
























































































































































































































































NESG Db MEPEe

Mortality Indicators, 2002

Countrles Adult mortallty Adult mortality Chilkd mortality Child mortality
{per 1000) {per 1000) (per 1000) {per 1000)
females males femalas males

Argentina 20 177 16 20
Armenia a8 204 35 39
Australia 52 a1 5 6
Bahamas 153 248 11 13
Banglacesh 258 251 73 1
Barbados 103 189 15 17
Belarus 124 371 10 14
Belgium 67 126 5 6
Bolivia 200 260 73 78
Bosnia and Herzegovina 90 192 15 0
Botswana 745 786 162 104
Brazil 136 o) kL 42
Camergon ' 454 519 158 162
Cape Verde 120 210 30 2
Cote d’Ivoire 502 577 143 192
Croatia 72 178 7 8
Cuba 89 138 7 8
Ecuador 132 216 30 34
Equatorial Guinea 318 383 144 157
Gambia 265 330 117 132
Ghana 303 354 ] 106
Guinea 332 401 153 163
Indonesia 208 244 b 45
Ireland 66 113 6 8
Kenya 448 509 113 119
Lebancn 139 201 . 29 35
Lesctha 742 902 160 166
Malawi 610 657 190 197
Malaysia 106 192 8 10
Mauritania 304 393 155 136
Mexico 97 170 24 0
Morocco 104 160 41 43
Mozambique 519 613 201 212
Namibia 529 605 93 a7
New Zealand ’ 63 a8 6 7
Nigetia 392 453 181 183
Norway 60 100 4 5
Oman 93 165 14 15
Pakistan 201 227 115 105
Peru 144 205 34 38
Romania 108 235 19 22
Rwanda 474 605 170 186
Sao Tome and Principe ivd 259 82 80
Senegal 284 349 129 139
Seychelles 13 243 10 15
Sierra Leone 569 682 303 332
Singapore 53 o0 3 4
South Africa 482 598 a1 86
Sri Lanka 121 238 16 20
Swaziland 707 818 142 150
Thailand 153 279 6 32
Togo 394 459 127 149
Trinidad and Tobago 153 245 18 24
Tunisla 115 167 24 3
Turkey - 112 177 42 44
Uganda 431 505 . 136 148
Ukraine 139 378 16 22
United States of Amerlca B3 140 7 9
Venezuela 97 182 19 23
Zambla €54 700 176 191

Source: World Health Orgasigation, WHO
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0il & Gas
e discovery of oil in Nigeriain 1958
led to an astronomical increase in
the country’s foreign exchange
earnings, especially during the years of oil
boom in the 1970’s. The ‘petrodollar’ was
so much then that we were unable to
manage it effectively. The result of our
imprudent utilisation of the il windfall in
the 70’s is the sorry state of our economy
today, where: over 70 per cent of the
population live in poverty; the future is bleak
because of increasing unemployment;
healthcare is almost non-existent; public
infrastructure is in a dilapidated state; and
the educational system has virtuatly

collapsed.

The gap between promise and
performance with regard to oil wealth
management is enormous, Studies have
shown that countries dependent on oil as
their leading export have performed worse
economically than non-oil developing
countries, Such studies employ a variety of
economic indices to state the cbvious, which
is that such oil rich countries have not
developed in consonance with their revenue
streams; and poverty within their borders
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3. Oil & Gas and Solid Minerals

has been exacerbated rather than alleviated
aver the past two decades. The experience
of Nigeria over the past four decades
portrays this fact vividly. The country has
produced over 21 billion barrels of crude oil
and received more than $340 billion in oil
revenues, yet more than 70 per cent of its
population live on less than a dollar a day, 43
per cent lack sanitation and clean water, and
jnfant mortality is among the highest in the
world. Poverty in the midst of wealth rightly
describes the Nigerian situation following the
discovery of oil and gas in the nation’s
economy.

In the glare of serious economic
adversity, the Obasanjo administration is
implementing a reform agenda which
encompasses elements of privatisation,
liberalisation and deregulation in a bid to turn
around the economy. In the oil and gas sector,
the four state owned refineries are to be
privatised, 18 private refineries have been
granted licenses, and the industry is currently
being deregulated. At the same time foreign
energy companies are investing billions of
doliars into the country for the exploration
and production of cil and gas. Following the
discovery of huge oil and gas fields in the




deep waters and potentials in the offshore
basins, Nigeria may soon emerge as the
center of deep water activities in the gulf of
Guinea, if the current strategy and growth
rate in the industry are sustained. The
Federal Government, in turn, is receiving
billions of dollars in revenue due to the recent
surge in oil prices in the international market.
Oil and gas production is set to double by the
end of the decade with reserve targets in
excess of 40 million barrels. In the light of
this positive development in the industry,
€xperts are asking: what will happen when
the current boom is over? In that, will the
economy go through the same old cycle again?
And how do we manage the windfall to benefit
the majority of the population who are living
in abject poverty?

Table 3.2 shows that from a mere 1.8
million barrels, the country has produced a
cumulative total of about 21.3 billion barrels
as at 2001. Similarty, from Table 3.3, it can
be seen how the nation’s crude reserves have
steadily grown from 16,550 million barrels in
1983 to 35,255 million barrels in 2003.
Consequently, the vatue of exports peaked
at 522,184 million as at 2003 compared to
$9,941 million in 1983, For gas, the trend is
also positive. Within the same period, gas
reserves grew from 1, 370 billion std cu to
4,997 billion std cu.

The recent increases in the pump prices
of petroleum products have again brought the
issues of the country’s four refineries and
the privatisation programme to the fore. It
is disheartening that Nigeria now depends
mostly on imported petroleum products to the
detriment of the refineries. Table 3.5

illustrates the output of the refineries,
which has remained perpetually below their
installed capacity.

2005 is just a few months away and
appears to be a crucial year for upstream
operators who have it as their deadline to
end all gas flaring activities. However, Table
3.6 shows that this target may not be easily
realisable. Gross production of natural gas
and marketed production are increasing
annually, but the decline in gas flaring
especially in the last two years remains very
small.

Solid Minerals

Solid minerals remains one of the veritable
means of diversifying the country’s
economy, but unfortunately not much at-
tention is being given to the sector. From
Table 3.9, while the mining sub sector made
a remarkable improvement in 2003 com-
pared to 2002, most of it is attributable to
oil and gas activities. Cassiterite and
columbite made marginal increases in out-
put while the production of limestone and
coal declined.

In the international market scene
(Table 3.8), the price of nickel which ear-
lier in the year rose to about $14,000 per
metric ton crashed to about $12,000/MT
mid year. For tin, the price reached $4,000/
MT in 2001 and has steadily risen to the
current price of about $9,000/MT, while the
price of copper has remained stable at about
SZ,OOOIMTD
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Oil & Gas and Solid Minerals

AprB3-0ctB4 | NovBA-OaB6|  Nov'B6 Dec'85 } 1st half 87 | 2nd half ‘87 1988 | 1isthalf'89 T

Algeria 725 663 669 669 635 667 667 695 733
Indonesla 1,300 1,189 1,193 1,193 1,133 1,190 1,190 1,240 1,307
Iran 2,400 2,300 2,317 2317 2,255 2,369 2,369 2,640 2,763
irag 1,200 1,200 1,466 1,540 2,640 2,783
Kuwait 1,050 900 921 ] 948 996 996 1,037 1,093
Libya 1,100 990 9%9 999 948 006 906 1,037 1,083
Nigeria 1,300 1,300 1,34 1,304 1,238 1,30 1,301 1,355 1,428
Gatar 300 280 300 300 285 295 299 312 329
Saudi Arabia 5,000 4,353 4,353 4,353 4,133 4,343 4,343 4,524 4,769
United Arab Emirates 1,100 950 950 950 202 948 948 988 1,041
Venezuela 1,675 1,555 1,574 1,574 1,495 1,571 1,571 1,636 1,724
Total 17,150 | 15,680 | 14,580 | 14,658 15,438 16,220 14,680 18,108

P00 | AT Al | Ar9iSpd | GRan'® | RbWSpR | R0 | InBFLD
Algeria ¥l 827 827 827 " 760 " 74 732
Indonesia 1,374 1,374 1,374 1,443 » 1,374 » 1,374 1,317
Iran 2,926 3,140 3,140 3,217 - 3,184 " 3,490 3,340
Irag 2,926 3,140 3,140 " 505 - 500 400
Kuwait 1,149 1,500 1,500 » 812 * 1,500 1,600
Libya 1,149 1,233 1,233 1,425 " 1,395 " 1,405 1,360
Nigeria 1,501 1,611 1,6i1 1,840 " 1,751 " 1,857 1,760
Qatar 346 i 371 39 - 377 " 380 364
Saudi Arabia 5,014 5,380 5,380 8,034 “ 7,887 » 8,395 8,000
United Arab Emirates 1,094 1,095 1,500 2,320 - 2,294 * 2,260 2,161
Yenezuela 1,812 1,945 1,945 2,235 " 2,147 m 2,360 2,257
Total 20,062 | 21,616 | 22,021 | 21,740 23650* 22,436 | 24200* 24,289

936 | MVGDec? | Brt Mot | ApUEAS8 | MSBMrD0 | Apr9Mall | AprU0dnD | 0DSepl0
Ageria 750 750 909 50 788 731 788 811 837
Indonesia 1,330 1,330 1,456 70 1,280 1,187 1,280 1,317 1,359
Iran 3,600 3,600 3,942 140 3,318 3,359 3,727 3,844
Trag 400 1314
Kuwait 2,000 2,000 2,190 125 1,980 1,836 1,980 2,037 2,101
Libya 1,390 1,390 1,522 80 1,323 1,227 1,323 1,361 1,404
Nigeria 1,865 1,865 2,042 125 2,033 1,885 2,033 2,081 2,157
Qatar 378 376 414 30 640 593 640 658 679
Saudi Arahia 8,000 8,000 8,761 300 8,023 7,438 8,023 8,253 8,512
United Arab Emirates 2,161 2,161 2,366 125 2,157 2,000 2,157 2,219 2,289
Venezuela 2,359 2,369 2,583 200 2,845 2,720 2,845 2,926 3,019
Total 24,233 | 25,033 | 27,500 1,245 24,387 22,976 21,069 25,400

OO0l | FebDiMaDl | ArUl-Aughl | Sep0iDecDt | JenfRDecf2 B3 | ROEMaD3 | AMBOIS | NovB-DeclB
Algetia 853 805 773 741 693 735 782 811 782
Indonesia 1,385 1,307 1,255 1,203 1,125 1,192 1,270 1,317 1,270
Tran 3,917 3,698 3,552 3,406 3,186 3,377 3,597 3,789 3,507
Irag
Kuwait 2,141 2,071 1,941 1,861 1,741 1,845 1,966 2,038 1,966
Libya 1,431 1,350 1,296 1,242 1,162 1,232 1,312 1,360 1,312
Nigeria 2,198 2,075 1,993 1,911 1,767 1,894 2,018 2,002 2,018
Qatar €92 653 627 601 562 586 635 658 635
Saudi Arabia 8,674 8,187 7,865 7,541 7,053 7476 7,963 8,256 7,963
United Arab Emirates 2,333 2,201 2,113 2,025 1,894 2,007 2,138 2,217 2,138
Venezuela 3,077 2,902 2,786 2,670 2,407 2,647 2,819 2,923 2,819
Total 26,700 | 25,201 | 24,201 23,201 21,700 23,001 24,500 25,400 | 24,500

Sowres; OPEC annual statitical Butlelin

M
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Table 3.2

Yeaar

1958
1959
1960
1961
1962
1963
1964
1965
1966
1967
1968
1969
1970
1971
1972
1973
1974
1975
1976
1977
1978
1981
1982
1983
1984
1985
1986
1987
1988
1989
1990
1991
1992
1993
1954
1995
1396
1997
1998
1999
2000
2001

Daily Average

5.4
112
174
46.0
67.5
76.5
120.2
274.2
4176
319.1
1413
540.3
1,083.1
1,531.2
1,815.7
2,054.3
2,255.0
1,783.2
2,066.8
2,085.1
1,897.0
1,439.6
1,287.0
1,235.5
1,388
1,499
1466.6
1,323.0
1,341.3*
1,716.3
1,726.7
1,893.1
1,957.0
1,905.2
1,820.9
1,842.6
1,863.1
1,876.7
1,939.0%
1,781.5
2,053.6
2,076

Cumulative

1,862
5,950
12,318
29,108
53,745
81,668

125,661
275,744
378,168
494,640
546,355
743,565
1,138,896
1,697,784
2,362,331
3,112,150
3,935,225
4,586,003
5,342,537
6,103,598
6,796,000
8,914,910
9,384,665
9,835,613

10,343,631

10,890,729

11,426,038

11,908,933

12,399,867

13,026,316

13,656,562

14,347,544

15,063,806

15,759,204

16,423,824

17,096,371

17,778,253

18,463,264

19,171,015

19,821,253

20,572,861

21,308,305

% change in daily average

119.6
55.4
164.4
46.7
133
571
1281
52.3
-23.6
-55.7
282.4
100.5
414
18.6
131
2.8
-20.9
15.9
0.9
-9.0
-30.0
-10.6
4.0
12.3
8.0
-2.2
.8
i4
28.0
0.6
96
84
26
44
1.2
1.0
0.7
3.3
8.1
15.3
-1.8

Source: OPEC annual statitical Bullstin
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Figure 3.2a
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Souree: OPEC anmual siatitical Bulletin

Figure 3.2b |

Fig.1b Cumulative Gil Production in Nigeria (1958-2001)
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Table 3.3

Year Proven Crude Reserves(m b} | Crude Production (1,000 b/d) | Value of Petroleum exports {m3)
1983 16,550 1,235.5 9,941
1584 16,650 1,388.0 11,534
1985 16,600 1,498.9 12,568
1986 16,066 1,466.6 4,770
1987 15,980 1,323.0 7024
1988 16,000 1,341.3 6,267
1989 16,000 1,716.3 7470
1990 17,100 1,726.7 13,265
1991 20,000 1,893.1 11,792
1992 20,991 1,957.0 11,642
1993 20,991 1,905.2 10,859
1994 20,991 1,820.9 11,040
1995 20,828 1,842.6 11,512
1996 20,828 1,863.1 14,888
1997 20,828 1,876.7 14,391
1958 22,560 1,939.0 8,754
1999 29,000 1,781.5 12,453
2000 29,000 2,053.6 20,040
2001 31,506 2,017.6 17,188
2002 34,349 1,801.7 17,083
2003 35,255 2,166.6 22,184

Source: OPEC Annpal bulletin

Year PmmGasRﬂsuves(biﬁnnSMm} Markebed Gas Production {million std cx) Gas exports {million std cu)
1983 1,370 2,298

1984 1,355 2,051

1985 1,340 2,800

1986 2,400 3,259

1987 2,407 3,493

1988 2,476 3,770

1989 2,832 4,322

1990 2,840 4,010

1991 3,400 4,400

1992 3,716 4,421

1993 3,683 5,050

1994 3450 4,550

1995 3,474 4,844

1995 3,475 5,460

1997 3483 5,850

1998 3,512 5,900

1999 3,512 6,950 740
2000 4,106 12 460 5,730
2001 4,633 14,900 8,650
2002 4,997 14,200 8,633
2003 4,997 19,200 11,780

Sorrce: OPEC Annual bulletin
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Oil & Gas and Solid Minerals

oLl ; i B b 4. BENE 1, 5 3,81, &
1983 1984 1985 1906 1057 10683 1089 1990 1991 1602 1993 1994 1985 1996 1997 1968 1998 2000 2001 2002 2003

Yoars
{nwaneus Resarves (billon 5id cu} —+— Mariebad Gas Production (million std eu)J
= AT

Year Rafinery Capacity Outpat-of refinery production Conmsnption of Refined Products Export of Refined Products
1983 34 151 226 16.3
1984 234 160 203 20
1985 224 135 214 20
1986 243 136 196 9
1987 266 135 219 16
1938 266 155 232 n
1939 401 214 248 30
1950 401 257 254 30
1991 401 43 235 30
1992 401 219 245 30
1953 401 220 211 3
1994 401 108 160 25
1995 424 161 186 39
1996 424 193 200 3
1997 4924 193 206 25
1998 424 114 199 4
1999 424 131 184 14
2000 445 87 207 47
2001 445 228 242 66
2002 445 307 200 78
2003 445 307 240 68

Souree: GPEC Annual bullotin

1,000 bid
g

;

TIILIL

L

x—ﬁ—x-ﬁﬂﬂ—%ﬁ_{—xﬂ*—dﬂﬂ\‘ﬁwﬂ

1”31%419351%193?1988198919901%119921993199413519%1997199819892000&0120022003

[—Q—thuycq:mly —m— Qutpull of refinery production —a- — Consurmplion of Refined Froducts —x—&patdmﬁwm]

Souree; OPEC

Anrual bulictin
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Table 3.6 [Naturai Gas Production

1999 2000 2001 2002 2002

Gross Production 30700 34850 39300 38100 43300
Marketed Production © 5050 12460 14900° 14200 19200
Flaring 18850 17200 19200 18900 18700
Reinjection 4000 4000 500 3300 ' 3600
Shrinkage 00 1200 1700 1700 1800

Source: OPEC Anwual statistical bulletin

million Std cum

1909 2000 2001 2002 2003

Yaar

B Gross Production B Marketed Production 8 Flaring B Reinjection O Shrinkage |

Sosirce: OPEC Anntzal stativtical bulletin

mea T

2002 2003 2004
w3 17 29 29
Wi 16 30 30
3WF 165 3 287
2WM ' 20 32 32
1WA 24 i 328
4WA p 23 29
2WM _ 237 22 n
1w 3 24 36
4w 2 25 35
3w} 235 24 k<
1WA 24 2 36.5
4WA 3 b
ws 25 b 4“4
WO 7 27
4W0 2 28
2WN 24 26
WD 25 25.6
4WD 28 @

Soteree: OPBC Annual statintical bulletin

m
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Source: OPEC Annvwal stafistical bulletin

Metals Unit 2001 2002 2003  1st Qtr 2004  2nd Qir 2004
Copper $/MT 1580 1560 1779 2724 2781
Aluminum $IMT 1447 1351 1433 1650 1680
Iron Ore cts/DMT 30 29 32 38 38
Tin $/MT 4,489 4,061 4,800 6,899 9,153
Nickel $/MT 5970 6,783 9,630 14,658 12,518
Zink $/MT 887 779 828 1,068 1,026
Lead $/MT 476 452 514 839 805
Uranium $flb 9 10 1 16 18
Soxrce: IME

Foure5]

2001 2002 2003 1st Qtr 2004 2nd Qi 2004

et Copper —8— Aluminum & — T —¢— Mickel —— Zink —&- Lead |

Soverce: IMIT
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Mineral Weight 1999 2000 2001 2002 1/ 2003 2/
Petroleum 98.90 126.50 145,70 146.30 134.90 147.80
Gas 0.04 192.40 19150 225.00 240.30 245.70
Cassiterite 0.75 25.80 25.20 24.90 25.00 55.90
Columbite 009 97.00 97.70 92.70 98.30 240.30
Coal 0.13 1110 11.20 1130 11.40 6.10
Limestone 0.00 6.20 6.30 6.40 6.50 4.20
All Minerals 100.00 125.50 144.30 144.90 133.70 146.60
I/ Rewised

2/ Estimates

Sources: Federal Ministry of Sokid Minerad Dy

Index: 1885 = 100

g
2

& Faderal Minisivy of Peteol

2001

2002 14

-c:assieme-m.rﬁent:oammas@

203

LY Bederal Minestry of Soiid Minerai Du

¢k

& Federal Ministyy of Petroloum Resouvees
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Agriculture
he challenge of resuscitating
agricuttural production for exports in
Nigeria is enormous. This is largely
due to the dramatic shift in the fortunes of
the sector over the years: from being the
dominant sector of the economy and supplier
of food, income, foreign exchange and
employment in the 1960s to a net importer
of food - contributing less than 5 per cent to
total foreign exchange earnings in 2000.
Analysts believe the sector has suffered total
neglect in the hands of successive
administrations, and attribute this to the
unfortunate channeling of the nation’s
resources to the oil sector - beginning from
the early 70s - and the accompanying foreign
exchange fortunes from oil. Still, the sector
accounts for about 33 per cent of GDP and
provides employment, both formal and
informal, to the majority of the population.
With government continuing to depend
heavily on revenue from oil to the neglect of
other sectors of the economy, it has become
extremely difficult to divert attention tothe
agricultural sector, with a view to employing
appropriate measures to resuscitate it. But

96 » NESG ECONOMIC INDICATORS  JULY - SEPTEMBER 2004

4. Agriculture and Manufacturing

this it must necessarily do, in order to
reduce reliance on oil and turn agriculture
into a major income earner for the nation.
This would entail stepping up production to
meet and bridge the import gap, providing
for strategic food reserves, and generating
surplus for exports so as to earn income and
sustain farming enterprise in general.

The poor performance of the sector in
the area of exports has been blamed on
several factors, among which are poorly
implemented policies, poor management of
public resources, inappropriate incentives
and, more fundamentally, structural factors
especially technological constraints,
Although Nigeria previously had a strong
export sector, the range and quantity of
products have declined sharply in view of
unsuccessful attempts to revive agriculture.

Table 4.2 shaws the leading Cocoa Bear
Producing countries for 2001, while Table 4.1
shows the daily prices of cocoa beans fror
July to September 2004, As can be seen from
the table, Nigeria remains one of the ter
teading cocoa producing countries while Cote
d'tvoire, Indonesia and Ghana form the three




topmost producers with production valued
at US$717million, US$272million and
US$222million respectively. On the average
daily pricing, Table 4.2 reveals that the
prices of cocoa for the period of July (1-30/
7/04) increased steadily from US$1392.76/
tonne to US$1690.18/tonne. The prices for
August witnessed constant price
fluctuations, while September (1-30/9/04)
prices dropped steadily from US$1658.11/
tonne to US$1497.63/tonne, Table 4.3 also
indicates the leading groundnut producing
countries in 2001. Even though Nigeria is
rated among the first three, it can still
become the number one producer by
reinventing the famous groundnut pyramids
of the north in the 1960s.

Tables 4.4 - 4.9 disclose Nigeria's
position in international trade (imports and
exports), especially the sad fact that Nigeria
and other African countries are severely
lagging behind among the major commodity
exporters in 2001 and 2002, Malaysia has
remained a major exporter of oit palm for
two years running. There is need for the
government to shift focus to this very vital
sector and create and implement policies
that will enhance productivity and
competitiveness.

Manufacturing

Since the 80s, the performance of the
manufacturing sector in Nigeria has been
below average. While capacity utilisation is
below 30 per cent, manufacturing exports’
contribution te the economy remains

insignificant. Researches into the sector
show that, except for Nigeria, the share of
the manufacturing sector accounts for more
than 15 per cent of total GDP of the twelve
African countries studied. Qne would
therefore be correct to say that the
continued neglect of the agricultural and
manufacturing sectors has denied Nigeria
the opportunity to grow and develop.

Table 4.10 shows the index of
manufacturing production from 1999 to
2003. Fromthe table, it would be observed
that there has been no real improvement
of the sector during the vears under review.
In fact some areas actuaily recorded a
decrease in production. These include cotton
textiles, which recorded 90.9 and 85.3 in
2002 and 2003 respectively, while synthetic
fabrics dropped from 665.6 in 2001 to 661.5
and 661.3 in 2002 and 2003 respectively.
Other areas are footwear, refined petroleum
and vehicle assembly. Despite this negative
trend, some areas recorded slight
improvement. These include sugar
confectionery - where production increased
from 49.2 to 52.8 in 2002 and 2003
respectively, soft drinks, beer and stout,
paints, cement, roofing sheets, soap and
detergent; while production has remained
static for radio and television ]
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L ISCPEYEL RN Agricutture and Manufacturing
Table 4.1 ZEEESEEE A : e :

Date ICCO daily price ICCO daily price London futures New York futures*

{SDRs/tonne) ($US/tonne) (sterling /tonne) ($US/tanna) **
1/7/2004 948.2 1392.76 802.67 1349.67
2/7/2004 942,07 1381.19 791 1337
5/712004 n/a nfa 792 nfa
6/7/2004 950.28 1395.67 803.33 1343.67
7f2/2004 998.09 1476.8 831.33 1433.33
8/7/2004 1000.31 1478.49 829.33 1441
9/712004 997.84 1477.75 832.33 1435.67
12/7/2004 1009.33 -1497.5 840 1452.67
13/7/04 1007.16 1491.08 8l 1446.33
147/04 1040.48 1539.02 86123 1502.67
15/7/04 1067.48 1577.5 882,67 1544
16/7/04 1074.39 1586.84 884,33 1543.33
19/7/04 1095.4 1624.51 901.33 1586.33
20/7/04 1079.85 1600.3 893.33 1567
21/7/04 1122.23 1654.15 936 1616.67
22{7/04 1139.1 1676.86 942.33 1639.67
B/7/04 1136 1666.16 940.67 1633.67
26/7/04 11218 1645.81 929.33 1608
2717104 1123.26 1649.2 535.33 1620
28{7/04 1171.22 1705.85 969.67 1673
29/7/04 1177.35 1713.23 a976.33 1680
30/7/04 1159.44 1690.18 959.33 1660.33
2/8/2004 1194.74 1745.37 GR7.33 1714.33
3/8/2004 1217.87 1774.39 1008 1738.67
4/8/2004 1221.25 1778.14 1008.67 1744
5/8/2004 1200.76 1751.86 Q94 .67 1718.33
6/8/2004 1143.75 1667.32 935 1635.33
9/8/2004 1136.76 1671.12 939,67 1639.33
10/8/2004 . 1161.67 1708.26 962.67 1674.67
11/8/2004 1121.%4 1645.69 932.67 1612.67
12/8/2004 113741 1671.1 949,323 1640
13//8/04 1145.72 1672.01 942,33 1644.67
16/8/04 1124.82 1657.22 938 1616
17/8/04 1133.12 1669.28 953.67 1620.67
15/8104 1157.29 1704.35 968.67 1670.33
19/8/04 121179 1787.58 1013.33 1747
20/8/04 1217.99 1794.7 1022.33 1756
23/8//04 1224.87 1800.02 1031.33 1757.67
24/8/04 1204.36 1761.59 1019.33 1722.33
25/8/04 18741 1732.69 996,33 1700.33
26/8{04 1205.16 1757.99 1021.67 1710.33
27/8/04 1212.33 1771.98 1025.67 1731.67
30/8/04 nfa n/a nfa 1740.33
31/8/04 1195.51 1746.32 1008 1701.67
1/9/2004 1131.58 1658.11 959 1621.67
2/9/2004 1121.89 1642.31 952 1604
3/9/2004 1108.97 1623.52 949 1586
6/9/2004 1101.07 160442 944 1551.83 (1)
7/9/2004 1058.33 1543.57 898 151767
8/9/2004 1059.07 1542.74 896.33 1504
9/9/2004 1043.97 1527.19 888 1491.67
10/9/2004 1033.31 1512.41 875.67 1472
13/9/04 1029.76 1510.62 874.33 147467
14/9/04 1041.82 1527.29 881.67 1450.33
15/9/04 1044.19 153045 894 1496
16/9/04 102832 1503.54 871.67 1468.67
17/9/04 1031.44 1510.93 874.67 1478.33
20/9/04 1043.14 1523.54 885.33 1488
21/9/04 1044.52 1532.54 £85.33 1498.67
22/9/04 1070.74 1569.11 902.33 1542
23/9/04 1063.54 1562.16 896 1534.33
24{9/04 1018.01 1494.61 852.67 1473
27/9/04 1018.84 1493.59 852 1468.67
28/9/04 1012.42 1486.03 848 1458.67
29/5/04 101471 1490.09 855 1463.33
30/9/04 1019.5 1497.63 856 1467

* Average of three rearest active fiturss irading sy ** Midday prices sponding to London dosing prices; (1} Average of prices on the New York: market on 3 and 7 September 2004

Source: Intermational Cocoa Organigation, [CCO, 2004
1
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Figure4.1a |
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vV R Agriculture and Manufacturing

Table4.2af

Country Production {thousand MT} Country Quantity Value
Cote d'Ivoire 1200 (thousand MT) {us$ million}
Ghana Eali]

Indonesia 340

Nigeria 338 Cote d'Tvoire 1009 717
Brazil 184 . 3 72
Cameroun 115 Indonesia 03

Ecuador 107 Ghana 219 222
Malaysia 58

Mexico 47

Dominican Republic 45
Soxrve: Summary of Food and Agricuttural Statistics, 2003 (FAO) Source: Summary of Food and Agricultural Statistics, 2003 (FAG)

Figure 4.2a
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Table 4.3

Country Production (million MT) 14 E Production {mmillicn MT)|
12
China 14 104
B ]
Indiz 7 B
4 4
Nigeria 3 24 a
0 China india ! Migeria ' United Statasof ' Indonesia !
United States of America 2 Ameriea
Country
Indonesia 1
Source: 5 vy of Food and Agricwltural Statistics, 2003 (FAQ) Source: Swmmary of Food and Agricultural Statistics, 2003 (FAGQ)

Table 4.4 .

Commodity Unit Quantity Value (000 US$)

ST

Unit Valua (US$)

Milled Paddy Rice Mt 1765500* 326800F 185
Wheat Mt 2190200* 285000 F 130
Sugar Refined Mt 1067000* 238000 F 223
0il of Palm Mt 169200%* 169000 F 999
Cattle Head 350000 F 160000 F 457
Dry Whole Cow Milk . Mt 36800* 89400 F 2429
Cigarettes Mt 6800* 69300 F 10191
Whole Milk, Evaporated Mt 26650* 35600 F 1343
Tallow Mt 56217% 28700 F 511
Dry Skin Cow Milk Mt 12400* 26400 F 2129
Sheeap Head 400000 F 25000 F 62
Goats Head 380000 F 25000 F 66
Food Prepared nes Mt 17263 F 21334 F 1236
Sugar {Centrifugal, Raw) Mt 107200* 21300 F 199
Tomato Paste Mt 25700* 21100 F 821
Vegetables Prepared nes Mt 15500+ 15500 F 1000
Beverages Dist Alcoholic Mt 4200* 11500 F 2738
Infant Food Mt 2700* 9800 F 3630
Alcohol Non Food Purpose Mt 15000 F 9000 F 600
Tobacco Leaves Mt 2800* 9000 F 3214
F= FAO estimates

*=Unofficial

Source: FAQ

h
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Table 4.5 SN

W IRV EAE TN Agriculture and Manufacturing

Quantity

Value (000 USS)

Commodity Unit Unit Value {US%)
Wheat Mt 2397839* 351784* 147
Milled Paddy Rice Mt 1247664 256819* 206
Sugar Refined Mt 1002020* 206350* 206
Oil of Palm Mt 186400* 185000 F 992
Cattle Head 350000 F 160000 F 457
Dry Whole Cow Milk Mt 48762% 110809+ 2272
Cigarettes Mt 8039* 106169+ 13207
Food Prepared nes Mt 16700* 79712% 4773
Whole Milk, Evaporated Mt 28873* 49258* 1706
Sugar {Centrifugal, Raw) Mt 214848* 39776% 185
Tallow Mt 71800* 39500 F 550
Meat nnes Mt 22574% 30156* 1336
Tomato Paste Mt 28972% 29811% 1029
Dry Skim Cow Milk Mt 154B0* 27182* 1756
Alcohol Non Food Purpose Mt 64250* 25512% 397
Sheep Head 400000 F 25000 F 62
Goats Head 380000 F 25000 F 66
Malt of Barley Mt 44445+ 17553* 395
Beer of Batley Mi 23412* 17476* 76
Fruit Juice nes Mt 28928+ 17393* 601

F= FAQ estimates
*=Unofficial
Source: FAQ

Commodity Unit Quantity value (000 US$) Unit Value (US%$)
Cocoa Beans Mt 175272* 210350 F 1200
Rubber Natural Dry Mt 30000* 48000 F 1600
Ciggarettes Mt 1500* 25700 F 17133
Cotton Lint Mt 19700+ 21700 F 1102
Sesame Seed Mt 42000* 14300 F 340
Cocoa Butter Mt 5550* 11300 F 2036
Cake of Palm Kernels Mt 110300+ 11000 F 100
Bran of Wheat Mt 98909+* 9000 F o
il of Palm Mt BODO* 50006 F 625
Rice, Paddy Mt 18601%* 3720 F 200
Cake of Cotton Seed Mt 17099* 3250 F 190
Millet Mt 32152* 2750 F 86
Cottonseed Mt 12600* 2400 F 190
Sugar Refined Mt 8400* 2400 F 286
Nuts nes Mt 4400* 2260 F 500
Cashew Nuts Mt 4950+ 2200 F 444
Floyr of Wheat Mt 10585* 2100 F 198
Ginger Mt 2310* 1900 F 823
Soybeans Mt 7600* 1800 F 237
Cocoa Powder and Cake Mt 2200% 1750 F 795

F= FAQ esitmatas
*=Unofficial
Source: FACG
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Table 4.

Value (000 US$)

Commodity Unit Quantity Unit value (US$)
Cocoa Beans Mt 180723* 252566% 1398
Rubber Natural Dry Mt 24000+ 41000 F 1708
Cocoa Butter Mt 6759+ 15604 2309
Sesame Seed Mt 31700* 11100 F 350
Bran of Wheat Mt 134132% 10186* 76
Cotion Lint Mt 10979* 8189 746
Milled Paddy Rice Mt 45701* Bog1* 177
Cashew Nuts Mt 19056* BO65* 423
Cake of Palm Kernels Mt 79500* 80CO F 101
Cake of Cotton Seed Mt 25000* 5000 F 200
Arabic Gum Mt 9218* 4610* 500
Cocoa Paste Mt 1768* 3115* 1762
Oil of Palm Mt 4200+ 3000 F 714
Cottonseed Mt 14700* 3000 F 204
Millet Mt 32152 F 2750 F 86
Soybeanns Mt 3800* 2100 F 39
Cocoa Powder and Cake Mi 1587* 1936* 1220
Beer of Barley Mt 1360+ 1777% 1307
Sugar (Centrifugal, Raw) Mt 6597* 1658* 251
Food Prepared nes Mt 3600* 1587* 441

F= FAQ estimates
*=Unoffictal
Source: FAQ

Country Commodity Value (000 US$)
United States of America Soybeans 5451073
France Wine 4787033
United States of America Maize 4764985
Netherdands Crude Organic Materls 29 4079038
United Kingdom Beverages Dist Atooholic 3784504
United States of Amarica Whesat 3381651
Brazil Soybeans 2725508
United States of America Food Prepared nes 2688837
Canada Wheat 2548093
Malaysia Oll of Palm 2534879
Denmark Pigmeat 2404883
Argentina Cake of Soya Beans 2401057
Italy Wine 2289075
Australia Beef and Veal, Boneless 2253006
Australia Wheat 2239653
United States of America Beef and Veal, Boneless 2237509
United States of America Cotton Lint 2167396
United States of America Cigareties 2127164
Netherlands Cigarettes 2108085
Brazil Cake of Soya Beans 2065192

Yaprcer FAG
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IS CRMAE LI =l Agriculture and Manufacturing

Value (000 US$)

Soybeans 5623574
Wine 5397735

Maize 5127628

Crude Organic Materls 29 4553698
Beverages Dist Alaohalic 4082544
Ol of Palm 3824429
Wheat 3631905
Soybeans 3031984
Cigarettes 2728985

Food Prepared nes 2712359
Italy Wine 2589934
Argentina Cake of Soya Beans 2561391
Australia Wheat 2249551*
Brazil Cake of Soya Beans 2198850
Denmark Pigment 2191785
Ausiralia Beef and Veal, Boneless 2170330
United States of America Beef and Veal, Boneless 2165701
Indonesia Oii of Palm 2092404
United States of America Cotton Lint 2049171
France Bewerages Dist Alcoholic 1980287

*=Unofficial
Source: FAQ

Hiy B35 SEEes
S Solk Beorh Colln  Syniiwiic Faok Poffined Cemerit  Rooling wehide Radink:

Gmietionssy  Dinlles St Tl Famles  Wear Pelscieam Swwis  Astenbly LA'S
1999 w7 wms 155 918 7 5h 123 148 2 F. ] 158 AB7 4
2000 56 1209 155 23 F2 g HKBS 129 236 s 81 156 a7 34
001 5 14 157 BE 666 M3 144 113 BS5 X6 15 04 33
x0e 92 1988 1RS 09 G615 B3 1158 1366 % B 151 48 33 1463
003 28 i s 853 o513 Bt 162 15 %4 282 144 2164 313 1479
202 1f 02 1983 135 a9 66LS5 63 153 166 % Bn1 151 2148 33 K63
1st Qusarber HS5 1 1754 N0 6609 416 n3 165 a4 118 213 31 138
2 Quawter o5 1951 110 9 G6LS Hb 115 136 M5 s 15 He 12 155
3nd Quaarier a5 00 1835 NG 6618 A5 1161 1355 956 9 152 s 33 1465
#th Quartes El 20 195 %07 6619 1923 184 1406 s 29 155 27 34 1492
2003 2f 58 2001 1895 B3 G613 41 1162 1M5 964 222 144 2164 kK] 1479
st Cuarter 2z 1962 1855 a5 &8 26 15 145 %5 5 142 216 3 147
-2nd Quaster 24 1985 1905 856 660 L 5] 161 1342 65 282 M5 263 31 1475
3rd Quanter 53 xms 198 85 664 M3 1165 1344 9656 B4 A a63 32 148
4th Quarter 55 A6.1 198 Ms a3 85 1168 317 %8 285 143 66 35 1489
1/ Revised
2/ Provisional

Source: CBN Arnnal Report and Statentent of Account, 2003
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S

Commodities Units 2001 2002 20031/ 03 Q3 03Q4 04QL 04Q21/ 4-Jul Aug 04 1/

Food: Cereals

Wheat $/IMT 127 149 146 142 158 165 162 151 14
Maize $/MT o0 95 105 100 108 122 129 104 104
Rice $/MT 173 192 199 200 201 220 250 240 253
Barley $/MT 9“4 109 105 7 99 9 113 104 88

Vegetahle Oils & Protein Meals

Soybeans $/MT 195 214 264 244 324 377 348 279 265
Soybean meal $/MT 180 176 212 197 263 287 275 206 200
Soybean ol §/MT 354 455 556 535 631 675 625 591 615
Palm oil $/MT 285 390 443 408 439 526 494 428 433
Coconut oll $/MT 319 421 467 430 528 638 704 653 631
Fish meal $/MT 483 547 611 606 643 677 641 638 621
Sunfiower il $/MT 484 596 502 553 634 710 668 623 632
Olive oil $/MT 2667 2901 3797 3895 4206 4623 459t 4650 4670
Groundnuts $/MT 833 753 4976 950 968 999 a70 970 567
Meat

Beef cisfb 97 95 an o) 105 101 111 120 127
Lamb cts/Ib 130 146 160 159 164 163 161 168 165
Swine meat cis/Iby 61 47 53 S8 50 60 74 79 76
Poultry as/Ib 64 63 66 68 60 71 77 81 80
Seafood

Fish $/Kg 29 25 3 26 3.1 33 34 3.1 3.1
Shrimp $/Th 7 438 5.2 5.2 5 5 5.1 5.1 5.1
Sugar

Free market cts/Tb 8.2 5.2 6.9 6.6 6.2 6.1 7 22 7.9
United States ds/lb 21 21 21 21 21 21 21 20 20
Eu as/lb 24 . 27 27 28 k] 30 31 30
Bananas $/MT 585 528 375 296 376 482 562 603 558
Oranges $/MT 595 565 683 775 693 B16 884 986 961

Beverages: Coffee

Cther miids ¢is/Th 62 o0 &4 4 63 76 77 74 73
Robusta dsflh 7 ki 38 38 37 40 39 37 35
Cocoa Beans $/MT 1088 1779 1753 1583 1546 1566 1418 1568 1727
Tea 3f cisfikg 158 179 194 197 202 198 184 191 206
Agricultural raw materials

Timber

Hardwood

Logs $/M3 160 162 187 183 197 198 195 20t 199
Sawnwood $/M3 488 517 550 552 545 548 577 594 504
Softwood

Logs 1/ $/M3 158 146 146 142 145 164 177 177 194
Sawnwood 1f $/M3 283 273 284 294 280 295 33 347 380
Cotton cts/lb 48 46 63 62 74 74 68 57 53
Wool

Fine as/kg 623 [ ) 702 675 657 720 697 718 714
Coarse casfkg 332 566 659 662 504 604 549 553 529
Rubber asfib 26 35 19 48 58 59 63 59 57
Hides cisflb 85 81 68 68 71 70 64 68 69
1/ Provisional

1/ Break im series

Source: IMF

m
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KAKAWA #

Leap of faith or flight of reason”?

Investment decisions are sometimes hard to make. Should you jump in now or wait it out a Ftle?
Should you take a long or short term view of the market? Kakawa has a ¢rop of seasoned
prafessionals who will provide timely advice on what course to follow, and present

credible options for you to consider.

So when next yau ask the question, “Should | or should | not 7", remember that sound advice

is only a phone cail away.

For further information on Kakawa's menu of financial services, please call and ask about

va 180

KAKAWA is an investment & financial services institution.

Rated “Aa" by Aqusto & Co. Lagos,

Kakawa i5 reguiaied by the Ceniral Bank of Nigaria and is whally owned by a cansorlium of 8 banks
{First Bank of Nigeria Pic, Guaranty Trusl 8ank Pic, MAL Bank Pic, First City Monumenl Bank Limited,
Lead Bank Pic, FEN {Marchiant Bankers) Limiled, New Africa Merchant 8ank Lirnited, Prodesu Bank Pic.]

KAKAWA &

Kakawa Discount House Limited
NAL Towers, 10th Floor

20 Marina

P (. Box 4238

" Marina, Lagos

Direcd 26845458

Phone 2645480-5 (6 ines)
2601516, 2601517, 2601519

Fax: 2645500, 2643501

E-mall keh@kakawa.com
Website www kakawa.com

Abuja

Guaranty Teus! Bank Building

Plot 1072, FaskeriAl. 3. Tarka Road
PO Box 1611

Giarki, Area 3

Abuja

Phone ((9)-2347778, 2347816
Fax (09)-234777%

Port Harcourt

First Bank of Nigeria Plc Building
22/24 Aba Road

Part Harcourl

Phona (084)-574444, 237473, 237650
Fax (0B4)-237415
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