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Proshare’s  Articles in 2025: InvestigatingTop Ten
Nigeria’s Green Shoots of Recovery.

Collectively, the selected ten articles examine the 
intersection of policy intent and economic outcomes, 
offering data-driven insights into macroeconomic 
stabilisation, inflation dynamics, monetary policy decisions, 
foreign exchange reforms, capital market development, 
poverty alleviation strategies, and sector-specific 
opportunities. They also interrogate emerging global 
forces, from trade tariffs and geopolitical realignments to 
financial market misconduct, that continue to influence 
domestic economic conditions.

The articles compiled in this note constitute a curated 
selection of Proshare’s most impactful analyses in 2025, 
reflecting sustained engagement with Nigeria’s reform 
agenda, global uncertainties, and the structural/regulatory 
challenges shaping capital markets and livelihoods.
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1. President Tinubu: What A Difference Two Years Make.

This article offered an objective evaluation of the state of the 
Nigerian economy following two years of reform 
sequencing under the President Tinubu Renewed Hope 
Agenda, which was launched in 2023. 

https://proshare.co/articles/proshares-top-ten-articles-in-2025-investigating-nigerias-green-shoots-of-recovery?menu=Economy&classification=Read&category=Opinions%20and%20Analysis
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2. Global Trade Tariffs: Resetting Af rica's 
Economic Templates.

In this note, we reviewed the inauguration of 
Donald Trump as the 47th President of the 
United States, which has triggered sweeping 
tariffs and threats against U.S. geopolitical rivals 
and longstanding allies. The article looked 
beyond the disruptions caused by the US's 
effective tariff hikes on African economies and 
t h e  n o w - e x p i r e d  A f r i c a n  G r o w t h  a n d 
Opportunity Act (AGOA), revealing that Nigeria 
and many African markets will have minimal 
exposure to the tariffs. After completing its initial 
15-year period of validity, the AGOA legislation 
was extended on June 29, 2015, by a further 10 
years, bringing its expiration to September 2025. 
There is a critical need for a reset, driven by an 
inward-looking approach and the comparative 
advantage of African markets.

3. Inflation Rebasing, the Central Bank’s Next 
Likely Move.

Proshare analysts also noted that U.S. tariff policies, 
while disruptive, may stil l  represent a sweet 
spot/opportunity that Nigeria and other African 
markets must not fail to seize, given their comparative 
advantage in critical and rare-earth minerals. Read 
more ( ).see chart 1

Focusing on these comparative advantages could juice 
up the continent's input-output matrix, where raw 
materials from one nation feed into another's factories, 
spitting out finished goods for local or regional 
markets. The quest should be more about building a 
homegrown African system that stands on its own and 
less about scrambling to dodge or negotiate Trump's 
tariffs. 

All African countries have comparative advantages in 
at least one product. Egypt and South Africa gained 
advantages in manufacturing; Ghana and Côte d'Ivoire 
gained cocoa; Nigeria and Algeria gained petroleum 
products; Ethiopia gained coffee; Botswana gained 
diamonds; Morocco gained phosphates; and the list 
goes on. 

By the end of 2024, Nigerian economists had 
concluded that there was an urgent need for economic 
rebasing, based on best economic governance 
practices, and that the delay in what should have been 
a regular five-year economic recalibration was 
unacceptable. In January this year, the National 
Bureau of Statistics (NBS) announced that it would 
publish rebased economic data for Nigeria’s gross 
domestic product (GDP) and consumer price index 
(CPI) by the end of the month. 

Unfortunately, this did not happen; the rebased GDP 
and CPI numbers were not released at the end of the 
month, leaving stakeholders perplexed. When the 
Central Bank of Nigeria (CBN) announced a shift in its 
quarterly monetary policy committee (MPC) meeting 
from the earlier advertised dates of 17th and 18th of 
February 2025 to the 19th and 20th of February 2025, 
economic stakeholders became increasingly 
apprehensive about the rebased CPI and GDP data. 

At the beginning of President Tinubu's 
administ rat ion ,  mult ip le  re forms were 
introduced to transform Nigeria's government 
and public administration. These reforms 
prioritise strength, stability, and improvements 
in governance, welfare, and national security, 
with particular focus on the economy, social 
policy, and institutional frameworks. Although 
there are concerns regarding the short-term 
difficulties these reforms introduce, the 
administration stays committed to its long-term 
objectives of sustainability, stability, and inclusive 
growth.

The administration’s policies were noted to have 
yielded mixed results and evoked ambivalent 
feelings in the first two years. Following months 
of reform sequencing, macroeconomic recovery 
was effective in 2025; however, the lagged effects 
of reforms on improving the standard of living of 
average Nigerians continue to raise questions 
about their net impact on businesses and 
households.  ( ).Read more see illustration 1

Illustration 1:

Chart 1:

https://proshare.co/articles/president-tinubu-what-a-difference-two-years-make?menu=Economy&classification=Read&category=Nigeria%20Economy
https://proshare.co/articles/global-trade-tariffs-resetting-africas-economic-templates?menu=Business&classification=Read&category=Trade%20Investment
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5. Nigeria’s Official and BDC Market Interventions: 
The Real Cost of Interventions.

Since assuming office in late 2023, CBN Governor 
Olayemi Cardoso has indicated a decisive shift in 
the Central Bank’s approach to Nigeria’s 
fragmented and often opaque foreign exchange 
(FX) management. At the heart of the reforms lies 
the Bureaux de Change (BDC) market, historically 
a powerful but loosely regulated channel for FX 
trading.

Bureau de Change (BDC) operations have served 
a dual role for several years: by meeting legitimate 
retail forex market needs, these channels have 
also enabled arbitrage, with implications and 
widened FX premiums by over 60%. 

In an effort to regulate parallel market activities, 
the CBN not only intervened through FX controls 
but also issued directives to recapitalise BDCs. The 
apex bank increased the minimum capital 
requirements for BDCs to N2bn for Tier 1 license 
holders and N500m for Tier 2 license holders, 
directing BDCs to recapitalise from the previous 
N35m required minimum capital base. Less than 
10% (82 as at November 27, 2025) of existing BDCs 
w e r e  a b l e  t o  m e e t  t h e  J u n e  3 ,  2 0 2 5 , 
recapitalisation deadline.  (  Read more see table 3
below).

6. NGX at a Crossroads: Bold Reinvention or Quiet 
Irrelevance.

Over the last four decades, the NGX has made 
significant progress, but not far enough. Nigeria’s 
main equity bourse – the Nigerian Stock Exchange 
will, on current form, be described as one of the 
best-performing stock exchanges in Africa. Yet it is 
not eureka yet. 

A review of the now-outdated capital market 
master plan reveals that the NGX's focus and 
deliverables are not aligned with its intended 
purpose. Proshare analysts note institutional and 
strategic issues that must be addressed urgently to 
enable the market to achieve its full potential. 

The NBS released the January 2025 inflation report on 
February 18, showing that core inflation rose by 22.59%, 
while overall food prices rose by 26.08%. At the end of 
November, Nigeria's  consumer price inflation
moderated to 14.45%, bringing it close to levels last seen 
in November 2020, down from 16.05% in October and 
34.6% in the corresponding period last year. Read more 
( )see table 1

Table 1:

4. CBN MPC Holds Policy Rates at 27% in 
December ,  Analysts '  Opinion and Key 
Implications.

Proshare analysts highlight key outcomes and 
implications of the Central Bank of Nigeria (CBN) 
Monetary Policy Committee Meetings (MPC) in 
2025. The CBN MPC has held five meetings in 
2025, during which it maintained rates in all but 
the September meeting, where it cuts the policy 
rate by 25 bps to 27%, citing sustained inflation 
moderation among other factors.

Nigeria’s rebased CPI has shown sustained 
deceleration over the past seven months, 
reaching 16.05% in October 2025. Under the 
previous CPI methodology, our estimates indicate 
that inflation would have moderated from 34.80% 
in December 2024 to 26.60% by October 2025. 
Read more ( ).see table 2

Table 2:

Table 3:
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https://proshare.co/articles/nigerias-inflation-rate-in-november-2025-sustained-recovery-and-stability-in-consumer-prices?menu=Economy&classification=Read&category=Nigeria%20Economy
https://proshare.co/articles/q1-2025-monetary-policy-and-inflation-rebasing-the-central-banks-next-likely-move?menu=Economy&classification=Read&category=Nigeria%20Economy
https://www.proshare.co/articles/cbn-mpc-holds-policy-rates-at-27-in-december-analysts-opinion-and-key-implications?menu=Economy&classification=Read&category=Monetary%20Policy
https://proshare.co/articles/nigerias-official-and-bdc-market-interventions-the-real-cost-of-interventions?menu=Market&classification=Read&category=Forex
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7. Making MSMEs Play by New Rules: How Nigeria 
Can Derisk its Small Businesses.

In its current state, the Nigeria credit guarantee 
ecosystem stands pivotal in providing long-term 
liquidity. Proshare analysts note that the NCGC 
can borrow from the playbook of existing entities 
such as Inf raCredit ,  which has deployed 
structured credit guarantees, and from access to 
capital markets for first-time and non-traditional 
issuers, helping to shift market perceptions of risk 
and return.  ( ).Read more see table 5

Statistics indicate that 60% of MSMEs fail within 
their first five years of operation. Credit guarantee 
entities, such as the National Credit Guarantee 
Company (NCGC), which commenced full 
operations on July 1, 2025, play a vital role in 
addressing the access-to-capital gap that MSMEs 
continue to face in Nigeria. The shortfall in MSMEs' 
access to capital in Nigeria underscores the critical 
need to establish the NCGC. 

In this note, we note that MSMEs are crucial to the 
survival of economies such as Nigeria’s, but their 
size often makes them victims rather than victors. 
The economic odds are stacked against them due 
to risks stemming f rom limited access to 
favourable retail-rate credits; low competition due 
to high costs; weak value chains; limited domestic 
c r e d i t  g u a r a n te e s  a n d  v e n t u r e  c a p i t a l 
investments; eventual listing constraints; and 
inadequate insurance coverage for businesses, 
goods, services, and entrepreneurs.  

8. The Dangote-Honeywell Pact, Implications for 
the Planned Dangote Refinery Listing and 
Vision 2030.

Proshare analysts note that the collaboration and 
refinery expansion will strengthen the refinery’s 
attractiveness to investors ahead of an eventual 
IPO; Dangote plans to list about 10% of his 
US$20bn refinery on the Nigerian capital market 
in 2026. This initiative aligns closely with the 
Dangote Group’s Vision 2030 roadmap, which 
targets US$100bn in annual revenue by 2030, rank 
among the world’s top 100 most valuable 
companies, with a targeted market capitalisation 
exceeding US$200bn by 2030 as well as to enable 
dollar-denominated dividends, supported by an 
estimated US$6.4bn in annual foreign exchange 
earnings f rom polypropylene and fertiliser 
operations, rather than reliance on the Central 
Bank of Nigeria. ( ).Read more see table 6

Dangote Petroleum Refinery (DPR) announced a 
s t r a t e g i c  p a r t n e r s h i p  w i t h  H o n e y w e l l 
International Inc. The Dangote-Honeywell 
collaboration builds on a commercial relationship 
dating back to 2017. Under the new agreement, 
Honeywell  wi l l  supply advanced process 
technologies, including its Oleflex technology, 
along with proprietary catalysts, engineering 
services, and equipment. These technologies will 
enable DPR to broaden its feedstock slate, 
allowing the refinery to expand processing 
capacity to 1.4m barrels per day (mbpd) by 2028 
and scale polypropylene output to 2.4m metric 
tonnes (mmt) annually f rom the current 0.9 
mmt/annum. 

Analysts note the need for immediate steps, 
including extending trading hours to 5 pm, 
scrapping the 100,000-unit minimum print rule for 
price changes, democratising data access on the 
NGX via brokers, implementing global best-practice 
trade allocation standards, improving settlement 
efficiency, and resetting brokerage fees.  Read more
( ).see table 4

Table 4:

Table 5:

Table 6:
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https://proshare.co/articles/ngx-at-a-crossroads-bold-reinvention-or-quiet-irrelevance?menu=Market&classification=Read&category=Capital%20Market
https://proshare.co/articles/making-msmes-play-by-new-rules-how-nigeria-can-derisk-its-small-businesses?menu=MSMEs&classification=Read&category=MSME%20-%20Funding,%20Lending%20%26%20Credit
https://proshare.co/articles/the-dangote-honeywell-pact-implications-for-the-planned-dangote-refinery-listing-and-vision-2030?menu=Market&classification=Read&category=Stock%20%26%20Analyst%20Updates
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9. Nigerian Ponzi Schemes: One Hoax Too Many, 
Rethinking Investment and Oversight.

Ponzi schemes have been a longstanding feature of 
financial markets both locally and globally, but what 
analysts find troubling is the ease with which 
supposed investors get sucked into the web of deceit 
of their promoters. Ponzi schemes, according to 
Proshare’s earlier investigations and observations 
from the  debacle, reportedly cost Nigerians over CBEX
N1.3 trillion.  ( ).Read more see illustration 2

Nigeria has become a playground for Ponzi schemes. 
As stated in a previous Proshare report, the country’s 
deteriorating macroeconomic environment, weak 
regulatory sanctions, and market governance defined 
by penalties and revenues rather than innovation and 
development stunted market growth. This was made 
worse by widespread financial illiteracy, which 
fertilised the soil of Ponzi scheme wipeouts. Citizens’ 
attempt to escape poverty by embracing a get-rich-
quick or die-trying mindset made them vulnerable to 
financial Shermans skilled in the art of selling ice to 
Eskimos, offering ridiculous returns on wildly 
speculative pyramid transactions.

In times of severe economic hardship, deception is not 
merely a cognitive bias shaped by genetics and social 
factors, but also an escape mechanism for those who 
have given up on hard work, grit, and grime.   Nigeria’s 
neo-investors are a tribe of risk takers nurtured on the 
mixed elixir of gambling, gaming, and grumbling.

10. Cassava’s New Age: When Cash Crops Count 
and Tariffs Terrorise.

The country’s Cassava Master Plan may have been 
dormant; however, the crop's value potential remains a 
significant source of trade gains for several economies 
globally. The contradiction reflects several persistent 
challenges Nigeria must address.  (Read more see 
chart 3).

Nigeria is the largest cassava-producing country in 
Africa, but it is not the continent's largest exporter of 
the product. The contradiction reflects several 
persistent challenges. The primary problem is the weak 
link between domestic production and export supply 
chains, which are disjointed and ad hoc. 

The absence of a deliberate sequence of actions and 
policies to ensure global market competitiveness has 
‘orphaned’ a significant aspect of local cassava 
production that would have contributed significantly 
to foreign export revenues. 

Table 6:

Illustration 2:

Chart 3:

The issues explored in these articles underscore the 
importance of asking difficult questions, interrogating 
the impact of reform, and remaining anchored in data-
driven analysis amid uncertainty. 

This report is prepared based on research, market 
information, and data gathered and analysed in 
accordance with best global practices. It is provided for 
informational and educational purposes only.

I t  does  not  const i tute  investment  adv ice ,  a 
recommendation to buy or sell any security, or an offer 
to solicit any transaction. Nothing herein shall create a 
client-advisor relationship between the reader and our 
Firm, its analysts, or any associated companies.

You should not construe any of this information as a 
substitute for investment financial advice. We are not 
registered investment advisors, and you should consult 
a qualified financial adviser before making any 
investment or trading decision. 

Securities trading involves inherent risks, including the 
potential loss of capital. Readers of the Note assume full 
responsibility for all individual trading decisions and 
their outcomes. See our .Terms of Use

Disclaimer.
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Advice To Users of This Report.

The copyright of the report belongs to Proshare Nigeria 
Ltd. While we encourage the dissemination of our work, 
permission to reproduce or republish any portion of the 
report should be directed to the office of the MD/CEO of 
Proshare Nigeria Ltd. Unauthorized reproduction, 
distribution, or use of this report or any part of its content 
without prior written permission from Proshare is strictly 
prohibited. Proshare's Reports are critical to its 
education, empowerment, and enlightenment. It is 
designed to provide market impact commentary on 
economic, financial, and business developments. While 
the partners and acknowledged references are 
responsible for their work, the report issued is designed 
to document facts.

Proshare does not guarantee any results or investment 
returns based on the information contained in this 
report. Although we have used our best efforts to provide 
the most accurate information, we do not promise 
verbally or in writing that you will earn a profit when or if 
you use the information contained therein and/or take 
the actions that might have been prescribed here by the 
author or our analysts, any reliance you place on our 
content for decision making is at your own risk. Reports 
often contain complex technical language, kindly seek 
expert analysis or opinions to help interpret the findings 
accurately. Context is key, and understanding is essential 
to grasp the report's true implications. We encourage 
our discerning readers to seek additional education and 
insights as you navigate the complexities of the report. 
As responsible consumers of news and information, 
please be mindful of the accuracy of the information you 
share about this report and the entities mentioned 
within it. The information presented is based on data 
available as of the collation date. For further details, 
please refer to our Terms of Use, General Disclaimer, and 
the Disclaimer on Analyst Notes.

Copyright 

Creation Date
This report was published on December 31, 2025, and is 
based on the best publicly available information and 
market intelligence by the Proshare Research team. The 
PDF version was created on January 03, 2026. For 
comments, feedback, and updates, kindly send us an 
email via  Thank you.research@proshare.co .

Proshare, founded in 2006, is a trusted professional 
practice and financial information hub dedicated to 
serving as a critical bridge between the markets, 
investors, regulators, and stakeholders. Through our 
commitment to delivering credible, reliable, and timely 
engagements, we facilitate thought-led conversations 
grounded in evidence-based insights, fostering 
a cco u n t a b i l i ty  a n d  co l l a b o ra t i o n  w i t h i n  t h e 
marketplace. 
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