS pF\ KLVWRU\ VXJIJIH\
LQFUHDVLQJ VHFXULW\ FKDOOHQJHVY D GHWHULRUDWLQJ ZHOIDUH
HQYLURQPHQW RQJRLQJ FRQWURYHUYWiHVRHHBR B A WDUK B FWRIWINHY sxEO]
SURFHVVHV DQG SHUVLVWHQW GHEQWHN RERXM WHH FHEXKLEWOLIKWY W

VIVWHPpPV IUDPHZRUN 7KLV VHFWLRQ YyWhZV\ Mo EHOR E W LR JHOHUL
OHDG XS DV WKH FRQWH[W LQ ZKLF Ik WKV HRIGHW WYERQQHFWHSHZ IURP DE
SUHVVXUHV HPHUJH WR ~ WULOOLRQ D LQFUHDVH R

KHDGOLQH LQuUDWLRQ URVH IURP |
$V 1LJHULD PRYHG LQWR LW IRXQE AWMMRP E\FBRNQARF- QP IJHULD KDYH KL

WZR LQUXHQWLDO \HW SRWHQWLDOOjLHqSZS/\RQ/LFQ.ﬂ:m@IéFHV WERHGWIRY Bk Lok " v

IRU VWUXFWXUDO UHIRUPV WKDW KB ¥HE K HHVMR K QUVEW 61 VOUPHEN bWRR Loy
WKH H[FKDQJH UDWH ORZHUHG LQURWLRQ DQG VWUHQJWKHQHG

HIWHUQDO UHVHUYHV DORQJVLGH WKH SRZHUIXO G\QDPLFV

RI HOHFWRUDO SROLWLFV ZKLFK KPRl WHRELWERQRODWOEREYH GoHFWR
H[SHQGLWXUH RYHU VWDELOLVDWLRR sRAHVHRWHYESW R WEVWZIW @ ELooL
WKHVH WZR HOHPHQWV ZLOO GH QQ oWk PHFURHFRARALE IURP 7KH
VWRU\ IRU WKH UHPDLQGHU RI WKH YHRHH Lv H[SHFWHG WR FRVW - EL
H[SDQVLRQ RI YRWHU UHJLVWUDWLRQ
XQLW FRYHUDJH ZKLFK UDLVHV ORJLV

%H\RQG GLUHFW HOHFWRUDO DGPLQL
WUHQG Rl SUH HOHFWLRQ "VFDO EHKD
6RFLDO WUDQVIHU SURJUDPV DUH XQG
,PSRUWDQWO\ VWDWHYV DQG ORFDO

UHFHLYH DOORFDWLRQV IURP WKH )HG
ERRVW IHGHUDO "VFDO ORRVHQHVV ZL\
UHODWHG VSHQGLQJ 7KLV FUHDWHYV

DJJUHIJDWH GHPDQG WKDW WKH &%1 P>

Source: World Trade Organisation (WTO), Policy Uncertainty Index, Kreston Pedabo Research
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-RZIWXSV 'SRuUHIRGI 'SYRXV] 6MWO ERH 'ETMXEP *PS

7KH UHFRYHU\ LQ 1LJHULDpV FDSHMHEWDRSIROQWVDRAWRL@ Q HD/G WR TXLFEN
VWUXFWXUDOO\ ZHDN LQ ZD\V WKRWI1 HGODHFIW VKR ZGORIDWKBW E\ 0D\
LQWHQVLI\ 7KH 1DWLRQDO %XUHDWMHWRHUMWDNMNWHINY® LENDUIGA6UHDFKHG 86

UHSRUWHG LQ LWV 4 &DSLWDO ,WEKRU@DWIDR D5H S/RIDW LMKDDW RX QG ~
SRUWIROLR LQYHVWPHQWY PDGH XS R 1 DD/ WKRPE /Q RED S IOW B H EXGJIJHW
LPSRUWDWLRQ RI 86 ELOOLRQ LBYURPHRPEQWVYRBXWEFEXGUHQF\ VWDEL

E\ KLJK \LHOGV RQ 7UHDVXU\ %LO®RUH®W KDSH @ X0/DW MHHWKQLFDO PDUNHV
2SHUDWLRQ 202 VHFXULWLHV 7KL\ ORFUAHOLVEUDUWMNERQ PHDQV
WKDW DQ\ FKDQJH LQ SROLF\ FUHGLELOLW\ RU UHDO UHWXUQ

Capital Importation ($' billion)
12.00
10.37
10.00

8.00

5 64 6.01 6.44
6.00 ' 5.10
4.00
2.00

Q1 2025 Q2 2025 Q3 2025 Q4 2025 Q1 2026

Source: NBS,NESG, Kreston Pedabo Research

,QGHSHQGHQW FRXQWU\ ULVN DV V RWYMHQQMVP REHLOHNO WWRKQVFKDOOHQJH
IUDJLOLW\ )LWFK XSJUDGHG 1LJHUERWW ¢REWWOQXOM MR FRQAWXPH XS W
ZKLOH ORRG\pV KROGV D % 6WDHBMHQHEZ ERWK VXE
LQYHVWPHQW JUDGH ZLWK VWDEOH RXWORRNV WKDW UHPDLQ
FROQWLQJHQW RQ VXVWDLQHG UHIRWKH DEKHUGQRWHR GR®ORQHWDU\ )XQG
UHYHUVDO RU HOHFWLRQ GULYHQ EIRUHBEZDQ@V ZRXO® JWIRFZMFKN SURMHEWLF
LPSHULO ERWK UDWLQJV IURP H[SOLFLWO\ FLWLQJ HFRQRPL
WR WKH OLGGOH (DVW FRQULFW DQG L
7KLV IUDJLOH EDVHOLQH LV IXUWKHUQ YIOREDION HGQ HEAJ G RPHWW WA  7KH )X
FUHGLW UDWLQJV $V $JXVWR &R RBHIKQANMMMEG Y ULXPWXUDO VSHQGLQJ
%DQNLQJ ,QGXVWU\ 2XWORRN 1LJHWR ZHERRWHDXH®\\RR WKH QDWLRQpV
FODVVL HG DV D KLJK ULVN HQYLUBGEPQWGHEW ¥RXMQYMFUL\QY UDWLRYV
"VFDO YXOQHUDELOLW\ LV DFEXWHO\ GULYHQ E\ D VHYHUH
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Monetary Policy Independence Under Pressure

7KH &%1pV F\FOH RI UDWH FXWV EHINVEREWK-DXVHEOVEYV 3KIHOW6 ,VUDHO ,UD

UHGXFWLRQ WR LQ 6HSWHPEHU HDVDQ& R WH@®H®\ WR LQ -XQH

W R LQ HDUO\ GULYHQ E\ UHDRQHWDRQuUBRORR\ &RAPLWWHH HQWHU

1%6 UHFRUGHG WKDW KHDGOLQH LQuDWIERQJGRSBHGLDWRBLOHPPD WKH
LQ )HEUXDU\ W R LQ YHESDOOMH RU VOLJKW WLIJKWHQLQJ ZKLOF

PDUNLQJ WKH ORQJHVW SHULRG RISUXWWEBUE HGR GILDMK iOWLRBU $Q\ SHU

LQ RYHU D GHFDGH +RZHYHU WKD\WRWUFH\Q & VKEH UGN HUOKBE QFHG E\ HO

ZLWK LQUDWLRQ ULVLQJ HDFK PRQWRXIQ®RPXQ@BGHBRLWR WHKH KDUG ZRQ FU!
UHDFKLQJ LQ 0D\ GXH WRLQ@uDXH®R®GWIFFHIHWLQJ IUDPHZRUN

4ASPMG] 'SRXMRYMX] 6MWO (MWVYTXMSRW ERH %FER

7KH UHIRUPV RI DQG IXHO VXRQLBELO MR YD®PLQLVWUDWLRQ XQGH
); XQL'FDWLRQ PRQHWDU\ WLIJKWHBRQRLOQDRFMKWHIURBPHMKBD 1LIJHULD 5HY!
7D[ $FW ZHUH SROLWLFDOO\ FKDY KHDQIE QN RE X¥W VRULLWVOL FADKOURXJK DQ

IRU WKH HFRQRP\ 7KH VLJQL FDQW T)XQNHW WP QR WIKGIGU MW RO "QDQFLDC
LV ZKHWKHU WKH DGPLQLVWUDWURWNY EHZQ MW KHSX UPRYNWG DV FDPSDI
DV D IRXQGDWLRQ IRU IXUWKHU UHFRURPWRUUXPBPW XL FXVKHA D WR SURJUDPV
GUDZ RQ OHDGLQJ XS WR HOHFWLR @W RMHF WU O\L N QWM YWKIRW &DODEDU
WKH UHIRUPV ZLOO EH LPPHGLDWHOLQFYHMDWVHG WLK/H W WRIXFRAKW DRY HU U X C
FKDQJHV KDYH ODUJHO\ WDNHQ URRIM VXHAM EIPDEQ 8RB LAFRIGFCHIU @ LPHOLQHYV
LV WKDW WKH UHIRUP SURJUDP ZLOWHAK Y ORRY® GRONDSHQBEW®LRQV 7KH FF
RU VWDUYHG Rl QHFHVVDU\ UHVRXUFRIYWLQXWWAKE\QJUW GXDHGHWURVLRQ Q
WR GHHSHQ EXW D VORZ ORVV Rl LPSOHPHQWDWLR
WXUQ D FUHGLEOH UHIRUP SURJUDP LC
BHYHUDO ORQJ WHUP LQLWLDWLYHV DOUHDG\ VKRZ VLJQV RI
VWDOOLQJ RU TXLHW DEDQGRQPHQW DV SROLWLFDO SULRULWLHV VKLIW

© krestonpedabo 2026
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Insecurity and the Macroeconomy: A Persistent Structural Drag on the Build-Up

,] HOHFWRUDO SROLWLFV GH ' QHV WWHKH \PYMWHHD\ONUILYRNZDADSDQWXRI WKH
WR LOQVHFXULW\ LV LWV RQJRLQUHWWUNRWKURO FXKDHDHRGHAHQW VSHQ
'"HYHORSPHQWY LQ WKH "UVW KDOI RIYDUISKXK BBBEXRISWLDWRIRRQV IURP WKH
D EDFNJURXQG LVVXH WR D FHQWUDDPHWKHPMW LRWQ QBA IBK@QWVFWDRGVLQWHUQDC
DV D 'VFDO EXUGHQ DQ LQuUDWLRQDSBURBBKBGGHWRIUWHKAWHERUDO EXG
LOQOYHVWPHQW DQG D GHVWUR\HU RIFRN@O/ND IRH SIKGILFR)QU PDLWDIPHQWHG V
FRQFHUQV %RNR +DUDP DQG ,6:$3 NEWSUUHWIFQ JLQ QWKIHFXULW\ DOVR OHD(
I1RUWK (DVW EDQGLWU\ DQG NLGQD&SIVOPXEQWIWRIQHLODRWWHK OHWBWOH %HOW D!
IDUPHU KHUGHU FRQULFW LQ WKH 0L&EGODGHWARO W QGQKCD UM 8V WDWHD/NRQV 0D
DFWLYLWLHY DORQJVLGH RLO UHJLRQLMSIOH H® HMKWH B B XD HF WIRDS\DH ITHHV
D JURZLQJ WD[ RQ JURZWK $Q HOHFMFHRQY \HD W RWEBBUDOMOKH 1%6 IRRG L
KHLIKWHQV ERWK WKH WKUHDW DQR8XWIiIHRAHFRYHYD VOHQ@AUDAWWLRQ DQG |
aimed at addressing it. FDQ EH DWWULEXWHG WR VHFXULW\ Ul
PRQHWDU\ SROLF\ FDQQRW DGGUHVYV
6HFXULW\ DQG GHIHQVH VSHQGLQJ KDYH EHFRPH RQH RI

Food Inflation (%)
16.96%

18.00% 16.06% e
16.00% 14.31%
14.00% 12.12%
12.00%
10.00% g

8.00%

6.00%

4.00%

2.00%

0.00%

Jan-26 Feb-26 Mar-26 Apr-26 May-26

Source: CBN, Kreston Pedabo Analysis

,QVHFXULW\ LQFUHDVHV WKH ULVN SUHPLXP RQ HYHU\ GRPHVWLF
LQYHVWPHQW FKRLFH DQG GLVFRXUDJHV DJULFXOWXUDO PLQLQJ
DQG LQIUDVWUXFWXUH SURMHFWV WKDW FRXOG FUHDWH PDVV
HPSOR\PHQW 7KH :RUOG %DQN HVWLPDWHV WKDW LQVHFXULW\
FRVWV 1LJHULD DURXQG RI *'3 HDFK \HDU WKURXJK ORVW
SURGXFWLYLW\ GLVSODFHPHQW DQG PLVVHG LQYHVWPHQWYV
UHSUHVHQWLQJ D UHFXUULQJ GUDJ Rl VHYHUDO ELOOLRQ 86
GROODUV DQQXDOO\ %H\RQG WKH HFRQRPLF “JXUHV OLHV D
KXPDQ FULVLVY VFKRRO FORVXUHV LQ WKH 1RUWK ZLGHVSUHDG
LQWHUQDO GLVSODFHPHQW DQG ULVLQJ SRYHUW\ LQ DUHDV OHDVW
HTXLSSHG WR KDQGOH LW
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CZIVEKI 2MKIVMER ;IPJEVI 4SZIVX] XLI 9RHIVWIVZIH

7KH PDLQ FRQWUDGLFWLRQ LQ 1LJHKHD®OWRBPUR QPOMDY LAHWIRRW DQG TX
| DOVR D NH\ DVSHFW RI WKH ($ RS WHFHD\WY AR PRWEQFLDO 6HUYLFEHV
OHDGLQJ WR LV WKH JDS EHW ZHH Q RYHUSROWHRRQRIPWKH DGXOW SRS}
VWDELOLW\ DQG WKH DFWXDO ZHOIDWR WK HLMW UMDY ~ 6B I@RALMDO ONBWHP ZL
WR UHVHUYH JURZWK H[FKDQJH UDWH YWDEDQ WD\ EGEILQGURBHEMQ RQHV
LQUDWLRQ RYHUDOO \HW PRVW P HDMXRMSN VKD ZEPOROGKH UBDPHUV LQI
ZHOIDUH RI WKH DYHUDJH 1LJHULDQZRPMN QZ RJYG QWHGH MU \RXWK GHPRJ
WKLV WLPH 7KH LQLWLDO FRVWV RIFRPSRIWLW LWHF 0 DERUXENUSHW UHSUH
UHPRYDO KDYH GULYHQ XS WUDQVSHRUMO DSFHORR G KDOEHYIJH DQG LWV
ZKLOH WKH EHQH WV DUH GHOD\HG PROWNHVWRSXODWLRQ DOUHDG\
DPRQJ WKH SRRUHVW JOREDOO\ WKLV WLPLQJ KDV EHHQ
FKDOOHQJLQJ DQG KDV VLJQL FDQW 'SRGILW REUDW LB S IHDIWURIQEXULQJ DQ
D GDQJHURXV VLWXDWLRQ 7KH GHPDC
$FFRUGLQJ WR WKH 1%6pV OXOWLBLRPH QYEREGDUWYHERFEAGBWRQVXPHU VXEV
,QGH[ DERXW PLOOLRQ 1LJHULDMKH IRNRMOPHQWRIDFHV LWV WLJIKWH\
WKH SRSXODWLRQ DUH LPSRYHULWKR GHEW PX¥OWLSEH7EDQVIHU VFKHPHYV
7KH :RUOG %DQN HVWLPDWHV WKDWPB®HBHQWHGORWRGE@ WYY E\ SROLWL]
EHORZ WKH LQWHUQDWLRQDO SRYHUWRDOLQHV $RDQW LEXPEM) ROV SURYLGH
LQFUHDVHG DV LQuDWLRQ KDV UHGGRNGOWKYQ RMAFHREW VD GE&HIRVWHULQJ L
EXUGHQ RI SRYHUW\ LV UHJLRQDOO\$XBHWM® UZD\S 8 URDFKVZRXIOE EH IRFX)
| LQ PXFK RI WKH 1RUWK :HVW NM@GELDRUIMKYDMWHQW WKDW SURWHF)
FRPSDUHG WR XQGHU LQ SDUWVGKIUWEKH VBRNWKGMXWNVPHQW SHULRG Z
7KHVH SRSXODWLRQV DUH QRW RQOWEQPRPH SRRUWERW DBGRNR LQUDWLR
ODFN DFFHVV WR IRUPDO "QDQFH GHSHQGDEOH HOHFWULFLW\
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The INEC Question: Electoral Act Reform and Institutional Credibility

7KH FUHGLELOLW)\ RI WKH HOHFWRR QW VXQ® W RIS WHRQWOPDIFWKLQ D K\E
RI WKH UHVXOWLQJ SROLF\ PDQGDW I DQXDDHRUPHEHE SV HRYD MWXKH)J ZKHUH
,QGHSHQGHQW 1DWLRQDO (OHFWRUDOLERP PEVWILAR & RALBWD QERXSV ZDUQ
WKH OHJDO IUDPHZRUN VXUURXQGLQYHUWDBERPH W\ WKEBWUIKHOOHG WKH
KDV EHHQ VLJQL FDQW GHEDWH RYWKHWKHH GOEEMRV\DDXHBWMQ VTXDUHO\
DQG WKH WHFKQRORJLHV LW UHTXLDBG YHKQEKRWDWY\ WSRQWIDQM QF\ LQ
HFRQRPLF LPSOLFDWLRQV D GLVSXWHG RU ORZ OHJLWLPDF\
HOHFWLRQ VLJQL FDQWO\ LQFUHDWHMR®GRX\QKMH \OHIIDWN DDRIBFWY ,1(& IDF
XQFHUWDLQW\ UHJDUGLQJ SROLF\ FEQWDOXWWFKDOOHQJHV &RQFHUQV SH
VWD3 WUDLQLQJ WKH UHOLDELOLW\ R
7KH (OHFWRUDO $FW LQW UR G X F MVGJ DVKVHP EAL\PLRRGD QO QIR WHWW UXFWXUH DQ
$FFUHGLWDWLRQ 6\WWHP %9$6 DQMR WEFUHD%LGH \BROWLQJ XQLW FRYHU
9LHZLQJ 3RUWDO ,5H9 +RZHYHU WKWHDQVPHWOHWRIHQFBIQ LPSURYH WUDOC
KLJKOLJKWHG FRQIXVLRQ DERXW ZNHWXHBDQWI®\HIHAMMYRERFWY DQG UL
WUDQVPLVVLRQ Rl UHVXOWV LV PDQ&BWRILQRULRSIWLR QOQHYHKH D ZHOO
IDLOXUH WR XSORDG SUHVLGHQWLD ® QHNXORKY KGR PERIPHM WKHD @ QF IRFPHL Q J F
RQ HOHFWLRQ GD\ EHFDPH D FHQWU B QLFAXKQLFH S RDWQHAOH FQ/ LRRQW UD VW
OLWLIJDWLRQ DQG GDPDJHG WUXVW,1(&Q WK N HVMQXRWOGK Wi RIX WHK@® WO O DV
GHEDWH KDV QRZ EHHQ VHWWOHG LBRXDIVWBU KWV NVEHGWHPLUPEX GHWHUULC
VLIQHG WKH DPHQGHG (OHFWRUDO $SWHR@ XULHBURRU\QHZ JRYHUQPHQW
GD\V DIWHU ,1(& UHOHDVHG WKH WHKQHRAW K RSR SWLELHMMD E\OFFD O PHDV X UH YV
&UXFLDOO\ WKH "QDO $FW NHHSV HOHFWURQLF WUDQVPLVVLRQ

© krestonpedabo 2026 “



'KRESTON
PEDABO

9.0

Green Finance,
ESG and the
Climate Economy
Transition




H1 Economic Review and Outlook for H2 2026 | Global Headwinds... Nigeria's Resilience

© krestonpedabo 2026 6



H1 Economic Review and Outlook for H2 2026 | Global Headwinds... Nigeria's Resilience

© krestonpedabo 2026 47



'KRESTON
PEDABO

10.0

Key Risks and
Opportunities



H1 Economic Review and Outlook for H2 2026 | Global Headwinds... Nigeria's Resilience \PEDABO

Proposed 2026 Budget

2-+)6-%q7 &9(+)8 *6%1);36/ *36 20862
J\TIRHM X Y\ Revenue

GIliXTi
Capital
Expenditure

GifiXif I GI6X80 &'E
Recurrent share of
Expenditure ( & Y}v

K/ .~~~ revenues
GiAaXoi
Debt
service

GiiXid ' m 4

independent GiXiod

revenue and Aid and
Others Grants

MUE W %% E}%E] Y}v JooU <E &}v W } Z »

7KH )HGHUDO *RYHUQPHQWpPV ~ FDWUWODOLRGHQGLWXUH DQDO\VWV D

VSHQGLQJ SODQ DOORFDWHYV WR FDXWWLRX\H[BE QGDW KHHORYE FLWLQJ
WR UHFXUUHQW VSHQGLQJ ZLWKEWKMHWDQDQFBPWRRGNEDMG ZHDN LPSC

VHUYLFLQJ DQFKRUHG RQ 86 E FUNXQEHF XSWLR®X FAMIRRQ QJ WKH SURGXF

RI PLOOLRQ EDUUHOV SHU GD\ DRGOD GROEOKB QLR QU W RIGLVFLSOLQHC

~ ZKHWKHU WKLV EXGJHW RXWSHUIRUPV

$VVHPEO\ ODWHU SDVVHG LW DW ~

7KH ); DVVXPSWLRQ KDV SURYHG FRQVHUYDWWUYHO &KRQQDERYH WKH SURSR

WUDGHG DW ~ |~ DQG RLO SULFHV UDQ DERYH

EHQFKPDUN DIWHU $SULOpV VSLNH ORYM l4QIBURBWEWQRIQV OYDLODEOH LG
PESG IHOO ZHOO VKRUW RI WKH PEDSG] W VIXP S OAVR ¢

NHHSLQJ UHYHQXH ULVN DOLYH :LWK WKH GH FLW VWLOO H[FHHGLQJ
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o A A - C o
caaécUY ¥a OcUaa Oax cug AOU
- UDQJH LQ + WKH ULVNV DUH D L
SRUWIROLR pRZVY DV DGYDQFHG HFRQR

Projection DQ\ VOLSSDJH LQ RLO UHFHLSWV 'LY]

WKUR JK QR%RLO HISRUWYV DQG )', U
‘H SURMHFWHG JURZWK RI DSSUR[LP[P F

7KH "UVW KDOI EURDGO\ YDOLGDWH WK W FDOO UHDO *'3
H[SDQGHG <HDU RQ <HDU LQ 4 ZHOO DERYH 4
RQ DQ DJULFXOWXUH UHERXQG UHVLOLHQW

VHUYLFHYV DQG D "UPHU LQGxaquitiess(NGXy: Earnings-led

'LWK DQDO\VWYV H[SHFWLQJ | LRally nvests VakiationDiscipline

RXWFRPH LV OLNHO\ WR ODQG QHDU EXW VOLJKWO\ EHORZ RXU

SURMHFWLRQ XQOHVV RLO RXWSXWKHHERYHUWHOBBGLQWXOWDOO\ WKUR:

7KH + DJHQGD LV XQFKDQJHG SURBURQLYEWUSBHEDWH HDUQLQJV UH

FRQVLVWHQF\ DQG GLVFLSOLQHG FHDISEMWORQ@DRYLODSDWOGOLPSURYLQJ

VSHQGLQJ WKH WUDQVLWLRQ WRZDUGV 7 VHWW
PDUNHW LQIUDVWUXFWXUH ODUNHW F
FRXUVH IRU WKH ~ WULOOLRQ PDUN

LA A . w2 A e A ,1138&:=/LBL DQJRWH 3HWUROHXP
/aa O¢Uaa- -UaeUa Oc¢Uaa 1/4%9§’§9v %%\R/ IRUQGHSWK DQG OLTXLC
Slower ULVNV RYHUERXJKW SRFNHWV ZKHUH

FRPSHWLWLRQ IURP VWL

QLQJV
*HDGOLQH LQUDWLRQ HQWHUHG WK"{ \H(!?é’v ¥oc |RUH@3@§\2UW|ROLR RXW
FOLPEHG WR E\ 0D\ DV WKH 0DUEK IXHA SUL

VKRFN SDVVHG WKURXJK DQG HDVHG WR -XQH
WKH "UVW GHFOLQH LQ WKUHH PRQWKYV 7KH &%1pV RSWLPLVWLF
VFHQDULR LV QRZ RXW Rl UHDFK WKH %XGJHWpV
DYHUDJH DVVXPSWLRQ ORRNV UBottony Whé WKH PRQWK
DYHUDJH VWRRG DW LQ -XQH DQG LV IDOOLQJ )RU +
EDVH H3HFWV WKH PDLQ KDUYHVW DQRAERIBDIDUNQWIBEYOt W\ VKRXWOK JURZWK
UHVXPH WKH GRZQWUHQG WRZDUGV IpV BDH¥EHRRHOWLRQ DW URXJKO\
SURYLGHG IRRG ORJLVWLFV LPSUR®HYBOGD®® HW¥RH VQVERFQIH VW H[WHUQ
OLTXLGLW\ LV FRQWDLQHG )RRG LQPDWHRBGH 7KH) EXOPOWRUBOQRZ LV F
ULVLQJ PRQWK RQ PRQWK LV WKH VYWPELPAWRULEQWR LQYHVWPHQW E\ VXV
WKURXJK WKH HOHFWLRQ VHDVRQ GH
FDSLWDO PDUNHW DQG FURZGLQJ S

Exchange Rate: The Reform LQIUDVWUXFWXUH PDQXIDFWXULQJ DQ
Dividend Showed up Early

GDP: Tracking just Below

7KH QDLUD zZDV + pV VWDQGRXW SHUIRUPHU D VWDEOH ~ I
b RIFLDO EDQG D SDUDOOHO PDUNHW SUHPLXP
FRPSUHVVHG WR URXJKO\ DQRG JURVV UHVHUYHV RI

EQ DW HQG -XQH PRQWKYV RI LPSRUW FRYHU
'"RPHVWLF UH'QLQJ LV VWUXFWXUDOO\ UHGXFLQJ ); GHPDQG
IRU IXHO LPSRUWYV ZKLOH SRUWIROLR LQuRZY DQG UHPLWWDQFHV
VXSSRUW VXSSO\ :H H[SHFW WKH QDLUD WR KROG D ~ I
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Oil, Non-Oil and Infrastructure

Oil Sector: Prices Rescued what UROOHG RYHU EHIRUH WKH WUL

. . Rl LW FDSLWDO H[SHQGLWXUH W T
Production could not Deliver . WULOOLRO ZRUNV SURJUDPPH Wi

ZDUG HYHO SURMHFWYV DQG WKH /D.
7KH EXGJHW DVVXPHV SHU ED UFUIJ-h R/\PK% VXSSOHPHQW

L QH
PLOOLRQ EDUUHOV SHU GD\ +DOI ZD\ \ggg JG%HV%LWS l?SHW(ggLQJ DEURY
L

SULFH OHJ LV FRPIRUWDEO\ DKHDG V&IBIES II: (H\\// % B/D DQG )UD
GURYH FUXGH IURP LQ -DQXDU\ W% I%/

EHIRUH VHWWOLQJ QHDU EXW W @@%ﬂ% SJ\%LR%EE/EWVSLQH FRQYHU\

WHG %HIRUH HOHTF

:éwixz\/ DYHUDJPHEGSGMXS/WG 4 PESG IJ—' RéGV RX\E‘%OI-HDZLYHU\ ‘H H[SHFW LQI

Q LQEJ%% O %HVW HWH PLOQDQW RI Z
UHUHFWLQJ DJHG IDFLOLWLHYV WKH V%SUQR%IQ(}PI-PUV \R/%hv }I:LRII-TEWLRQ
VHFWRU VWLOO JUHZ <HDU RQ <HDU JRU + WK

“VFDO DULWKPHWLF GHSHQGV IDU PRUH RQ EDUUHOV WKDQ RQ
SULFH VXVWDLQHG VHFXULW\ RSHUDWLRQV LQ WKH 1LJHU '"HOWD
IDVWHU 3HWUROHXP ,QGXVWU\ $FW W0 toPN Wi HR2Q DQG QHZ
LQYHVWPHQW FRPPLWPHQWV DUH QHHGHG WR FORVH WKH
PESG JDS WR WKH EXGJHW EHQFKPBYN PDUNHUV ZLOO WHOO WKH VWR!
FRPSOLDQFH DQG 1LJHU 'HOWD VHFX
UHDG RQ SURGXFWLRQ PRQWKO\ )$$&
: _ , FOHDQHVW SUR[\ IRU RLO UHYHQXH FI
Non-Oil Sector: the Engine of the JURP WKH %XGJHW 271FH DV WKH VLI
Recovery DQG 'QDQFLDO FORVH RQ WKH /DJRVIE
333 FRUULGRUV DV WKH WHVW RI SUI
7KH QRQ RLO HFRQRP\ RI *

F%JU‘;N/ WKHVH IRXU ZRXOG SX!
<HDU RQ <HDU OHG E\ WHOHFRPP ?/ILI-FIR/\VIVLI:\JD& DII—':

\é UHDFK VO
SURGXFWLRQ WUDGH FHPHQW DQ?XO%D\Q—l LLPBXb\R: &(
YDOLGDWLQJ RXU YLHZ WKDW ZWK ZRXOG EH

GRPHVWLFDOO\ DQFKRUHG 7KH WD[ UHIRUPV HEHFWLYH
-DQXDU\ DUH EHJLQQLQJ WR ELWH LQ WKH ULJKW GLUHFWLRQ
UHVWRUHG 9%$7 UHFRYHUDELOLW\ LV HDVLQJ PDQXIDFWXUHUVp
FRVW EXUGHQV DQG VPDOO EXVLQHVV H[HPSWLRQV DUH
VXSSRUWLQJ 60( IRUPDOLVDWLRQ ,Q + ZH H[SHFW QRQ RLO
JURZWK WR KROG QHDU ZLWK XSVLGH LI FUHGLW FRQGLWLRQV
HDVH DV WKH &%1 FRQWLQXHV FDXWLRXV UDWH FXWV DQG

GRZQVLGH LI IRRG EHOW LQVHFXULW\ RU JULG LQVWDELOLW\ GLVUXSW
DJULFXOWXUH DQG LQGXVWU\

Infrastructure: from
Appropriation to Execution

+ ZDV GRPLQDWHG E\ FDUU\ RYHU PHFKDQLFV FDSLWDO
VSHQGLQJ XQGHU WKH $FW ZDV H[WHQGHG WR
ODUFK ZLWK URXJKO\ RI FDSLWDO DOORFDWLRQV
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Financial and Professional Services

SULRULWLHYV PLFUR SHQVLRQ GLVWUL

Banklng' Recapltallsatlon DQG SUXGHQW GLYHUVL ' FDWLRQ DV ULI

Reshaped the Industry in H1

7KH GH'QLQJ HYHQW RI WKH KDOI zZDV WKH EDQNLQJ

UHFDSLWDOLVDWLRQ SURJUDPPH UHFDrBFeISgibﬁdlygerVR:@gFd(Reform_
GHDGOLQH ORVW EDQNV FRPSOHWHG Wlﬁj;?m P§¥ DO UDLVHV

HDUO\ WKURXJK ULJKWYV LVVXHYV SQE%q_ VHOHFWLYH

EXVLQHVV FRPELQDWLRQV OHDYLQJ WKH, KQBY¥UWN FHMS V\(%N FRQVXOWL
FDSLWDOLVHG WR DEVRUE VKRENV Eﬂ I)&(EBUELLHJ\;I-hL{ WEENH |\$UP JDYH -

7TKH + VWRU\ VKLIWV IURP UDLVLQJ EWWQQ I§Q§H§P QFOXGLQJW

tWWSJRUDDQWELF:zRNRJlugHzt\ﬁvJKHgvlL;NDKHH?SS'Q%Q' Wich /HY\ DQG WKH PLOL
N Q QFKLHY " DO W A srubwhv

UHF\FOLQJ RI UHFDSLWDOLVDWLRQ %ng% o B \4H$|5/6/EJ \ngWWXULQJ P
DQG ); ULVN PDQDJHPHQW UHPDLQ WKH NH\ ZDWEK LW (5’ LQWHJUDWLRQ

ZKLOH LQUDWLRQ VWDV QHDU UHSRUWLQJ DQG SXEOLF VHFWRU LU
XQGHUSLQ D VWURQJ + SLSHOLQH 7
o WHFKQRORJ\ DGRSWLRQ LQFOXGLQJ
Insurance: from Leglslatlon to UHPDLQ WKH VHFWRUpPV ELQGLQJ FRQV
Implementation

7KH ,QVXUDQFH ,QGXVWU\ 5HIRUP $FW PRYHG LQWR LWV
LPSOHPHQWDWLRQ SKDVH LQ + UDLVLQJ FDSLWDO WKUHVKROGYV
DQG LQWURGXFLQJ ULVN EDVHG VXSHUYLVLRQ :H H[SHEW
FRQVROLGDWLRQ DPRQJ VPDOOHU XQGHUZULWHUV WKURXJK

+ DORQJVLGH SURGXFW LQQRYDWLRQ LQ UHWDLO WDNDIXO DQG
PLFUR LQVXUDQFH 'HHSHU LQVXUDQFH SHQHWUDWLRQ VWLOO
DPRQJ WKH ORZHVW LQ PDMRU HPHUJLQJ PDUNHWV LV ERWK

WKH VHFWRUpPV FKDOOHQJH DQG LWV RSSRUWXQLW\ SDUWLFXODUO\
DV FRPSXOVRU\ OLQHV DUH HQIRUFHG PRUH ULJRURXVO\

Pensions: Reform Momentum
and Real Returns

%XLOGLQJ RQ WKH 3HQVLRQ 5HIRUP $FW DQG WKH

UHEUDQGHG 3HUVRQDO 3HQVLRQ 30DQ WKH LQGXVWU\ HQWHUHG
IRFXVHG RQ FRYHUDJH H[SDQVLRQ LQWR WKH LQIRUPDO

VHFWRU :LWK LQUDWLRQ QRZ EHORZ DQG QRPLQDO \LHOGV

VWLOO HOHYDWHG SHQVLRQ IXQGV DUH HDUQLQJ VWURQJO\ SRVLWLYH

UHDO UHWXUQV VXSSRUWLYH RI ORQJ GXUDWLRQ DOORFDWLRQV WR

LQIUDVWUXFWXUH DQG LQFUHDVLQJO\ JUHHQ LQVWUXPHQWYV +
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aguua 70aUcCOR %4 aée

KLNHV D WKH (&% WLIJKWHQLQJ DJC
H1 2026: a Strong but Narrow QG (&% WLJ QLQJ DJ
4 A8 /ECAR] DWWUDFWHG FDUU\ WUDGHV FDQ QDU
4a ae caal H[WHUQDO SRVLWLRQ UHTXLUHV FRQY
RUHLJQ FDSLWDO FRQWLQXHG WR QH ¢ "YS \JQ/DVW%XFWXUH b
) Q QWLQ 'QL% 6|I_-||D HY«BRB8%kH Fouw
FDSLWDO LPSRUWDWLRQ UHDFKHG 88' ¢8J

DORQH EXLOGLQJ RQ WKH 86 ELOOLRQ UHFRUGHG LQ WK H

"UVW WHQ PRQWKV RI 7KH FRPSRVLWLRQ KRZHYHU

UHPDLQV WKH FHQWUDO FDYHDW URRmxtlook ard Rolicy \Priovities
ZHUH SRUWIROLR LQYHVWPHQW GUDZQ E\ KLJK QDLUD \LHOGYV
D VWDEOH H[FKDQJH UDWH DQG LPSHRNIPEAHW HRQRwY (¥R (WRFDLQ KHDOW
FRQ'GHQFH UDWKHU WKDQ ORQJ KRUTFWNLRU LRI EXYMWHBFQLQJI WKHP L
LOQYHVWPHQW %DQNLQJ ‘QDQFLQJ DR WIDe WHPBE¥RRYHRENPQG UHIRU
FRQWLQXHG WR GRPLQDWH VHFWRU WYV WUIDRQRRQWLBRWSKHM- RS LL DF

DQG $EXMD WKH SULQFLSDO UHFLSLABWRPWH ZLQV SRZHU SRUWV VHF
HQIRUFHPHQW WKDW XQORFN )', LQ P

SURFHVVLQJ DQG HQHUJ\ LLL GHHE

~ e, e A, JUHHQ ERQGV LQIUDVWUXFWXUH IXQ
QUQ AUUaU 00al0g LVVXDQFH WKDW WHUP RXW IRUHLJQ

3RUWIROLR FDSLWDO LV IDVW LQ D(S’(E’H%W\R/LIQJ(Q/J PRWVEWHEHQRHRRHLHOGY
1)(0 DQG VXSSRUWYV UHVHUYHV WREBRZWKw "M 8 VPR YHVHUYHYV DER
TXLFNO\ ZKHQ JOREDO FRQGLWLRQVMWL AL VERPAVKR YIPERYJOHSLVRGHY
5HVHUYH KROGLQJ DW | DQG v%%WBBéWngbVFW/Q/EE%%VLQJ WKH QDLUD
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Structural Reforms: H1 Evidence, H2
Implications

1LJHULDpY HFRQRPLF RXWORRN IRU PRE UGINHFWLVRW KHLEDUWKHUHIRUH EH
H:HFWV RI D EURDG VWUXFWXUDO UHIRUPRHFROQRP IFDYBFKBGHQFH DQG LQ
WDUJHWLQJ "VFDO SROLF\ FDSLWDO PDUNHWV LQVXUDQFH
SHQVLRQV DQG WKH ZLGHU “QDQF LG N\RHUFPWRUQ 7WHWH QBIRALAO VHFWRU |
DUH DLPHG DW VWUHQJWKHQLQJ 'VKDG W WKL LQXHGWARBERBYMODQG 6HF XL
GRPHVWLF "'QDQFLDO LQWHUPHGLDOMFRRQYR DOBGKDSHGEGRPHUNVQILF "QDQFLQJ
VWUXFWXUDO LQHYFLHQFLHV + BHOLR X® HEDWIKWD O VWHRXUGHPHQWYV IF
HYLGHQFH WKDW WKH UHIRUPV DUH GRIDMHUY JWDRYBNVK\RIXLQJ KRXVHV HQ
LQ 4 LQUDWLRQ DOPRVW WHQ SHURYMWYIBKSRLEOWRD EHQRQILWKH GH QLV
-XQH OHYHO D VWDEOH QDLUD DREHOHBERWGE QUIHVHWWHOHPHQW WR 7
(YHQ VR WKH EHQH WV DUH PDWHUGDDYN LFRRIQYRIDEEDWALRQQE G KLIKHU |
XQHYHQO\ DGMXVWPHQW FRVWV LPSREHEGXEO® RWVRRQQGHOMEWDXQGV\ DPRQJ
VWLOO WLJKW "QDQFLDO FRQGLWLRQY FRRWLPNELXR OWPIUW LRPISCGRYWE F
JDLQV DQG WKH + WHVW LV GLVFLSRYBUGDW[HFXDNQEBQLOQYHWWHRU SURWHF
SROLWLFDO F\FOH LQWHQVL HV VXSSRUW GHHSHU PRUH UHVLOLHQW F
UHOLDQFH RQ EDQN FUHGLW DQG SXEC
$ FRUQHUVWRQH RI WKH UHIRUP SURJUDPPH LV 'VFDO
UHVWUXFWXULQJ XQGHUSLQQHG E\3DRMW ®@B® RWY | RDP VUHQRUIRH LQVXUDQF
ELOOV VLIJQHG LQWR ODZ RQ -XQH PLQLPXPQREDSEMMOLYHTXLUHPHQWYV DQ
-DQXDU\ 7KH UHIRUPV VHHN WWRLEN FEDGV/HG WESLWD[O IUDPHZRUN VWI
EDVH HQKDQFH FRPSOLDQFH DQG ERRYWPRY RUGWHIFMMOXKG $OWKRXJIK \
7KLV LV SDUWLFXODUO\ FULWLFDO PDWHQLWIKM XSWNRBO VBIOW\)H PHDVXUH
ZKLFK SURMHFWY WRWDO UHYHQXHVLRSURYHW.Q\OQIIRGF BIJSHQWWUDWLRQ
H[SHQGLWXUHV RI ~ WULOOLRQ KWX¢HD PHGA X® IWHWPE WMBQYWILQD FRQWLQ
"VFDO GH FLW ,QLWLDO UHYHQXH JOIQDO DU H HOIYHRWHGH PMWRREHUHIRUPYV L
PRGHVW DV DGPLQLVWUDWLYH V\VWHRYXRUH PHHQWD\E ORVKE GP EXMVWUDWRU
VXFFHVVIXO LPSOHPHQWDWLRQ FRXJSDQEBEFHQERVWREQW RSWLRQV FI
QHHGV VORZ GHEW JURZWK DQG PHMRMYRIQQBEBHI®GHOYWBELOLW\ :KLOH
RQ RLO UHYHQXHV RYHU WKH PHGLRRQWHQWUDKMHGHLRUBRYHUQPHQW VH
DUH HVSHFLDOO\ LPSRUWDQW JLY HRED SIRWH® VELLDWH YIR@® WILRLMMAQDQ FH | U
JOREDO RLO PDUNHWYV ZKHUH VXSSGHPDLRQFHBE GHPDRZLQJ VRXUFH RI (
WKUHDWHQLQJ RLO SULFHV UHODWLQYIH DVRV UXKM XIRY HQRORRWIPVDQG SUL
86 SHU EDUUHO EHQFKPDUN IRQFDISAWMDHOYRQRMNHWY GHHSHQ
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Key Risks to the H2 2026 Outlook

Key Risks and Potential Disruptions to the 2026 Economic Outlook

7TKH + RXWORRN LV XQGHUSLQQHG E\ FDXWLRXV RSWLPLVP UHLQIRUFH
GLVLQuUDWLRQ DQG D UHVLOLHQW QDLUD EXW WKH UHFRYHU\ SDWK UHPDL!
PDFURHFRQRPLF VWDELOLW\ DQG UHIRUP PRPHQWXP LQ WKH UXQ XS WR W

*VEKMPI (MW I$QWKRXIK LQUDWLRQ KDV PRGHUDWHG WKH GLVLQuD
UHODWHG VKRFNV LQVHFXULW\ LQ PDMRU IRRG SURGXFLQJ UHJLRQ
FRXOG TXLENO\ UHYHUVH UHFHQW JDLQV $ UHVXUJHQFH LQ LQuDW
ZHDNHQ FRQVXPSWLRQ DQG FRPSOLFDWH PRQHWDU\ SROLF\ PDQDJ

3MP 4VSHYGXMSR )\IGKHtKMSREZKIBWHOW LV EDVHG RQ DQ DPELWLRXV FL
R PLOOLRQ EDUUHOV SHU GD\ D OHYHO 1LJHULD KDV KLVWRUL
EHQFKPDUN ZRXOG FUHDWH LPPHGLDWH UHYHQXH VKRUWIDOOV :L\
VXFK JDSV FRXOG QHFHVVLWDWH DGGLWLRQDO ERUURZLQJ DQG ZR

SMP 71GXSV :YPRIBHEFWIPMNWNHQW RLO WKHIW SLSHOLQH YDQGDOLVP
VWUXFWXUDO FRQVWUDLQWY &RPELQHG ZLWK JOREDO RLO SULFH Y
VWDELOLW\ DQG OLPLW IRUHLJQ H[FKDQJH LQuURZYV

-RIVEWXVYGXYVI )\IGTKKMWXEBNWWORI WKH RXWORRN GHSHQGV RQ
SURFXUHPHQW WUDQVSDUHQF\ DQG SROLF\ FRQVLVWHQF\ %XUHI
ZHDNHQ LQYHVWRU FRQ GHQFH ZKLOH IDLOXUH WR GHOLYHU WDQ
ORJLVWLFV ZRXOG HURGH SXEOLF VXSSRUW

TXVYGXYVEP -RI - @QWIREBXW MW\ ZHDN LQIUDVWUXFWXUH DQG JRYHIL
LPSHGLPHQWY WR JURZWK 7KHVH IDFWRUV GLVUXSW HFRQRPLF D
VORZ WKH SDFH RI UHIRUPV

2SR 3MP 71GXSV '"L'HNSIRMKHWHDVLQJ LQuUuDWLRQ KLJK HQHUJ\ FRVWYV
GHSUHFLDWLRQ DQG VXSSO\ FKDLQ GLVUXSWLRQV FRQWLQXH WR V
WKH WUDQVPLVVLRQ RI PDFURHFRQRPLF VWDELOLVDWLRQ LQWR UH

+PSFEP J)GSRSQMG 9RWHUQ@EDR¥KRFNV DERYH DOO DQ HVEFDODWLRC
UHQHZHG RLO SULFH YRODWLOLW\ DORQJVLGH VKLIWV LQ JOREDO |1
UDWHV FRXOG UHGXFH H[SRUW HDUQLQJV WULJJHU FDSLWDO RXW

4V]I )PIGXMSR =IBY 6MWSOUVHFHGHY D QDWLRQDO HOHFWLRQ F\FOH |
SUHVVXUHV UHIRUP GHOD\V DQG SROLF\ SRSXOLVP SRVH ULVNV W

9RIQTPS]QIRX 4VIBHUMLVWWHQWO\ KLJK \RXWK XQHPSOR\PHQW DQC
WKUHDWV WR LQFOXVLYH JURZWK DQG VRFLDO VWDELOLW\

(IFX 7TYWXEMRHMLEOM X3XEOLF GHEW DQG KLJK GHEW VHUYLFLQJ FR’
LOQIUDVWUXFWXUH DQG VRFLDO LQYHVWPHQW

000000 060 ©0 O
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2EMVE 7XEGWPRIQJ LPSRUW GHPDQG OLPLWHG GRPHVWLF SURGXFW
FROWLQXH WR H[HUW SUHVVXUH RQ WKH FXUUHQF\

+SZIVRERGI ERH %GGSHYIRKEWND@X$SFDUHQF\ OLPLWHG DFFRXQWDE
HQIRUFHPHQW ULVN XQGHUPLQLQJ H®HFWLYH SROLF\ LPSOHPHQWD
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Strategic Themes and Opportunities for
H2 2026

Key Recommendations and Policies

Category Strategies / Innovations JNTIGXIH -QTEGX

» B6FDOH $QFKRU %RUURZHUVp 3WRJUDPPHVHG IRRG SURGXFWLRQ
$JULFXOWXAUD@YHVW LQ LUULJDWLRQ VWRXDJIRZHDQGRERBILYWLFYRQ
'"HYHORSPH®W3URPRWH PHFKDQLVHG IDUPL®J 5XUDO HPSOR\PHQW JURZWK

» ([SDQG DJUR SURFHVVLQJ JRQHV5HGXFHG IRRG LPSRUWYV

» ([SDQG 3XEOLFI3ULYDWH 3DUWQHDVWHSNL@BBDVWIUIXFWXUH GHOL
Q|UDVWUXFW§,:PII_BGV UDLO DQG SRZHU SURMHRWWU ORJLVWLFV DQG WUDQVS
MYHORSPHOW HOHUDWH FRPSOHWLRQ RI»NHP §QRYHONIXRBXEMWVY LW\ DQG S
VXFK DV WKH /DJRVI&DODEDU + L 1K2z/DHVIGPG Q W\

WUDQVSRUW FRUULGRUYV

» 3URPRWH QRQ RLO H[SRUWV DBDIJUDFX®IWXHE IRUHLJQ H[FKDQJH F
([SRUW PDQXIDFWXULQJ GLJLWDO VHUYBABWXFHG RLO GHSHQGHQF\
'LYHUVL FDWLRWUHQJIJWKHQ LOQOWHUQDWLRQDO WSDEMNHE WHHPEHH WYODQFH

» 3URYLGH ); LOQFHQWLYHV IRU HW[SRRIWHHYUWDEOH QDLUD

2L D 2SHUDWLRQDOLVH LGOH UH"QHUBHGXFHG IXHO LPSRUWYV DQG );
DOH XS PRGXODU UH"QHULHV +LJKHU GRPHVWLF SURGXFWLRC
WUHQJIJWKHQ SLSHOLQH VHFXULWHUQG VWHHFGOURLIW R D@ GV ISHILWVFH VW

(QHUJ\ :
6HFWRU SHLRU

» B6XSSRUW 60(V ZLWK WD[ UHOHIVYURZG BIRYGRPEMWLFE LQGXVWU
redi » BHGXFHG LPSRUW GHSHQGHQF\
:SFYXQ/WULD&LWA%%%JH ORFDO PDQXIDFW ¥%UL®RE FQUG DWER QW
VXEVWLWXWLRQ » B6WURQJHU *'3 FRQWULEXWLRQ |
» ([SDQG 6SHFLDO (FRQRPLF =RQH3éct® (=V

>
THEKORO R EIEE A Al b B gLaf QSL¢’ g}m'ﬁQRP\
"QQRYDWLRQ 8XSSRUW WHFK VWDUWXSV DJG L QWHFK LQYH
»* 'LILWDOLVH JRYHUQPHQW VHUYLFS G O AYELHOFR\

Financial » B6WURQJHU "QDQFLDO VWDELOLYV
6HUYLEHY > PSURYH ); PDUNHW WUDQVSDV HQFR UHDG/ 0G TR GLWAHUP IXQGLQ.
eDSLWDO 0bUSWWUDFW IRUHLIQ SRUWIROLR DERXG/GRHWEMVLQYHVWPHQW
'"HYHORSPHQW » +LJKHU PDUNHW FDSLWDOLVDWL
» ,PSURYHG LQYHVWRU FRQ GHQF
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Nigeria H2 2026 Economic Outlook

H2 2026 Projections (July—December)

*'3 ® f 3RVLWLYH @
,QUDWLRQ 5DWH o : 6WDEOH
([FKDQJH 5DWH iHipwLyH @

&DSLWDO ,PSRUWDWLF

2LO B3URGXFWLRQ

035

(IWHUQDO 5HVHUYHV @

| =

&psLwpo obuNHwv| @

‘H H[SHFW JURZWK RI I WR EH VXVWDLQHG GLVLQuUDWLRQ WR UHVXPH
KROG D ~ [~ EDQG EHKLQG UHVHUYHYV DERYH ELOOLRQ

,QUDWLRQ DQG WKH 035 PRYH WR SRVLWLYH DV EDVH H3HFWV WKH KDUYHV
DQG FDSLWDO LPSRUWDWLRQ VKLIW WR VWDEOH UHpPHFWLQJ + XQGHUSHUI
DQG WKH ULVN WKDW DGYDQFHG HFRQRP\ WLIJKWHQLQJ VORZV SRUWIROLR

(OHFWLRQ F\FOH VSHQGLQJ IRRG SULFH VKRFENV DQG *XOlI UHODWHG RLO
IURP WKH 'DQJRWH 5H"QHU\ OLVWLQJ D SRVLWLYH )76( 5XVVHOO GHFLVLRC
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Economic Outlook — Looking Forward
(July—December 2026)

From Stabilisation to Sustainable Growth

2MKIVMEgQW IGSRSQMG SYXPSSO JSV XLI WIGSRH LEPJ SJ [MPP PEVKIP] HI
VIJSVQW GER QSZI XLI IGSRSQ] JVSQ EHNYWXQIRX XS[EVHW WYWXEMREFP
TSPMG] GVIHMFMPMX] QENSV GLEPPIRKIW VIQEMR EVSYRH MRYEXMSR I\GL

1LJHULDpV HFRQRP\ LV H[SHFWHG WR PDLQWDLQ PRGHUDWH JURZW

VXSSRUWHG E\ LPSURYHG RLO SURGXFWLRQ VHUYLFHV VHFWRIL
LPSURYLQJ LQYHVWRU FRQ"GHQFH +RZHYHU JURZWK UHPDLQV FRQ
FRQVXPHU SXUFKDVLQJ SRZHU

, QUDWLRQ LV H[SHFWHG WR PRGHUDWH JUDGXDOO\ I[IURP HOHYDWHC
VXSSO\ FRQGLWLRQV LPSURYH 1HYHUWKHOHVV ZLWK LQuDWLRQ V'
WR PDLQWDLQ D UHVWULFWLYH PRQHWDU\ VWDQFH NHHSLQJ WKH 0

J)LVFDO UHIRUPV DUH H[SHFWHG WR LPSURYH UHYHQXH PRELOLVDW.L
GHEW REOLJDWLRQV DQG HOHYDWHG GHEW VHUYLFH FRVWYVY ZLOO
VWDELOLW\ ZLOO GHSHQG RQ LPSURYHG ); OLTXLGLW\ H[SRUW HDU (
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Glossary of Terms

CIT - Company Income
Tax

GDP - Gross Domestic
Product

Monetary Policy

Debt Burden

Fiscal Reforms

Public-Private
Partnerships - PPPs

Foreign Exchange
Reserves

Purchasing Managers'
Index - PMI

Equities Market

OPEC+
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Glossary of Terms

NFEM - Nigerian Foreign

Exchange Market

Currency Depreciation

Purchasing Power

Unemployment Rate

mbpd - Million Barrels
Per Day

MPR - Monetary Policy
Rate

Fiscal Consolidation

Arbitrage

NESG

IMF

LT

BoE
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$GLIXQ 2 JHEUXD U\ 1LJHULDpYVY LQuDWLRQ UDWH GURSV WR
1DLUDPHWULFV KWWSV QDLUDPHWULFV FRP QLIJHULDV LQuUDWLRC
UHEDVLQJ

$GLJXQ 2 -DQXDU\ 1DLUD HQGYV DW 1 "UVW DQQXDO JDL
QDLUDPHWULFV FRP QDLUD HQGV DW Q "UVW DQQXDO JDLQ L«
&GHQWUDO %DQN RI 1LJHULD ODFURHFRQRPLF 2XWORRN IRU 1LJHUI
$PLG *OREDO 8QFHUWDLQW\ $EXMD -DQXDU\ KWWSV ZZZ FEQ JRY QJ ¢
2XWORRN IRU 1LJHULD 5HSRUWB B B'* SGI

&EHQWUDO %DQN RI 1LJHULD QG &%1 5SHIRUPV DQG ,QLWLDWLYHV _ &
$SERXW&%1 5HIRUPV KWPO

&HQWUDO %DQN RI 1LJHULD QG E ([FKDQJH UDWHV _ &HQWUDO %I
([FK5DWH%\&XUUHQF\ KWPO

&HQWUDO %DQN RI 1LJHULD Q G F ,QuDWLRQ _ &HQWUDO %DQN RI 1LJHL

&3, DQG ,QuUDWLRQ 5HSRUW ,Q 1LJHULD 'DWD 3RUWDO 1DWLRQDO
RSHQGDWDIRUDIULFD RUJ 1*1%61&3,5 FSL DQG LQuUDWLRQ UHSRUW"DFFH

(FR'Q $JHQF\ Q G ‘RUOG %DQN OLIWV JURZWK RXWORRN IRU 6XE 6DKI|
FRP QHZV ZRUOG EDQN OLIWYV JURZWK RXWORRN IRU VXE VDKDU
JREXV(FRQRPLFYV - X0\ 1LJHULD ORQHWDU\ 3ROLF\ -XO\ JREXV(FF

FRP FRXQWULHY QLJHULD QHZVY PRQHWDU\ SROLF\ QLJHULD FHQWUDO E
OHDYHV UDWHYV XQFKDQJHG LQ MXO\

**3 FXUUHQW SULFHV ,Q :RUOG (FRQRPLF 2XWORRN 2FWREHU ,
LPI RUJ HIWHUQDO GDWDPDSSHU 1*'3'#:(2 66% 664 $)4"\HDU

, QUDWLRQ UDWH DYHUDJH FRQVXPHU SULFHV ,Q :RUOG (FRQRPLF 2X
)XQG KWWSV ZzZ7Z7Z LPlI RUJ HIWHUQDO GDWDPDSSHU 3&3,3&+#:(2 66% 664

OJERML . I1RYHPEHU &%1 VD\V IRUHLJQ H[FKDQJH UDWH QRZ PDUNH
IDLUDPHWULFVY KWWSV QDLUDPHWULFV FRP FEQ VD\V IRUHLJQ H]
FDVK UHVHUYH UDWLR

ORVHV $VKLNH + 'HFHPEHU 1DLUD HQGV \HDU ZLWK RYHU 1 JDLQ
%XVLQHVVGD\ 1* %XVLQHVVGD\ 1* KWWSV EXVLQHVVGD\ QJ QHZV DUV
HIWHUQDO UHVHUYHV ULVH E\ SHUFHQW
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ORVHV $VKLNH + -DQXDU\ 1DLUD SRVWYV EHVW \HDU LQ RYHU D G
%XVLQHVVGD\ 1* KWWSV EXVLQHVVGD\ QJ QHZV DUWLFOH QDLUD SRVWYV

2IXQZXVL % -DQXDU\ 1DLUD UHJDLQV VWDELOLW\ LQ DV &%1 U
WKH WRQH IRU ,QGHSHQGHQW 1HZVSDSHU 1LJHULD KWWSV LQGHSHC
UHIRUPV IRUHLJQ LQuRZV FDOP I[ PDUNHW VHW WKH WRQH IRU

2KXRFKD & %DOD *ERJER ( 6HSWHPEHU 1LJHULD FHQWUDO [
SHXWHUV KWWSV ZZZ UHXWHUV FRP ZRUOG DIULFD QLJHULDYV

SRLQWYV

2SDUDGD 3 -DQXDU\ 1DLUD %HJLQV ZLWK ODVVLYH *DLQV DV &

/HILW QJ 1LJHULD 1HZV KWWSV ZZZ OHJLW QJ EXVLQHVVY HFRQRP\ HF
JDLQV FEQ SXPSV ELOOLRQ I[ PDUNHW

SHVHDUFK 7HDP JHEUXDU\ 1DLUD VXUJHV LQ SDUDOOHO PDUNHW
SRXQG LQ )HEUXDU\ 1DLUDPHWULFV KWWSV QDLUDPHWULFV FRP |
OHYHO DJDLQVW GROODU HXUR DQG SRXQG LQ IHEUXDU\

6DODNR 7 2’NKHQXD - 2FWREHU 6WDEOH 1DLUD IRRG SULFH
1HZVSDSHU KWWSV WKHQDWLRQRQOLQHQJ QHW VWDEOH QDLUD IRRG SUL

'RUOG %DQN *URXS QG 6XE 6DKDUDQ $IULFD ODLQWDLQV 5HVLOLHQW *
%DQN KWWSV ZZZ ZRUOGEDQN RUJ HQ QHZV SUHVV UHOHDVH VXE
EXW IDFHV XUJHQW MREV FKDOOHQJH

‘RUOG %DQN 3DWKZD\V WR -RE &UHDWLRQ LQ $IULFD $IULFDpV 3XOVH
'« KWWSV RSHOQNQRZOHGJH ZRUOGEDQN RUJ VHUYHU DSL FRUH ELWVWU
content

‘:RUOG %DQN *OREDO (FRQRPLF 3URVSHFWYVY -DQXDU\ $GYDQF
RSHQNQRZOHGJH ZRUOGEDQN RUJ VHUYHU DSL FRUH ELWVWUHDPV | G
IDWLRQDO %XUHDX RI 6WDWLVWLFV 0D\ 1LJHULDQ *URVV 'RPHVWL

QLIJHULDQVWDW JRY QJ

1IDWLRQDO %XUHDX Rl 6WDWLVWLFV -X 0\ &3, DQG ,QUDWLRQ 5HSF
JRY QJ
&HQWUDO %DQN RI 1LJHULD YHEUXDU\ JH\ '"HFLVLRQV RI WKH WK

KWWSV ZzZZ FEQ JRY QJ ORQHWDU\3ROLF\ GHFLVLRQV KWPO

(XURSHDQ &HQWUDO %DQN -XQH ORQHWDU\ SROLF\ GHFLVLRQV >3
HFE HXURSD HX SUHVV SU GDWH KWPO LQGH[ HQ KWPO
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7GSTlI ERH GYX S~

7KLY KDOIl \HDU UHYLHZ FRYHUV GHYHORSPHQWY IURP -DQXDU\ WR -XQ
XSGDWHVY DQG WHVWY WKH SURMHFWLRQV SXEOLVKHG LQ RXU (FRQRPL

(EXE WSYVGIW

7KH UHSRUW ZDV FRPSLOHG IURP D FRPELQDWLRQ RI VHFRQGDU\ GDWD DQf
%DQN RI 1LJHULD 6WDWLVWLFDO %XOOHWLQ 1)(0 GDWD DQG ORQHWDU\ 3F
Rl 6WDWLVWLFV *'3 &3, DQG FDSLWDO LPSRUWDWLRQ UHOHDVHV WKH '
JHGHUDWLRQ %ORRPEHUJ WKH :RUOG %DQN WKH ,QWHUQDWLRQDO ORQ
(XURSHDQ &HQWUDO %DQN WKH 86 )HGHUDO 5HVHUYH 7UDGLQJ (FRQRPLF"

%REP]XMGEP JVEQI[SVO

7KH UHSRUW DSSOLHV DQ RXWORRN YHUVXV RXWFRPH IUDPHZRUN HDFK
FRPSDUHG DJDLQVW DFWXDO + GDWD DQG PDWHULDO GHYLDWLRQV DU
E\ TXDOLWDWLYH LQSXWV IURP GLVFXVVLRQV ZLWK LQGXVWU\ H[SHUWYV DF
SXEOLF SROLF\

I9RMXW ERH GSRZIRXMSRW

8QOHVV RWKHUZLVH VWDWHG JURZWK DQG LQuDWLRQ UDWHY DUH \HDU RQ
s+t UHIHUV WR -DQXDU\I-XQH DQG FKDUW VRXUFHY DUH VWDWHG EHQ
GUbZ RQ WKH UHVSHFWLYH FHQWUDO EDQNY DQG QDWLRQDO VWDWLVWLFV

OMQMXEXMSRW ERH JSV[EVH PSSOMRK WXEXIQIRXW

$00 "JXUHVY DUH WKH ODWHVW DYDLODEOH RY{FLDO UHOHDVHY DV DW WKH |
JRUZDUG ORRNLQJ VWDWHPHQWY UHUHFW RXU MXGJHPHQW DW WKH GDWE
RXWFRPHVY WKH\ VKRXOG EH UHDG DORQJVLGH WKH NH\ ULVNV LGHQWL HG
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About Us

KrestonPedabois a professionalservicesfirm providing
Audit & AssuranceTaxCompliance Advisory,Financial
Advisory & Risk Management, aswell as Management
Consulting& other specialisedSupportservicesto clients
acrossall sectorsof the Nigerianeconomy

A full-servicefirm of charteredaccountants, auditorstax
practitioners, and management experts, with a staff
strength of over 200 persons, mostof whom are
professionallycertified. Thefirm was establishedin 1998
andisled by ten (10) partners

The firm offers various routine and bespoke solutions
aimed at facilitating complianceand meeting clients'

Kreston’s Global Footprint

We are longstandingmembersof the Forum of
Firms— THEquality mark fortransnationalAudits

We are membersof IFACand activelyinvolvedin
settingstandardsin accountingworldwide.

We perform both externalquality control reviews

and Krestonquality control reviewsfor every firm
onathree yearcycle

— www.kreston.com

For more information on Kreston, visit
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expectations for improvedbusinesgperformance

25 yearsin businesswith over 500 satisfiedclients, our
firm takes a holistic approachto all its engagements,
aimed at developing constructive and resultoriented
reportson all assignments

Our focus is to create real economicvalue for clients
through radicalimprovements withstrategic insightsand
impacts leadingto tangible economic results practical
analysis andstrategies that make sense to business
managersaandare germaneto clients’businesses

For more information, visit
www.krestonpedabo.com

Kreston Pedabo’s Footprint

KEY:
Head & Annex Office- Ikoyi, Lagos, Nigeria
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