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        Visible q/q growth in active subscribers 
 

  According to the latest telecommunications data per state from the National Bureau of 
Statistics (NBS), active voice (mobile) customers increased by 2.4% q/q (and -4.5% y/y) to 
195.5 million in Q4 '21. Since Q3 ’21, there has been steady growth in active lines. We note 
that the telecommunications segment has been a chief beneficiary of the ongoing pandemic. 
Based on the recently released national accounts by the NBS, the segment grew by 7.3% y/y 
in 2021. 

 
 The NBS data shows that Lagos state recorded the highest voice subscriptions, 23.9 million 

users, in Q4 ’21. This represents a y/y decline of -3.8% y/y. However, on a q/q basis it grew 

by 2.8%. The y/y decline can be partly attributed to the deactivation of mobile lines in 2021 

due to failure to enroll and verify the NIN-to-SIM cards as directed by the FGN.  

         

           Kano, Ogun and Oyo states recorded active voice subscriptions of 12 million, 11.4 million 

and 9.9 million respectively in Q4 ’21. Meanwhile, Bayelsa (1.4 million), Ebonyi (1.7 million), 

Ekiti (1.8 million) and Zamfara (2.1 million) recorded the least number of active voice 

subscriptions during the period under review. 

 

  Regarding active internet subscriptions per state, total subscriptions stood at 142.0 million 

in Q4 ‘21. This is a y/y decline of -8% and a q/q increase of 1.2%. Given its unique position as 

the commercial hub of the economy, Lagos state recorded the highest active internet 

subscriptions in Q4 ’21 with 17.7 million subscribers, accounting for 12.5% of the total active 

internet subscriptions.  

 

 Turning to mobile network operators, MTN Nigeria accounted for the largest market share 

(c.39%) of total subscriptions (voice and internet) across the country. Based on the data, the 

states in which MTNN dominates market share include Ekiti (58.6%), Sokoto (51.5%) and 

Imo (51.3%). 

  

 We understand that the CBN has placed the telecommunications sector on its fx priority list 

ahead of the 5G deployment which is scheduled to happen this year. The macro benefits on 

the back of the successful deployment of 5G network are immeasurable. It could enable 

unprecedented levels of connectivity which is critical for the ongoing digital transformation 

seen across the global village.  

 
 Top 10 voice subscriptions by state in Q4 ’21 

 

Indicators NG 

Inflation rate (January ’22, %) 15.60 

GDP (FY ’21, %) 3.40 

Gross Official Reserves 

(15 February ’22, USD bn) 

39.8 

UK Brent (18 February ’22, USD) 91.2 

FGN bond yields (18 February '22, %) 

14.20% 13.98% 12.15% 12.40% 

Mar-24 Feb-28 Jul-34 Mar-36 

8.25 11.10 12.30    12.67 

T-bill yields (18 February '22, %) 

31- 26- 25- 24- 

Mar-22 May-22 Aug-22 Nov-22 

2.00 3.89 4.56 4.45 
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DISCLOSURES & DISCLAIMERS 
 

This report has been prepared by the Research Department of Coronation Merchant Bank using sources believed to be reliable, trustworthy and factually accurate, however the 
Research Department has not independently verified these sources of information and Coronation Merchant Bank does not vouchsafe the accuracy of these. No guarantee is 
given as to the independence of the sources themselves. Readers intending to act upon the contents of this report are advised to make their own enquiries. 
The analyst(s) and/or Chief Economist has (have) produced this report independently of the company or companies, and independently of the issuer of security or securities, 
covered in this report, and (has) have done so using publicly-available information. Information used in the preparation of this report is believed to be accurate at the time of going 
to press, though not verified independently. No liability is accepted for errors nor omissions of fact, nor is any warranty given for the reasonableness, accuracy or 
completeness of the information presented. Market information may have been gathered from different sources, including official and government sources, and processed in 
arriving at the opinion(s) expressed in this report. 
This report is intended as background information for clients of Coronation Merchant Bank, and clients of its subsidiaries and affiliates, and is not to be read as a solicitation, 
approval or advice to buy or sell securities. 
Neither Coronation Merchant Bank, its directors, employees and contractors, nor its subsidiaries and affiliates, nor the directors, employees and contractors of its subsidiaries 
and affiliates, accept(s) responsibility for losses or opportunity costs, whether direct or consequential, that may be incurred as a result of trading, or not trading, in securities 
covered in this report, or other securities, as a result of any decision taken after reading this report. Clients of Coronation Merchant Bank, and of its subsidiaries and affiliates, 
who read this report, should not rely on it for the purposes of making investment decisions and should make their own evaluation of: the potential performance of securities; 
the risks involved in buying or selling securities; the volatility and liquidity of securities; and of other factors such as interest rates, exchange rates, exchange rate liquidity, 
trading costs, settlement and custody. Clients of Coronation Merchant Bank, and of its subsidiaries and affiliates, who read this report, should assess their own investment 
objectives and financial capacities when taking investment decisions and should consult a relevant financial adviser in these respects. 
This report is intended for the clients of Coronation Merchant Bank, and of its subsidiaries and affiliates. Copying and reproduction of this report, and onward forwarding, is only 
allowed with the specific permission of Coronation Merchant Bank, its subsidiaries and affiliates. Receipt of this report does not qualify you as a client of Coronation 
Merchant Bank, its subsidiaries and affiliates. If you are in unauthorised receipt of this report you are requested to notify Coronation Merchant Bank, or one of its subsidiaries 
or affiliates, and to return or delete the report. 
This report is intended for corporate and institutional clients of Coronation Merchant Bank, and of its subsidiaries and affiliates, where those clients are regulated and 
professional investment customers and market counterparties. This report is not intended for individual investors. 
This report is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to law or regulations. 
Coronation Research is a department within Coronation Merchant Bank which supplies research services to Coronation Merchant Bank, and is ring-fenced with regard to the 
activities of Coronation Merchant Bank. The Chief Economist, contractors and employees of Coronation Research do not receive any non-public information regarding the 
investments or investment objectives of Coronation Merchant Bank. 
Coronation Merchant Bank and its subsidiaries and affiliates are incorporated under the laws of the Federal Government of Nigeria and are licensed by the Central Bank of Nigeria 
and by the Securities and Exchange Commission of Nigeria and by other relevant regulatory authorities in their respective fields of business. 
Your attention is brought to the fact that the analyst(s), and/or Chief Economist, mentioned at the beginning of this report is (are) employed by Coronation Merchant Bank in the 
Federal Republic of Nigeria, and while subject to the laws of the Federal Republic of Nigeria is (are) not subject, as author(s) of this report, to the laws of other countries, notably 
the United States of America ('US'), the member states of the European Union ('EU'), or the United Kingdom ('UK') as these laws may affect the production, publication and 
distribution of this report. 
Where this report is distributed to clients and potential clients of Coronation Merchant Bank, and of its clients and affiliates, in the European Union ('EU'), including the United 
Kingdom ('UK'), this report is either: a) distributed by virtue of a contract between Coronation Merchant Bank, its subsidiaries and affiliates, and the client for research services, 
or: b) distributed as a free sample, for a given period of time, pursuant to a future contract for the sale of research services. 
The opinions expressed in this report concerning the company(ies) and securities covered, accurately represent the personal views of the analyst(s) and Chief Economist whose 
names are given at the beginning of the report. No part of the compensation of the analyst(s) and Chief Economist mentioned at the beginning of this report is, or will be, 
related to the views or recommendations(s) given in this report. 
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