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Nigerian Banks- Financial 
Inclusion Update 
 

e-Naira: A Game Changer? 
 

 Action/Event: The Central Bank of Nigeria (CBN) recently launched e-Naira to improve 
monetary policy, enhance government capacity to deploy targeted social intervention, 

and boost remittances through formal channels. This trend is similar to the model 

adopted by other central banks such as the Bahamas (Sand Dollar), China (e-Yuan), 

Sweden (e-Krona), and Cambodia (Bakong), which have all introduced their digital 

currencies as legal tender. There are five types of e-Naira Wallets: Stock Wallet, Treasury 

Wallet, Branch Wallet, Merchant Wallet and Consumer wallet. The e-Naira speed wallet 

and e-Naira merchant wallet were launched on Google Play and Apple Stores for 

consumers and merchants, respectively. The current version of the e-Naira can only be 

accessed by people with a bank account. However, it was recently announced that a 

phone application for those who do not have a bank account would be available soon. 

Depending on the tier group the user belongs to, the daily transaction ranges between 

N20,000 and N1 million. The account cumulative balance limit at any given moment 

ranges from N120,000 to N5,000,000. Regarding the pricing structure, peer-to-peer 

transfers on e-Naira is free. While other transaction costs will be in line with the 2019 

regulation on charges by banks, other financial institutions, and non-financial entities. 

 Reaction/Impact: From our perspective, we think that e-Naira would help in lowering the 

cost of printing paper currency, replace cash for low-value payments and also power the 

government's transfer payments initiative. On its impact on banks, there is a potential for 

banks to become merchants' primary collection bank, banks may also use the CBN FX API 

to enhance seamless cross-border payments and remittances with the e-Naira, and Asset 

management and insurance companies may now be able to accept online payments in e-

Naira without incurring the usual merchant service charge. In the interim, we do not see 

the e-naira as a game changer, however, as the CBN expands its use beyond the current 

retail framework, it could be, depending on implementation. 

 Concern on financial inclusion: According to the EfinA 2020 survey, 64% of Nigeria's 

adult population of 105.5 million has access to some form of financial services, which is 

low when compared to South Africa, Rwanda and Kenya. According to Data Portal, over 

50% of Nigerians have access to the internet, and around 90% have access to mobile 

phones. The percentage of people who own smartphones ranges between 23-25%, 

according to Statista. Given low smartphone penetration, high data charges, and limited 

internet access, we hope the e-Naira does not end up being a "white elephant" initiative. 

The CBN also indicated that e-Naira transaction fees will be in line with the current fees 

template on e-banking transactions. This also raises questions about what the primary 

driver of financial inclusion would be.  

 Financial Intermediation Risk: According to the CBN, "the conversion of bank deposits to 
e-Naira could have an impact on banks in terms of deposit liabilities and availability of 

funds for bank lending, fall in liquidity and challenges in liquidity management, and fall in 

credit assets and shrinking balance sheet. It further stated that banks can effectively 

respond by shifting from retail funding to more wholesale funding sources; Nevertheless, 

this could have an impact on their overall cost of funds, high interest rates on credit 

assets, a negative impact on profitability, and disruption of existing retail-focused 

strategies. CBN noted that it is aware of the risk and has limited the use of the e-Naira 

payment system to micro transactions. Depending on the level of adoption and the CBN's 

eventual position on charges on the e-Naira, it could impact banks revenue streams, 

including float income, transaction revenue, and disrupt the agency banking strategy of 

the banks. While this may not materialise now, it remains a key concern in the mid to long 

term. 

 Cyber security risks: According to NIBSS, Web channels accounts for 47% of total 

fraudulent activities. In terms of fraud techniques, Social engineering accounts for 56%, 

while two factor authentication system is also another challenge. The increase in 

fraudulent activities hinders the growth of digital banking products. The CBN would need 

to invest in infrastructure to protect the firewalls of fraudsters from accessing customers' 

financial information. Also, a high level of sensitisation and digital literacy is required to 

prevent social engineering. 
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Understanding e-Naira 

 

 
 

The recent unveiling of e-Naira by the Central Bank could be viewed as a response to 

decentralised blockchain systems which it had once thought, posed systemic risks to 

monetary policy and financial stability. Its plan is to use this mechanism to improve 

monetary policy, enhance government capacity to deploy targeted social intervention, 

and boost remittances through formal channels. There are five types of e-Naira Wallets: 

• Stock Wallet- Owned and managed by the CBN 

• Treasury Wallet- managed by the financial institution. 

• Branch Wallet- financial institutions are permitted to create a branch wallet 

across their bank branches. 

• Merchant Wallet- meant to facilitate the payment for goods and services. 

• Consumer wallet- created for the end-users to transact on the e-Naira 

platform. 

 

While the fundamental mechanism responsible for the cryptocurrency's growth and fall 

may be confounding, the regulatory approach is aimed at mitigating the possibility of 

users losing money and likely disruption in the financial system. Central banks across the 

globe are developing their digital currencies to keep control over digital transactions 

while reducing the volume of cash in circulation. So far, the central banks of the 

Bahamas (Sand Dollar), China (e-Yuan), Sweden (e-Krona), and Cambodia (Bakong) 

have all introduced their digital currencies as legal tender. 

 

 

 

 

 

 

 

 

Figure 1: Understanding e-Naira 

 

Source: CBN, SBG Securities 
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A financial institution can only maintain one treasury e-Naira to warehouse e-Naira 

received from the CBN e-Naira stock wallet. They may create e-Naira sub-treasury 

wallets for branches tied to it and fund from its single e-Naira treasury wallet. The 

financial institutions are also responsible for facilitating e-Naira onboarding for bank 

customers (merchants & customers), Integrating the e-Naira wallet feature into their 

digital banking channels, requesting e-Naira from CBN on behalf of its customers, 

managing e-naira across their branches, developing KYC and AML framework and 

handling customers complaint.  

The e-Naira speed wallet and e-Naira merchant wallet were launched on Google Play 

and Apple Stores for consumers and merchants, respectively. The current version of the 

e-Naira can only be accessed by people with bank account. However, it was recently 

announced that a phone application for those who do not have a bank account would 

be available soon. 

Tiered Structure 

The e-Naira account has some distinct tiered structures. Depending on the tier group 

the user belongs to, the daily transaction ranges between N20,000 and N1 million. 

Subject to the tier category, the account's cumulative balance limit at any given moment 

ranges from N120,000 to N5,000,000. The daily transaction limit for merchants is N1 

million, and there is no restriction on the total balance that must be in the account. 

 

 

 

 

 

 

 

 

Figure 2:  e-Naira participants and roles 

 

Source: CBN, SBG Securities analysis 
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Regarding the pricing structure, the previous guideline specified that e-Naira peer-to-

peer transfers would be free. According to the CBN's most recent guidance, the costs 

for e-Naira transactions will be in line with the 2019 regulation on charges by banks, 

other financial institutions, and non-financial entities. 

 

 

 

 

Figure 3: Tiered Structure 

 

Source: CBN, SBG Securities analysis 

Figure 4:  Guideline on Bank Charges 

Description New Guidelines 

Electronic Fund Transfer • Below N5,000 - N10; 

• N5001 -N50,000-N25;  

• Above N50,000- N50. 

Card Maintenance • FCY denominated cards- reduced to $10 

• Naira Debit/ Credit Cards: 

• Current accounts- No charge. 

• Savings accounts -N50 per quarter as against N50 per month. 

ATM Transactions Remote-On-Us (from other bank’s ATM) charges - N35 after third withdrawal within a 

month. 

Internet Banking • Hardware token- on cost recovery basis, maximum of N2,500.  

• Bill payment- maximum charge of N500 

SMS alert  Cost recovery basis 

 
 

Source: CBN 
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Benefits of the e-Naira 

From our perspective, the e-Naira would help in lowering the cost of printing paper 

currency. Between 2014 and 2019, the regulator spent a total of N307 billion on 

printing banknotes, according to reports. Other advantages include the ability to replace 

cash for low-value payments and to power the government's transfer payments 

initiative.  

We think the e-Naira could benefit financial institutions in the following ways: 

Collections - Merchants are required to accept e-Naira as one of the payment options 

available. There is a potential for banks to become merchants' primary collection bank. 

This would also help them increase their float income. 

Facilitation of Cross-Border Payments and Remittances - Banks might also use the CBN 

FX API to enhance seamless cross-border payments and remittances with the e-Naira. It 

could be used for cross-border remittance and we can generate revenue via charges. 

With the implementation of African Continental Free Trade Area (AfCFTA), we 

anticipate an increase in float income for banks. 

Removal of a merchant service charge - Asset management and insurance companies 

may now be able to accept online payments in e-Naira without incurring the usual 

merchant service charge. 

Key Concerns 

Low smartphone penetration rate 

The part we are not clear about is how this will drive financial inclusion. The CBN 

intends to achieve a target of 95% financial inclusion by 2024. According to the EfinA 

2020 survey, 64% of Nigeria's adult population of 105.5 million has access to some 

form of financial services, which is low when compared to South Africa, Rwanda and 

Kenya. Those with bank accounts can currently use the e-Naira app, and bank accounts 

are usually linked to BVN. According to NIIBSS, only about 50.7 million persons had 

been onboarded on the BVN platform as of October 31, 2021. 

Although, it was further stated that the application for the unbanked segment would be 

released soon. We hope that unbanked app users would not need to download an app 

similar to what is now available to transact on the e-Naira platform because the USSD 

Figure 5: Proposed Benefit of the e-Naira by CBN 

 

Source: CBN, SBG Securities analysis 
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version is currently unavailable. We anticipate that the next version for the unbanked 

will include USSD functionality, allowing for seamless access. 

 

According to Data Portal, over 50% of Nigerians have access to the internet, and 

around 90% have access to mobile phones. The percentage of people who own 

smartphones ranges between 23-25%, according to Statista. 

Given low smartphone penetration, high data charges, and limited internet access, we 

hope the e-Naira does not end up being a "white elephant" initiative. The CBN also 

indicated that e-Naira transaction fees will be in line with the current fees template on 

e-banking transactions. This also raises questions about what the primary driver of 

financial inclusion would be. 

Financial Disintermediation Risk 

According to the CBN, "the conversion of bank deposits to e-Naira could have an impact 

on banks in terms of deposit liabilities and availability of funds for bank lending, fall in 

liquidity and challenges in liquidity management, and fall in credit assets and shrinking 

balance sheet. It further stated that banks can effectively respond by shifting from retail 

funding to more wholesale funding sources; Nevertheless, this could have an impact on 

their overall cost of funds, high interest rates on credit assets, a negative impact on 

profitability, and disruption of existing retail-focused strategies." CBN noted that it is 

aware of the risk and has limited the use of the e-Naira payment system to micro 

transactions. 

 

 

 

 

Figure 6: Low Financial Inclusion Rate (%) 

 

Source: EfinA, World Bank, SBG Securities analysis 
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We think that perhaps in the future when transactions and liabilities move to the CBDC, 

it could impact banks revenue streams, including float income, transaction revenue, net 

interest income, depending on the level of adoption and the CBN's eventual position on 

charges on the e-Naira. It could further disrupt the agency banking strategy of the 

banks. While this may not materialise now, it remains a key concern in the mid to long 

term. 

 

 

 

 

 

 

 

 

 

 

 

 

Cyber risk remains a challenge 

According to NIBSS, the number of fraudulent attempts in digital banking in 9M’20 y/y 

by 186% was driven by increased attempts via mobile (330% y/y), Online (173% y/y), 

and POS (215% y/y). Web channels accounts for 47% of total fraudulent activities. In 

terms of fraud techniques, Social engineering accounts for 56% while two factor 

authentication system is also another challenge. 

The increase in fraudulent activities hinders the growth of digital banking products. The 

CBN would need to invest in infrastructure to protect the firewalls of fraudsters from 

accessing customers' financial information. Also, a high level of sensitisation and digital 

literacy is required to prevent social engineering. 

 

 

 

Figure 7: E-banking Revenues Growth 

 

Source: Company Data, SBG Securities 

Figure 8: Number of Agents  

 

Source: Company Data, SBG Securities 

Figure 9: e-channels split by volume of transactions 

 

Source: Company Data, SBG Securities 

Figure 10:  e-channels split by value of transactions 

 

Source: Company Data, SBG Securities 
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Future outlook 

To make the e-Naira's potential more adaptable, we hope that the CBN would make its 

APIs available to telecoms, fintechs, banks, and other financial services providers, to 

allow for more relevant and innovative products to be built

Figure 11: Fraud Analysis 

 

Source: NIBSS, SBG Securities 

Figure 12: Fraud Techniques 

 

Source: NIBSS, SBG Securities 
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K: Standard Bank Group provided non-investment banking services, which include Sales and Trading services, to the subject company within the 
past 12 months 

L: Standard Bank Group has received compensation for products and services other than investment banking services from the subject company 
within the past 12 months 

M: Standard Bank Group beneficially owns 5% or more of the equity shares of the Company 

N: The Analyst has or may receive compensation or financial interest from the company in 12 months 

O: The analyst, a team member, a member of the analyst's household, a member of the team member's household, any person who has pre-
publication reviewing responsibilities with regard to the research report, or any person who had/has access to the pre-published report, has 
confirmed to be aware or has reasons to be aware of other material conflict of interests that have the ability to influence the content of this 
research report- Employees or members of the Board of Directors of  the Standard Bank Group and/or any other employee that works for 
Standard Bank Research (i.e. the research department of the Standard Bank Group) and/or members of the Group Board (pursuant to relevant 
domestic law) could be members of the Board of Directors of the analysed company. Members of the Board of Directors of the analysed company 
hold office in the Board of Directors of Standard Bank Group (pursuant to relevant domestic law). The application of this key "O" is limited to 
persons who, although not involved in the preparation of the analysis, had or could reasonably be expected to have had access to the analysis 
prior to its dissemination to customers or the public. 

* Disclosures are correct as of 06 Oct 2021 
 

Company Specific Disclosures for Compendium Reports:   Important Disclosures, including price charts are available for compendium reports and all SBG 
Securities and Standard Bank Group covered companies by emailing ResearchCompliance@standardbank.co.za or calling +2711 415 4272 with your 
request. Standard Bank Group’s Strategy, Technical, and Quantitative Research teams may screen companies not covered by Standard Bank Group. For 
important disclosures for these companies, please call +2711 415 4272 or e-mail ResearchCompliance@standardbank.co.za 

 

For full conflict disclosures on all companies under coverage by Standardbank Research (including SBG Securities which is the Institutional Brokerage of 
Standard Bank Group) please follow this link 

 

Recipients who no longer wish to receive such research reports should call +27 (11) 415 4272 or email 
SBGSEquityResearchSupport@sbgsecurities.com 
 

This report may include references to Standard Bank Group Limited’s research recommendations.  For further information and for published Standard 
Bank reports in their entirety, please visit the website at http://research.standardbank.com/  
 

Distribution in the United States: This publication is intended for distribution in the U.S. solely to U.S. institutional investors that 
qualify as "major institutional investors" as defined in Rule 15a-6 under the U.S. Exchange Act of 1934 as amended, and may not be 
furnished to any other person in the United States. Each U.S. major institutional investor that receives these materials by its acceptance 
hereof represents and agrees that it shall not distribute or provide these materials to any other person. Any U.S. recipient of these 
materials that wishes further information regarding, or to effect any transaction in, any of the securities discussed in this document, 
must contact and deal directly through a US registered representative affiliated with a broker-dealer registered with the U.S. Securities 
and Exchange Commission (SEC) and a member of the Financial Industry Regulatory Authority (FINRA). In the U.S., Standard Bank 
Group [SBG} has a subsidiary, Standard New York Inc. located at 520 Madison Avenue, 28th Floor, USA. Telephone +1 (212) 407 5000 
which is registered with the SEC and is a member of FINRA and SIPC. 
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Protection of Personal Information Consent 

Standard Bank Group, its subsidiaries and associate companies (SBG Securities) have committed to treat the personal information that it collects as 
private and confidential and has published a comprehensive privacy statement accessible on this link. Should you wish to withdraw your consent to the 
processing of your personal information kindly email ResearchCompliance@standardbank.co.za  

 

Client:   means, for the purpose of this section, any natural or juristic person acting through their duly authorise 
representative(s), who has subscribed to or consented to being subscribed to receiving research Services  

Personal Information: means information relating to an identifiable, natural or juristic person, including information relating to race, gender, 
sex, marital status, nationality, ethnic or social origin, colour, sexual orientation, age, physical or mental health, 
religion, belief, disability, language, birth, education, identity number, telephone number, email, postal or street 
address, biometric information and financial, criminal or employment history as well as correspondence sent by the 
person that is implicitly or explicitly of a private or confidential nature or further correspondence that would reveal the 
contents of the original correspondence. 

Process: means any operation or activity, whether automated or not, concerning Personal Information, including collection, 
receipt, recording, organisation, collation, storage, updating, modification, retrieval, alteration, consultation, use, 
dissemination (whether by means of transmission, distribution or making available in any form), merging, linking, 
blocking, degradation, erasure or destruction. 

Research Reports: means investment research reports, in relation to the Services, prepared by an independent research analyst, non-
independent research analyst or strategist who is part of an investment research team in a stock brokerage, global 
markets desk or corporate and investment bank environment. 

Services: means, inter alia, the provision of the Research Reports   and other communications and events with respect to 
equities, market strategy, companies, industries, commodities and countries and associated sales and trading 
commentary by SBG Securities 

Consent for Processing Personal Information 

The Client acknowledges that: 

1 Applicable law may at times require SBG Sec to collect the Client’s Personal Information; 

2 Personal Information may be collected from public sources; 

3 SBG Sec may be unable to fulfil its regulatory obligations and provide Services to the Client without Processing the Client’s Personal 
 Information; 

4 All Personal Information which the Client provides to SBG Sec is voluntarily provided; 

5 SBG Sec shall determine the Services and means of Processing any Personal Information that is provided by the Client; 

6 Personal Information may be processed by SBG Sec and/ or, The Standard Bank of South Africa Limited and/or its associated entities or duly 
 authorised third-party service providers. 

7 The Client consents to SBG Sec processing its Personal Information in order to: 

7.1                  create and administer the Client’s profile as contemplated by regulation; 

7.2                  carry out statistical and other analysis to identify potential markets and trends; 

7.3                  develop new products and services; and/or 

7.4                  any other purpose SBG Sec reasonably believe is required to fulfil its obligations in accordance with regulation or this agreement. 

8 The Client has consented to the Processing of its Personal Information for the purpose of clause 7 above. 

9 The Client hereby expressly consents that SBG Sec may disclose to or share its Personal Information with duly authorised third parties, which 
 may be located in the Republic of South Africa or other jurisdictions, where it is necessary in order for SBG Sec to fulfil its obligations in 
 accordance with the regulation and/or this agreement. 

10 SBG Sec will require any third-party service providers to whom the Client’s Personal Information is provided to agree to SBG Sec' data privacy 
 principles policy and practices in accordance with the prevailing regulations including data privacy laws. 
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Disclaimer and Confidentiality Note 

SBG Securities is the name of the Equities Trading Division of the Standard Bank Group operating under its Corporate and Investment banking Division (“CIB”). 
This report is not directed to, or intended for distribution to or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other 
jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would subject SBG Securities to any registration or licensing 
requirement within such jurisdiction. All material presented in this report, unless specifically indicated otherwise, is under copyright to SBG Securities. None of the material, nor its 
content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written permission of SBG Securities. All 
trademarks, service marks and logos used in this report are trademarks or service marks or registered trademarks or service marks of SBG Securities or its affiliates. 
The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or considered as an offer or the solicitation 
of an offer to sell or to buy or subscribe for securities or other financial instruments. SBG Securities may not have taken any steps to ensure that the securities referred to in this 
report are suitable for any particular investor. SBG Securities will not treat recipients as its customers by virtue of their receiving the report. The investments or services contained 
or referred to in this report may not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such investments or 
investment services. Nothing in this report constitutes investment, legal, accounting or tax advice or a representation that any investment or strategy is suitable or appropriate to 
your individual circumstances or otherwise constitutes a personal recommendation to you. SBG Securities does not offer advice on the tax consequences of investment and you 
are advised to contact an independent tax adviser. Please note in particular that the bases and levels of taxation may change. 
SBG Securities believes the information and opinions in the Disclosure Appendix of this report are accurate and complete. Information and opinions presented in the other sections 
of the report were obtained or derived from sources SBG Securities believes are reliable, but SBG Securities makes no representations as to their accuracy or completeness. 
Additional information is available upon request. SBG Securities accepts no liability for loss arising from the use of the material presented in this report, except that this exclusion 
of liability does not apply to the extent that liability arises under specific statutes or regulations applicable to SBG Securities. This report is not to be relied upon in substitution for 
the exercise of independent judgment. SBG Securities may have issued, and may in the future issue, a trading call regarding this security. In addition, SBG Securities may have 
issued, and may in the future issue, other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. Those reports reflect 
the different assumptions, views and analytical methods of the analysts who prepared them and SBG Securities is under no obligation to ensure that such other reports are 
brought to the attention of any recipient of this report. SBG Securities is involved in many businesses that relate to companies mentioned in this report. 
Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is made regarding future 
performance. Information, opinions and estimates contained in this report reflect a judgment at its original date of publication by SBG Securities and are subject to change without 
notice. The price, value of and income from any of the securities or financial instruments mentioned in this report can fall as well as rise. The value of securities and financial 
instruments is subject to exchange rate fluctuation that may have a positive or adverse effect on the price or income of such securities or financial instruments. Investors in 
securities such as ADRs, the values of which are influenced by currency volatility, effectively assume this risk.  
Structured securities are complex instruments, typically involve a high degree of risk and are intended for sale only to sophisticated investors who are capable of understanding 
and assuming the risks involved. The market value of any structured security may be affected by changes in economic, financial and political factors (including, but not limited to, 
spot and forward interest and exchange rates), time to maturity, market conditions and volatility, and the credit quality of any issuer or reference issuer. Any investor interested in 
purchasing a structured product should conduct their own investigation and analysis of the product and consult with their own professional advisers as to the risks involved in 
making such a purchase. 
Some investments discussed in this report have a high level of volatility. High volatility investments may experience sudden and large falls in their value causing losses when that 
investment is realised. Those losses may equal your original investment. Indeed, in the case of some investments the potential losses may exceed the amount of initial investment, 
in such circumstances you may be required to pay more money to support those losses. Income yields from investments may fluctuate and, in consequence, initial capital paid to 
make the investment may be used as part of that income yield. Some investments may not be readily realisable and it may be difficult to sell or realise those investments, similarly 
it may prove difficult for you to obtain reliable information about the value, or risks, to which such an investment is exposed.  
SBG Securities’ Research personnel may participate in company events such as site visits and are generally prohibited from accepting payment by the company of associated 
expenses unless pre-approved by authorized members of Research management. 
SBG Securities maintains information barriers between its Analysts and the rest of its business divisions, more specifically the Investment Banking business. Analysts’, strategists’ 
and economists’ compensation is not linked to Investment Banking or Capital Markets transactions performed by SBG Sec or its shareholders. Facts and views presented in SBG 
Securities’ research have not been reviewed by, and may not reflect information known to, professionals in other SBG Sec or Standard Bank business areas, including investment 
banking personnel.  
This report is issued and distributed in Europe by Standard Advisory London Limited, 20 Gresham Street, London EC2V 7JE which is authorised by the Financial Conduct 
Authority (“FCA”). This report is being distributed in Kenya by Stanbic Bank Kenya ; in Nigeria by Stanbic IBTC; in Angola by Standard Bank de Angola S.A.; into the People’s 
Republic of China from overseas by the Standard Bank Limited; in Botswana by Stanbic Bank Botswana Limited; in Democratic Republic of Congo by Stanbic Bank Congo s.a.r.l.; 
in Ghana by Stanbic Bank Ghana Limited; in Hong Kong by Standard Advisory Asia Limited ,in Isle of Man by Standard Bank Isle of Man Limited; in Jersey by Standard Bank 
Jersey Limited; in Madagascar by Union Commercial Bank S.A.; in Mozambique by Standard Bank s.a.r.l.; in Malawi by Standard Bank Limited; in Namibia by Standard Bank 
Namibia Limited; in Mauritius by Standard Bank (Mauritius) Limited; in Tanzania by Stanbic Bank Tanzania Limited; in Swaziland by Standard Bank Swaziland Limited; in Zambia 
by Stanbic Bank Zambia Limited; in Zimbabwe by Stanbic Bank Zimbabwe Limited; in UAE by The Standard Bank of South Africa Limited (DIFC Branch) 
All rights reserved. Any unauthorized use, duplication, redistribution or disclosure of this report (the “Product”), including, but not limited to, redistribution of the Product by 
electronic mail, posting of the Product on a website or page, and/or providing to a third party a link to the Product, is prohibited by law and will result in prosecution. The 
information contained in the Product is intended solely for the recipient and may not be further distributed by the recipient to any third party. Where included in this report, MSCI 
sourced information is the exclusive property of Morgan Stanley Capital International Inc. (MSCI). Without prior written permission of MSCI, this information and any other MSCI 
intellectual property may not be reproduced, re-disseminated or used to create any financial products, including any indices. This information is provided on an "as is" basis. The 
user assumes the entire risk of any use made of this information. MSCI, its affiliates and any third party involved in, or related to, computing or compiling the information hereby 
expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any of this information. Without limiting 
any of the foregoing, in no event shall MSCI, any of its affiliates or any third party involved in, or related to, computing or compiling the information have any liability for any 
damages of any kind. MSCI, Morgan Stanley Capital International and the MSCI indexes are services marks of MSCI and its affiliates. SBG Securities accepts no liability whatsoever 
for the actions of third parties. The document may provide the addresses of, or contain hyperlinks to, websites. Except to the extent to which the document refers to website 
material of SBG Securities, SBG Securities has not reviewed the linked site. Equally, except to the extent to which the document refers to website material of SBG Securities, SBG 
Securities takes no responsibility for, and makes no representations or warranties whatsoever as to, the data and information contained therein. Such address or hyperlink 
(including addresses or hyperlinks to website material SBG Securities) is provided solely for your convenience and information and the content of the linked site does not in any 
way form part of this document. Accessing such website or following such link through the document or the website of SBG Securities shall be at your own risk and SBG Securities 
shall have no liability arising out of, or in connection with, any such referenced website. 
Please note that this report was originally prepared by SBG Securities for distribution to SBG Securities and Standard Bank Group market professionals and institutional investor 
customers. Recipients who are not market professionals or institutional investor customers of these firms should seek the advice of their independent financial advisor prior to 
taking any investment decision based on this report or for any necessary explanation of its contents. This research may relate to investments or services of a person outside of the 
UK or to other matters which are not regulated by the PRA or in respect of which the protections of the PRA for private customers and/or the UK compensation scheme may not 
be available, and further details as to where this may be the case are available upon request in respect of this report.  
In jurisdictions where Standard Bank Group is not already registered or licensed to trade in securities, transactions will only be effected in accordance with the applicable securities 
legislation, which will vary from jurisdiction to jurisdiction and may require that the trade be made in accordance with applicable exemptions from registration or licensing 
requirements”. 
SBG Securities is a member of the JSE Limited.  
SBG Securities Research may not be distributed to the public media or quoted or used by the public media without the express written consent of the Group. 
Copyright 2021 SBG Securities. All rights reserved. 
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SBG Securities Coverage and Contacts 
Heads of Equity Research  Sector Heads  Macro 

Marc Ter Mors (Head of Equity Research) (27 11) 415 4265  Tim Clark (Metals and Mining) (27 11) 415 4295  Elna Moolman (SA Economics, Team Head) (27 11) 415 4543 

Muyiwa Oni (West Africa)  (234 1) 422 8667  Rey Wium (Consumer) (27 11) 415 4250  Jibran Qureishi (Africa ex-SA, Team Head) (254 20) 363 8138 

  Marc Ter Mors (Industrials) (27 11) 415 4265  Kuria Kamau (East Africa)  (254 20) 363 8931 

  Nadim Mohamed (TMT) (27 11) 415 4253  Blessing Oladipo (West Africa)  (234 1) 422 7576 

     

Strategy      

Deanne Gordon (Head SA Strategy) (27 21) 712 0875     

Adele Fermoyle (SA Strategy)  (27 11) 415 4429     

     

Sector and Company Research 
South Africa  South Africa (continued)  Sub Saharan Africa (Ex-South Africa) 

Financials  Metals and Mining  Financials 

Mweisho Nene (Real Estate) (27 11) 415 4655  Tim Clark (Metals & Mining, Team Head) (27 11) 415 4295  Muyiwa Oni (West Africa)  (234 1) 422 8667 

 Mweisho.Nene@sbgsecurities.com   Tim.Clark@sbgsecurities.com   Muyiwa.Oni@stanbicibtc.com 

Pranita Daya (Real Estate) (27 11) 415 4622  Adrian Hammond (Gold, Platinum) (27 21) 670 6417  Tunde Ogunleye (West Africa)  (234 1) 422 8667 

 Pranita.Daya@sbgsecurities.com   Adrian.Hammond@sbgsecurities.com   Babatunde.Ogunleye@stanbicibtc.com 

Itumeleng Molefe (Life Insurance) (27 11) 415 4260  Thabang Thlaku (Diversified Miners, Steel) (27 11) 415 4015  Patrick Mumu (East Africa)  (254 700) 296 454 

 Itumeleng.Molefe@sbgsecurities.com   Thabang.Thlaku@sbgsecurities.com   MumuP@stanbic.com 

     

Retail  Consumer  Consumer 

Kaeleen Brown (27 83) 302 6269  Rey Wium (Lux/Bev/Tob, Team Head) (27 11) 415 4250  Fola Abimbola (West Africa)  (234 1) 422 8667 

 Kaeleen.Brown@sbgsecurities.com   Rey.Wium@sbgsecurities.com   Fola.Abimbola@stanbicibtc.com 

Ya’eesh Patel (27 11) 415 4261  Sumil Seeraj (Food) (27 11) 415 4256  Olayinka Adesanya (West Africa) (234 1) 422 7374 

 Yaeesh.Patel@sbgsecurities.com   Sumil.Seeraj@sbgsecurities.com   Olayinka.Adesanya@stanbicibtc.com 

     

Construction and Materials  Chemicals  TMT 

Marc Ter Mors  (27 11) 415 4265  Adrian Hammond (27 21) 670 6417  Tracy Kivunyu (East Africa) (254 700) 385 540 

 Marc.Termors@sbgsecurities.com   Adrian.Hammond@sbgsecurities.com   KivunyuT@stanbic.com 

     

Diversified Industrials  Forestry & Paper  Infrastructure and Materials 

Marc Ter Mors  (27 11) 415 4265  Tim Clark (27 11) 415 4295  Ayodeji Dawodu (West Africa)  (234 1) 422 8667 

 Marc.Termors@sbgsecurities.com   Tim.Clark@sbgsecurities.com   Ayodeji.Dawodu@stanbicibtc.com 

     

TMT  Corporate Commissioned Research   

Nadim Mohamed (Team Head) (27 11) 415 4253  Nic Dinham (27 82) 374 0983   

 Nadim.Mohamed@sbgsecurities.com   Nic.Dinham@sbgsecurities.com   

  Hugan Chetty (27 83) 647 3347   

   Hugan.Chetty@sbgsecurities.com   

     

Equity Sales 
South Africa  Sub Saharan Africa (Ex-South Africa)  North America 

Nick Higham (27 11) 415 7018  Dele Akintola (West Africa) (234 1) 422 8335  Luca Del Conte (1 917) 946 5716 

Graham York (27 21) 670 6423  Gregory Waweru (East Africa) (254 20) 363 8948   

     

    United Kingdom, Europe 

    Francis Harcus (44 744) 705 7250 

     

Sales Trading 
South Africa  West Africa  East Africa 

Selvan Kistnasamy (Head Equities) (27 11) 415 7013  Titi Ogungbesan (CE) (234 1) 422 8391  Gregory Waweru (Head Equities) (254 20) 363 8948 

Tom Gale (27 11) 415 7023  Deji Aluko (Head Sales Trading) (234 1) 422 8355  Eric Ogechi (254 20) 363 8961 

Kagiso Matlala (27 11) 415 7021   Bunmi Olarinoye (Head Dealing)  (234 1) 422 8392  Augustine Misoka (254 20) 363 8960 

Tokelo Khambule (27 11) 415 7814    Elie Mugabe (Rwanda) (250 784) 108 841 

Alexander Ferrer (27 11) 415 7024    Nicholas Kimuli (Uganda) (256 031) 222 4972 
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