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FG set to launch new National Identity Card. 
 

According to a press statement released by the National Identity 
Management Commission (NIMC), the Federal Government of Nigeria, 
through the NIMC in conjunction with the Central Bank of Nigeria (CBN) and 
the Nigeria Inter-Bank Settlement System (NIBSS), has announced the 
launching of an innovative identity solution with payment functionality for all 
types of social and financial services to be powered by AfriGO, a national 
domestic card scheme.   
 

The new national ID card is said to be layered with verifiable National Identity 
features, backed by the NIMC Act No. 23 of 2007, which mandates NIMC to 
enrol and issue a General Multipurpose Card (GMPC) to Nigerians and legal 
residents. The card boasts several innovative features, including biometric 
authentication through fingerprints and photographs, Nigeria’s Quick 
Response (NQR) code containing the NIN, and a Machine-Readable Zone 
(MRZ) containing e-passport information. These enhancements are designed 
to enhance security and efficiency in identity verification processes. 
 

The introduction of this new identity card will give citizens access to 
government and private social services, promote financial inclusion for 
marginalized Nigerians, empower citizens, and foster greater engagement in 
nation-building efforts. However, reports indicate that only registered 
citizens and legal residents possessing the National Identification Number 
(NIN) will qualify to obtain the card. While this initiative is commendable, it 
potentially leaves out a significant portion of the population, as data from the 
National Identity Management Commission (NIMC) reveals that as of 
December 2023, only 104.16 million Nigerians had obtained the NIN, 
representing less than half of the nation's total population. 
 

As the new card is targeted at becoming the primary national identity card for 
the country, we note that the ease of requesting and collecting it will greatly 
influence people's willingness to participate. Past challenges such as 
inadequate infrastructure, staffing shortages, and technical difficulties 
hindered many Nigerians from enrolling for the NIN. Additionally, the issue of 
multiple identity cards is also of concern, as many citizens possess various 
identification documents such as BVN, PVC, NIN, International Passport, and 
Driver’s License. 
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Indicators 1 year 30-Dec-23 1 day

NGX - ASI* 53,018.97 74,773.77 103,437.67

Naira / US$ 460.93 899.89 1251.05

Brent, US$/bbl 84.18 77.04 90.24

MPR % 18.00 18.75 24.75

Source: NGX, Central Bank of Nigeria, Bloomberg. *All Share Index
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News headlines:               
 

 
$2.3bn Siemens power project transformers, substations arrive Nigeria: The Managing 
Electricity transformers and substations meant for the $2.3bn Siemens power project have 
arrived in the country as the project gains traction, Minister of Power, Adebayo Adelabu, said 
on Sunday.The development came a few months after the Federal Government renewed the 
mega power project contract with the German government and Siemens, following several 
months of delays.The minister in a statement on Sunday said the COVID-19 pandemic and 
the death of the late Chief of Staff to former President Muhammadu Buhari, Abba Kyari, 
hampered the implementation of a Memorandum of Understanding signed between Nigeria 
and Siemens to transform power transmission and distribution in the country. Source : Punch 
https://punchng.com/2-3bn-siemens-power-project-transformers-substations-arrive-
nigeria/ 
 
Crude oil price hits $91 amid brewing Iran-Israeli crisis: Since Friday, Brent Crude price 
surpassed the $90 per barrel threshold and surged past the $91 per barrel mark as of Sunday. 
Global crude oil prices reported a second straight weekly gain and hit six-month high levels 
as markets watched for signs of any direct conflict between Israel and Iran that could further 
tighten supplies. According to Oilprice.com, the anticipation of Iran’s retaliatory strike on 
Israel, a developing Mexico export shortage, and the continuation of OPEC+ cuts have 
boosted sentiment in the oil market recently. Source: Punch https://punchng.com/crude-oil-
price-hits-91-amid-brewing-iran-israeli-crisis/ 
 
External reserves drop by $950m in 17 days — CBN:  Nigeria’s foreign exchange reserves 
have taken a significant hit, dropping by approximately $1.02bn within 18 days as the Central 
Bank of Nigeria steps up efforts aimed at defending the naira. On March 18, 2024, the FX 
reserves stood at $34.45bn, but by April 3, it had dropped to $33.50bn, based on the latest 
data from the CBN. Before the current decline, the reserve had been steadily growing, 
witnessing a remarkable 43-day surge between February 5 and March 18, 2024, during which 
it appreciated by $1.28bn. The CBN attributed this rise to increased remittance payments 
from Nigerians abroad and heightened interest from foreign investors in local assets, 
including government debt securities Source: Punch https://punchng.com/external-reserves-
drop-by-950m-in-17-days-cbn-report/ 
 

FX Sales: BDCs Seek Review As Official Rate Crashes Against Black Market: The 
Association of Bureaux De Change Operators of Nigeria (ABCON), the umbrella body of all 
Central Bank of Nigeria (CBN)-licenced Bureaux De Change (BDCs), at the weekend, urged 
the apex bank to adjust and lower its applicable exchange rate downwards below the 
N1,251/$ it pegged for them. This followed the recovery of the naira which made the official 
rate to be lower than the parallel market rate for the first time in 15 years. Daily Trust reports 
that the CBN penultimate week sold dollars to BDCs at N1,251/$, but since then the local 
currency has regained its strength, exchanging currently lower than the price being sold to 
BDCs. Source : Daily Trust https://dailytrust.com/fx-sales-bdcs-seek-review-as-official-rate-
crashes-against-black-market/ 
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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. 



  

 
 

   
                       Page 4 

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

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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