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Dangote, Rabiu,
Adenugapush
wealth to $29bn

By Bunmi Bailey & Folake Balogun

THREE billionaires in Nigeria
increased the country’s wealth
by 19.7 percent in one year,
according to the latest 2023 Bil-
lionaires Ambitious report.
The report by UBS, a mul-
tinational investment bank
and financial services com-

Continues on page 30

Market thirsts

for IPOs despite
record listings

*Focus shifts to ‘Santa
rally’ as year ends

By lheanyi Nwachukwu

THE Nigerian stock market has
seen new equity listings this
year comprising private place-
ments, introductions, and other
forms of listings, but it remains

Continues on page 31

BudglT
demands 2024
budget review
over N3.42trn
mismatch
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There are ‘Judases’
in Nigerian Navy
- Tompolo alleges

>> Turn to page 9

Nigerian elite face hard

times as inflation hits all

By Lolade Akinmurele

IN Nigeria where prices are ris-
ing at the fastest rate in 18 years,
the rich are also crying.
Several Nigerians consid-
ered rich are struggling almost
as much as the country’s poor
as rampant inflation affects
every class of Nigerians from

those earning multiple figures
to those living on two dollars
a day.

“I have to cough up N41 mil-
lion every 90 days to pay school
fees for my three children in the
UK,” an affluent Nigerian who
did not want to be named said. “I
have sold my house in London
just tomeet up with the bill,” the

person told BusinessDay.

The same fees were about
N20 million last year but the
devaluation of the naira last
June, which paved the way for a
more than 40 percent slide in the
currency in the more accessible
parallel market, hasleft parents
with children schooling abroad
scampering for extra cash.

The naira devaluation is
not the only factor driving
fees higher. The cost of private
education in the UK is increas-
ing at its fastest rate in over a
decade. Fees have increased by
an average 5.6 percent this year,
compared with a 4.1 percent
increase in 2020 and only 1.1 per-

Continues on page 2

Tony Okpanachi (r), managing director/CEO, Development Bank of Nigeria plc in a warm handshake with Pierre Annutsch, senior portfolio man-
ager, German Development Bank KFW, signalling the conclusion of the signing ceremony for provision of $25M for on lending to green focused
MSMEs in Nigeria, the ceremony held recently at the DBN Lagos Office.
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L-R: Chijioke Uzoho, MD/CEO, Gas Aggregation Company Nigeria Limited; Abdulmalik Halilu, director, planning, research and statistics, Nigerian Content Development and Monitoring
Board (NCDMB); Olakunle Williams, chief executive officer, Tetracore Energy Group; Chuka Eze, managing director, Frazimex; and Felix Ekundayo, managing director, Asiko Energy
Limited, at the 12th edition of the Practical Nigerian Content Forum Organized in Partnership with the NCDMB in Bayelsa, recently.

Wike’s defectionlooms as 27

Rivers lawmakers move to APC
‘Bode George cautions FCT minister

By By Ignatius Chukwu (Port
Harcourt), & Iniobong Iwok

POLITICAL pundits have pre-
dicted that the defection of
Nyesom Wike, the minister of
the Federal Capital Territory
(FCT), totheruling All Progres-
sives Congress (APC), isnow a
matter of when following the
mass decamping of 27 Rivers
State lawmakers loyal to him
to the party on Monday.

This is as uncertainty now
hangs around Governor Simi-
nalayi Fubara of Rivers, with
some observers saying that the
defection of the 27 lawmakers
from the Peoples Democratic
Party (PDP) to the APC is lay-
ing the groundwork for Fuba-

ra’s ultimate impeachment.

The defected lawmakers
are those loyal to Wike, former
governor of Rivers, who played
akeyrole in Fubara’s (his god-
son) emergence as governor.
The two politicians fell apart a
few months after Fubara was
sworn in, over alleged undue
interference by Wike. The
minister has not denied the
allegation.

The lawmakers, who re-
cently instigated a botched
impeachment proceedings
against Governor Fubara, cited
internal divisions within the
PDP as the primary reason for
their defection to the APC.

Martin Amaewhule, their
leader and the speaker, was
seen among other 26 lawmak-

ers out of the 32 in the House
waving APCflags and chanting
solidarity songs.

The mass defectionmarksa
significant escalation in the po-
litical power struggle, raising
questions about the stability
of the Fubara administration
and the future of the PDP in
Rivers State.

Many say that it is a sign
that the lawmakers’ war with
Fubara has degenerated.

Observers say this is the
clearest indication that the
FCT minister may be planning
to defect.

Wike joined President
Bola Tinubu’s administration
which he worked for and sup-
ported to win the presidential
poll last February, despite not

publicly denouncing his mem-
bership of the PDP. He fell out
with the leadership of the PDP
after controversially losing
the presidential ticket to Atiku
Abubakar and led four other
governors to work against his
party’s presidential candidate.

Wike had in the past weeks
refuted rumours that he was
planning to defect to the APC.
Recently after a meeting with
President Tinubu with some
PDP chieftains, he told report-
ersthat switching to theruling
party was not his plan.

“No, no plans, nothing like
that in the offing, we are Nige-
rians and we have come to give
the president support. That

Continues on page 30

Customers’ gainisbanks’ loss
as CBN suspends deposit fees

By Hope Moses-Ashike &
Zainab Aderounmu

CUSTOMERS are seen
breathing a sigh of relief
while banks could be in
for revenue losses as the
Central Bank of Nigeria
(CBN), on Monday, sus-
pended with immediate
effect the processing fees
of two percent and three
percent charged on all
cash deposits above cer-
tain thresholds.

This suspension shall
remain in effect until
April 30, 2024, the CBN
said in a circular signed
by Adetona Adedeji, act-
ing director of banking
supervision.

On December 20, 2019,
the CBN imposed process-

ing charges on cash depos-
its above N500,000 for in-
dividuals and N3,000,000
for corporates as con-
tained in the Guide to
Charges by Banks, Other
Financial Institutions
and Non-Bank Financial
Institutions.
“Consequently, all fi-
nancial institutions regu-
lated by the CBN should
accept all cash deposits
from the public without
any charges going for-
ward,” the circular stated.
Uchenna Uzo, academ-
ic director, Africa Retail
Academy, said the suspen-
sion of cash deposit fees will
enable customers to have a
larger amount of disposable
income available for saving

and spending.

“They will have more
funds available to be spent
on discretionary items
which are quite expen-
sive at the moment,” he
said, adding that this is
a positive outcome of the
suspension.

He said in addition to
encouraging customers
to bring their cash to the
banks, “they will also de-
velop more trust to leave
their cash in the banking
system in line with the
cashless policy.”

About retail business-
es, Uzo said there will be
a greater impact, because
the larger the cash depos-
it, the larger the charge on
it. However, this provides

a larger share of funds
available to retail busi-
ness owners and allows
them to invest more in
their retail business.

Although, he expressed
his concern about the
short term, but said that
it provides subtle relief to
reduce the cost of produc-
tion for business owners.

Uzo said that the pro-
cessing fees have been
free money for the banks,
noting that the suspen-
sion will force them to
find strategic ways to
generate revenue honour-
ably. He expects banks to
reinvent their business
models and put the cus-
tomer first.

Uju Ogubunka, presi-
dent Banks Customers
Association of Nigeria
(BCAN) and former reg-
istrar of the Chartered
Institute of Bankers of
Nigeria (CIBN) said this
means that customers

Continues on page 30

Nigerian elite face hard times as...

Continued from page 1

cent in 2021, accordingtoa
2023 census of the Indepen-
dent School Council’s ISC)
1,395 member schools.

Beyond education,
healthcare is another area
where the affluent are
feeling the pinch. Medi-
cal treatments that were
once considered routine
and affordable have now
become significantly more
expensive. This increase
is partly due to the higher
costs of medical equipment
and drugs, most of which
are imported and now cost
more due to the weakened
currency.

Some drugs have risen
by 1000 percent after the
withdrawal of healthcare
giant, GSK, from Nigeria,
added to already rising
prices.

“I bought two packets
of Augmentin for N104,000
last week and I still can’t
believe it,” another Nige-
rian said. The same drug
would have cost him less
than N12,000 three months
ago. “I even had to google
it to confirm the seller was
notlying,” the person said.

For the Nigerian elite,
the increasing inflation
rate, which hit a record
27.3 percent in October, is
not just a number in eco-
nomic reports; it’s a drastic
change in their lifestyle
and financial planning.

The situation is even
more dire for the poorer
segments of the Nigerian
population.

For them, inflation is
not just about adjusting
budgets or cutting down
on luxuries; it’s a matter
of survival.

With prices for neces-
sities like food, shelter,
and clothing skyrocketing,
many are struggling to
make ends meet. For those
living on as little as two
dollars a day, the current
economic situation means

having to choose between
food and other essential
needs.

The cost of staple foods
has increased dramati-
cally, pushing many to the
brink of hunger. The situ-
ation is exacerbated by the
fact that many low-income
earners are engaged in
jobs with little to no pro-
tection against inflation,
such as casual labor or
small-scale farming. As
prices rise, their income
remains stagnant, eroding
their purchasing power
and pushing them deeper
into poverty.

For Nigerians who can
afford to plan towards es-
caping the cost of living
crisis in Nigeria, it is even
more difficult. Canada, for
instance, a choice destina-
tion for many Nigerians
seekingto flee the country,
has increased the proof of
funds required for inter-
national students by 100
percent to $20,000 from
$10,000.

In naira terms, when
the devaluation is factored
in, it means a Nigerian
seeking to go to school in
Canada must now have N20
million as opposed to the
N7million that would have
been required before June.

What’s worse is that
the rampant inflation in
Nigeria still has legs torun
even when other countries
are starting to report a
slowdown in rates.

When inflation data for
November is published on
Wednesday, it is likely to
reflect another surge as
prices continue a steady
march to 30 percent by
December, as predicted by
several economists.

Inflation will continue
to rise in early 2024, as a
result of market reforms
made in June 2023 and
ongoing currency volatil-
ity on the black market,

Continues on page 31
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Drug prices face increased

pressure as imports surge 687

By Temitayo Ayetoto-Oladehinde

DRUG prices are facing
increased pressure due to a
surge in imports, with the
value of medicines imported
into Nigeria rising by 68% to
N81.8 billion between July
and September 2023, accord-
ing to the National Bureau
of Statistics (NBS).

Just about N48.74 billion
worth of drugs was imported
in the same quarter of 2022.
The increase also marks a
27% rise from the N64.38
billion recorded in Q2 2023.

India is Nigeria’s top
import trading partner for
drugs, followed by the Unit-
ed States, China, France,
and Germany.

Further analysis indi-
cates N33.68 billion drugs
were imported from In-
dia, N15.3 billion from the
US, and N9.98 billion from
China. Drug import from
France was N2.72 billion and
from Germany N2.41 billion.

While medication im-
ports in Q3 2023 accounted
for 0.97% of total imports,
representing a slight de-
crease from 1.12% in the

previous quarter, it still
managed to edge out the
0.97% recorded in Q3 of the
previous year.

As Naira continues to
lose value and foreign ex-
change becomes scarce, the
Nigerian pharmaceutical
industry has struggled to
keep essential medicines af-
fordable for the public.

With import costs soar-
ing by over 40% since June,
the industry faces a critical
challenge in ensuring access
to healthcare for all.

For instance, Nigerians
with diabetes face increas-
ing difficulty with access to
drugs due to soaring prices,
hindering their ability to
manage their blood sugar
levels and effectively control
the disease.

The high cost of insulin
and other diabetes medi-
cations has placed a sig-
nificant financial strain on
individuals and families
already struggling with
the economic burden of
diabetes.

Abiola Oduwole, a pro-
fessor of Paediatric Endo-
crinology at the Lagos Uni-

versity Teaching Hospital,
said a lot of patients are de-
clining visits to the hospital
because they cannot afford
prescription medicines.

She said the challenge
coupled with the poor
knowledge about disease
management is robbing
many people of the chance of
avoiding severe comorbidi-
ties that arise from compli-
cations.

“The major thing now
is access to drugs. It has
become so expensive that
a lot of our patients are not
using their drugs and the
moment you are not using
your drugs, the chances that
you will have complications
is extremely high,” Oduwole
told BusinessDay.

High foreign exchange
rates, import tariffs, and
fuel costs have led to some
pharmaceutical companies
exiting the country, mak-
ing essential medications
unaffordable for many Ni-
gerians. The high cost of
importing goods has also
forced importers to cut back
on their inventories and
even abandon containers at

the port.

In August 2023, GlaxoS-
mithKline, a British mul-
tinational pharmaceutical
company that manufactures
these drugs ceased its op-
erations in Nigeria, endinga
51-year-old history of doing
business in the country.

Also in November, Sano-
fi, a French pharmaceutical
multinational announced
plans to exit and adopted
a third-party distribution
model to continue product
supply in Nigeria.

Outpacing all other
drugs, Ampiclox, an anti-
biotic produced by GlaxoS-
mithKline (GSK) soared by
a staggering 1,390% in cost
price between 2019 and 2023,
according to a report re-
leased by SBM Intelligence
on Tuesday.

The research and data
analytics firm revealed
that the selling price of
500-milligram capsules also
skyrocketed, although at
a slightly slower rate of
1,100%, making Ampiclox
the antibiotic with the most
dramatic price increase in
recent years.

L-R: Abimbola Salu-Hundeyin, secretary to the state government, Lagos State; Kayode Egbetokun, inspector general of Police; Imaan
Sulaiman-lbrahim, minister of state, ministry of Police affairs; Babajide Sanwo-Olu, governor, Lagos State; and Ayo Ogunsan, board
member, Lagos State Security Trust Fund, during the citizens townhall engagement on Strengthening Policing In Nigeria, with theme:
Community Policing: Building A Safer Nigeria Together, held in Lagos, yesterday.

AGRICULTURE

Food security: Senate seeks 107 budget allocation to agriculture
...as FG says lack of irrigation hinders dry season farming in South

By Godsgift Onyedinefu, Abuja
& Idris Momoh, Benin

THE Nigerian Senate has
urged the Federal Govern-
ment to allocate at least 10%
of the total annual budget
revenue to agriculture and
agribusiness in order to
improve on the food security
status of the country.
Salihu Mustapha, Chair-
man of the Nigerian Senate
Committee on Agriculture
Production, made this call
in a joint budget defence
session of the Ministry of
Agriculture and Food Secu-
rity in Abuja on Monday.

He emphasized the sec-
tor’s potential to lead mil-
lions out of poverty and
contribute significantly to
the nation’s GDP.

Despite the agricultural
sector’s vital role, Mustapha
expressed concern that bud-
get allocations fell short of
the 10% commitment made
under the Maputo declara-
tion.

He, however, said that
despite the challenges, the
sector remained the largest
contributor to the nation’s
Gross Domestic Product
(GDP) from the non-oil sec-
tor with over 20%. He de-
cried that the budget alloca-

tion to the sector is far below
the 10% of the nation’s bud-
get by the Maputo declara-
tion, to which Nigeria had
committed.

Abubakar Kyari, the
Minister of Agriculture and
Food Security, said that the
Naira re-design policy car-
ried out by the Central Bank
of Nigeria from December
15, 2022, to early February,
adversely affected farmers,
leading to a cash crunch and
forcing them to sell produce
at low prices.

Kyari attributed the
policy’s impact, combined
with factors like insecurity,
to a threat to food security.

He however, assured law-
makers that the high rate
of hunger in the country
would be addressed after
they painted a grim pic-
ture of daily hunger-related
deaths, urging swift action
to prevent a total famine.

BusinessDay reports
that for the 2024 fiscal year,
a total of N362.940 billion
was earmarked for the
agricultural sector, with
N124.1 billion allocated to
the Ministry. The break-
down includes N10.6 billion
for personnel costs, N1.34
billion for overhead and
N112.497 billion for capital
expenditure.

CUSTOMS REVENUE

Reps ask Customs to
increase 2024 revenue
target from N5trnto N6trn

By Joy Odor, Abuja

THE House of Representa-
tives Committee on Appro-
priation and the Nigeria
Customs Service (NCS) on
Monday directed Adewale
Adeeniyi, the Comptroller
General of NCS, to increase
the 2024 revenue target of
Customs to N6 trillion as
against the initial N5 tril-
lion proposal.

Abubakar Bitchi, Chair-
man of the Committee af-
ter listening to the Comp-
troller General during the
budget defence, noted that
the Renewed Hope Agenda
of President Bola Tinubu
would not be achieved un-
less the revenue-generating
agencies increased their
targeted revenue.

Bitchi stated that the
2024 Appropriation Bill as
presented by the president
was laudable, adding that
it would only materialize
if there was enough money
to meet the N27.5 trillion
proposal.

“Is there a possibility
to increase your revenue?
We will be glad if you can
make it N6 trillion for the
2024 revenue.

Responding, Adewale
Adeniyi was of the opinion
that if the Federal Govern-
ment was able toreview the
issue around concessional
grants in 2024, the NCS

might be able to realize the
N6 trillion in revenue.

According to him, the
new law will also help them
to facilitate a number of is-
sues that will make revenue
generation possible while
frowning at the issue around
waivers where the revenue
for 2024 is achievable.

“I share the optimism
of increasing the revenue
to N6 trillion in 2024. So N6
trillion in revenue in 2024
is possible.

“If we can get N1.8 tril-
lion in one year, that shows
the N6 trillion revenue for
2024 is achievable,” he said.

Speaking on Import
Duty Exception Certificate
(IDEC), Adeniyi said that
when an internal audit was
conducted, it showed that
the NCS realized over N11
billion from that exercise,
saying there were still a lot
of goods yet to be cleared.

He maintained that Cus-
toms had revenue sitting
in some of the goods yet to
be cleared, affirming that
in 2023, the service lost
N1.8 trillion to the Import
Duty Exception Certificate
(IDEC), accounted for 18
percent of total revenue.

Adeniyisaid, “The goods
at the ports were yet to be
cleared”, adding that “when
the NCS looked into its sys-
tem, a number of bills were
not opened.”

LAND ENCROACHMENT

Abiodun warns traditional rulers,
chiefs against govt land sales

GOVERNOR Dapo Abiodun
of Ogun State on Monday al-
leged that some traditional
rulers were found selling
lands belonging to the state
government.

He warned that his ad-
ministration would take
disciplinary action against
any person found selling
land in its forest reserves
and plantation across the
state.

Governor Abiodun stat-
ed this at the Statutory
Meeting of the state’s Coun-
cil of Obas held in Abeoku-
ta, describing the actions of
the people, including some
Obas who sell government
land, as unpatriotic.

He said, “We will con-
tinue to seek your support
in the area of lands. Sadly,
cases have been reported to
us here in Abeokuta about
some of our monarchs who
have taken upon them-
selves to allocate govern-
ment land, government
forest reserve, plantations
to others. They’ve been al-
locating and selling govern-
ment lands.

“I have found this very
difficult to believe. I con-
sider this extremely unpa-
triotic that our monarchs
will now begin to allocate

such lands to others, and
worse still, in some of the
areas, the land is being al-
located to non-Ogun State
indigenes

“Our Kabiyesis are col-
luding with people from
outside Ogun State and
give our land to them in our
plantations and they are
coming there, deforesting
them. They are destroying
the plantation.

“They are planting In-
dian Hemp there. I was
completely heartbroken
when I heard this news, and
when we actually verified,
it was true.

“As a responsible state
government, we will not
have any choice but to take
disciplinary action against
any person found culpable
of such an act; any person,
be it Kabiyesi or any person.

“Because this land does
not belong to me, it doesn’t
belong to you. It belongs to
our collective patrimony;
it is our collective property
that we own as a state.

“It is our common-
wealth, and we should en-
deavour to ensure that we
do not engage in such acts
like this capable of tarnish-
ing the image of the royalty
and the throne.”
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BudgIT demands 2024 budget
review over N3.42trnmismatch

By Cynthia Egboboh, Abuja

BUDGIT hasraised concerns
over what it called a N3.42
trillion discrepancy in the
proposed 2024 Appropriation
Bill recently presented to the
National Assembly by Presi-
dent Bola Ahmed Tinubu for
approval.

In astatement on Monday,
BudgIT noted that from its
review, the actual total size
of the 2024 budget is N24.08
trillion, but N27.5 trillion
aggregate budget was pre-
sented. This, it said indicates
a disparity of N3.42 trillion
compared to the sum pre-
sented, and called it and act of
consistent corruption in the
country’s budgeting process.

“The proposed budget’s
total sum is N24.08 trillion,
indicating a discrepancy of
N3.42 trillion compared to
the N27.5 trillion aggregate
budget presented. We suspect
that the difference above com-
prises the aggregate budgets
of the Government-Owned
Enterprises,” said Budgit
which has been a leading
civic-tech organization pro-
moting transparency, ac-
countability, and effective
service delivery in Nigeria.

According to the state-
ment which was published on
the organisation’s X account,
the difference observed com-
prises the aggregate budgets
of the Government-Owned
Enterprises. “To this effect,
the Government-Owned En-
terprises’ proposed revenue
and expenditures require
disaggregation. The revenues
and expenditures of several
Government-Owned Enter-
prises have historically been
absent from formal budget
presentations,” it stated.

It also noted duplications
in allocations, particularly
inrenovating the president’s
and vice president’s quar-
ters. It stated that while the
Federal Government made
provisions for a cumulative
sum of N8 billion (N4 bil-
lion each) through the 2023
supplementary budget for the
renovation the President’s
official quarters in Aso Rock
Villa and Dodan Barracks,
an additional N500 million
had been re-allocated to the
renovation of the President’s
quarters in Aso Rock Villa,
with N5 billion earmarked for
the renovation of the Presi-
dent’s quarters in Dodan
Barracks.

Also, the Vice President’s
quarters in Lagos and Abuja,
which got a cumulative sum
of N55 billion in the 2023
supplementary budget for
renovation, equally got al-
locations of N4 billion, N300
million, and N5 billion each
in the 2024 budget.

Cumulatively, the Presi-
dent and Vice President
have a total allocation of
N283 billion to either ren-
ovate or construct their
quarters in Lagos and Abuja
and another N10 billion to
digitize those quarters.

Contextualising the devel-
opment, BudgIT notes that
the funds set aside to reno-
vate, construct, and digitalise
the official residences of the
President and vice President
are more than the capital bud-
get of the ministry of Solid
Mineral Development and
the Ministry of Steel Develop-
ment put together.

“Recall that in August
2023, we itemized ten plagues
that the Tinubu administra-
tion should avoid in the 2024
budget and budget process
to ensure value for money,
curb expenditure inefficiency
and waste. enforce account-
ability. and put Nigeria on

the pathway of prosperity.
economic growth. and devel-
opment.

“Unfortunately, havingre-
viewed the proposed 2024 Ap-
propriation Bill breakdown,
we observed that the Bola
Ahmed Tinubu administra-
tion has continued with some
deleterious budget practices
from previous regimes that
have fostered corruption, un-
derdevelopment, unemploy-
ment, and multidimensional
poverty,” it stated.

In the statement which
was signed by Nancy Odimeg-
wu, communications Associ-
ate for BudglIT, the organisa-
tion noted that the revenue
projections, which have gen-
erally been ambitious and
unmet, even in aggregate.

It stated that there was
need for budget revenue
projections to align with
fiscal realities, which must
be done realistically and
pragmaticalty adding that
with net oil revenue falling
on average in the last three
years, it serves as a generally
unreliable source of govern-
mentrevenue. “The Nigerian
government’s focus needs to
be directed beyond customs
revenues and value-added.

GOVERNANCE

We ‘ll build new Oyo where
citizens are law-abiding - Makinde

By Remi Feyisipo, Ibadan

GOVERNOR Seyi Makinde
of Oyo State has declared
that his Administration will
create a different Oyo State
where citizens are law-abid-
ing despite the many chal-
lenges they are faced with.

The governor also said
that the State would soon
come up with legislation to
restore order and sanity in
the society.

The governor said this on
Monday during the inaugu-
ration of Bolaji Ayorinde-led
Oyo State Advisory Council
held at the Executive Cham-
bers of the Governor’s Office
in Ibadan, adding that the
State would soon come up
with legislation to restore or-
der and sanity in the society.

BusinessDay reports that
members of the State Advi-
sory Council inaugurated by
the governor included Bolaji
Ayorinde, SAN as Chairman,;
Monsurat Sunmonu, Hosea
Agboola; Gbenga Babalola,
Kamorudeen Adedibu, Ba-
batunde Oduyoye, Michael
Lana and Bashiru Ajibade.

This was as the governor
inaugurated the Governing
Council of the Emmanuel
Alayande University of Edu-
cation, Oyo, chaired by an

indigene of Oyo town, Ayo-
ade Ogunkunle, a professor.
Other members of the Univer-
sity’s Governing Council are;
Josiah Olusegun Ajiboye;
Professors Abass Aderemi
Adedibu, Isaac Aderibigbe
Koleoso and Funmilayo
Okikiola Orisadeyi.

Speaking shortly before
the inauguration of the Advi-
sory Council, Governor Ma-
kinde stated that the Council
is a sort of feedback mecha-
nism for the administration.

The governor maintained
that the members of the State
Advisory Council have a
huge role to play in calling
the attention of the govern-
ment to the myriad of issues
affecting the people, includ-
ing the poverty and depriva-
tion in the land, challenges
in the security, education
and health sectors as well as
in the area of maintenance of
social order, among others.

He said, “I want to say
thank you to the chairman
and the members of the Ad-
visory Council. It is a thank-
less job that you have taken.
The Council is extremely
important in getting feed-
back for the administration
to ensure that decisions are
taken in the best interest of
the state.
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FOREIGN DIRECT INVESTMENT

FGtoaccelerate FDI
inflows from Europe

By Favour Okpale, Abuja

THE Federal Government
has announced plans to
accelerate Foreign Direct
Investment (FDI) inflows
from Europe, aimed to bol-
ster economic growth and
strengthen international
partnerships.

Bolaji Akinremi, Direc-
tor of Economic, Trade and
Investment at the Minis-
try of Foreign Affairs an-
nounced this during a dia-
logue of a private sector
delegation of companies
from Germany/Europe held
on Monday in Abuja, and
hosted by the Nigerian In-
vestment Promotion Com-
mission (NIPC).

According to him, the
relationship between both
countries preceding Nige-
ria’s independence has been
very strong and beneficial to
both parties.

This, he said, was re-
flected in the fact that three
of the five top export desti-
nations of Nigerian products
in the fourth quarter of 2022
were from European Com-
munity member states in-
cluding Spain, Netherlands,
India, France and Indonesia
accounting for 9.70%. 9.03 %,
7.71%, 7.710% and 7.44% re-
spectively of total exports.

Akinremi added that
members of the European
Community have continued
to maintain close ties with
Nigeria, with the presence
of 19 member states, Embas-
sies, High Commissions and
Consulates in the country.

Nigeria also has recipro-
cal relations in most Euro-
pean capitals as well as with
the Community.

“It might interest this

august gathering that I was
an Ambassador in Germany
for about 6 years, hence I can
speak authoritatively on the
robust relationship between
Nigeria and Germany We,
however, wish to take this
relationship to a higher
pedestal through increase
in FDI.

“I am reliably informed
that the delegation com-
prises 20 highest valued
companies from Europe. I
can assure you that your
visit will be of highest ben-
efit to our two countries,” he
told the gathering.

Explaining further,
Akinremi said the commod-
ity with the largest export
values in the year was petro-
leum oils and oils obtained
from bituminous minerals
crude with N4,911.92 billion
representing 77.24%, fol-
lowed by Natural gas with
N704.88 billion accounting
for 11.08% of total exports.

He said trading between
Nigeria and Germany is
also encouraging being the
later’s second largest trad-
ing partner in Sub-Saharan
Africa.

“The country’s total
trade volume to Nigeria in
the year 2022 was 3 billion
Euro while Nigeria exports
to Germany in the corre-
sponding year was US$806
33 Million,” he said

Representing the Min-
ister, Akinremi added the
government had institu-
tionalized some policies
aimed at fast tracking FDI
into Nigeria in line with the
President’s recent meeting
with some Heads of Govern-
ment to ensure that the feat
is achieved at no distant
time.

He therefore assured
foreign investors that their
investments in Nigeria are
safe as there is enough mar-
ket in the country and min-
erals and human resources
abound.

Earlier, Michael
Schmidt, Deputy Head,
United Nations Industrial
Development Organization
(UNIDO), said although
the delegation is made up
of companies from various
sectors, the main direction
is the support for the up-
grading of the food process-
ing sector, improvement of
the energy infrastructure
and waste management
packaging.

According to him, the
meeting was very important
because it brought together
the government, key deci-
sion makers, the private sec-
tor and partners of UNIDO
here in Nigeria.

He said the mission is
about trade and UNIDO
is trying to enable and in-
crease the capacities of in-
dustry in Nigeria. “We are
touring the country. We've
been to the southwest, had
events in Lagos and Ibadan
in Abeokuta and now are
finishing off here in Abuja.”

Schmidt also noted that
the Nigerian market is not
saturated and the main chal-
lenge is to fulfill the needs
and potential of the local
market as there’s a lot of
positive development in the
country.

He said the UNIDO sup-
ports local companies, in-
vestors in improving their
efficiency, accessing inter-
national markets, improv-
ing their standards and this
part of the process.

KOGI BUDGET PRESENTATION
Bello presents last budget of N258.3bn,
begs Kogi’s support for new government

By Victoria Nnakaike, Lokoja

GOVERNOR Yahaya Bello
of Kogi State on Monday pre-
sented 2024 fiscal estimates
of N258, 278, 501, 339, tagged
the Budget of Consolidation
and Continuity for Inclusive
Growth, which is the last
budget of his Administra-
tion as he steps down soon
for Usman Ododo-led Gov-
ernment.

Usman Ododo, who will
be sworn as Kogi State gov-
ernor early next year, will
be inheriting a largest bud-
get in the history of the
State put at N258.3 billion
as against N197.5 billion
revised approved budget for
the year 2023

The 2024 Budget draft is
higher by #60,678,826,427.00
compared to 2023 Revised
Budget which represents a
30.71% increase.

The total budget outlay of
#258,278,501,339.00 is divided
into Recurrent Expendi-

ture of #145,736,429,609.00,
representing 56.43% and
Capital Expenditure of
#112,542,071,730.00 which
represents 43.57% .

Administration has
64,314,563,318 represent-
ing 24.90%, Economic
82,007,729,867 representing
31.75 %, Law and Justice
has 14,975,368,809 repre-
senting 5.80% and Social ,
96,980,848,345 which equally
represents 37.55%.

The total estimated
recurrent revenue of
#168,406,138,861, consist-
ing of #30,235,332,685
from internal sources,
,#85,650,179,027 statutory al-
location from Federation Ac-
count, #34,017,078,421 from
Value Added Tax (VAT),
#2,004,373,101 from Budget
Augmentation, #6,392,704,874
from Exchange Differen-
tials, #418,303,951 from Non
oil revenue, #2,577,798,101
from For ex equalization,
#200,000,000 from Recov-

ery Excess Bank Charges
,#910,268,701 from Solid Min-
eral and #6,000,000,000 from
Electronic Money Transfer
(EMT).

Bello equally stated that
the Recurrent Revenue
for the year 2024 stands at
#168,406,138,861 while the
estimated Personnel Cost
Overhead Cost, other Re-
current and Public Debit
Charges for the same pe-
riod stand at #65,071,493,479,
#56,693,794,550,
#8,871,141,580 and
#15,100,000,000, respectivel,
putting the total Recur-
rent Expenditure for 2024 at
#145,736,429,609.

He pointed out that based
on that the State has a total
estimated Transfer Sur-
plus of #22,669,709,252 as
part of Capital Development
Fund , adding that the es-
timated Capital Receipt is
#89,872,362,478 that is made
up Internal and External
Loans, Aids and Grants.
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L-R: Mubo Olabode, executive director, corporate service, Maple Education Limited; Ebi Obaro, president, Maple Education Canada;
Tari Aganaba, chairman; Tukeni Obasi, executive director, operations, Maple Education Limited; and Panebi Oboh, executive director,
immigration, at the 20th anniversary ceremony of Maple Education Limited in Lagos, recently.

RIVERS BUDGET PRESENTATION

Amid political crisis, Rivers Executive Council
approves N8§oobn fiscal estimates for 2024

By Ignatius Chukwu, Port Harcourt

RIVERS State Executive
Council has approved
fiscal estimates of N800
billion for the state in 2024
fiscal year.

It’s however unclear
where Governor Simi-
nalayi Fubara of Rivers
Statewill submit the 2024
Appropriation Bill for
consideration, approval
and his assent, thereafter.

This perceived dilem-
ma stems from the divi-
sion of the Rivers State
House of Assembly into
one major caucus and one
small camp.

This is followed the
defection of 27 out of 32
lawmakersloyal to former
governor, Nyesom Wike,
from the People’s Demo-
cratic Party (PDP) to the
All Progressives Congress
(APO).

The approved Rivers
State Appropriation Bill

tagged, “Budget of Re-
newed Hope, Consolida-
tion and Continuity” is
meant to be submitted
before the Rivers State
House of Assembly for
consideration, passage
and governor’s assent.

BusinessDay gathered
that Governor Siminalayi
Fubara presided over the
State Executive Council
meeting that was held at
the Executive Chambers
of Government House in
Port Harcourt where the
budget was approved to
transferred to the State
House of Assembly.

Joseph Johnson, Com-
missioner for Information
and Communications,
who addressed news-
men after the meeting on
Monday, said about N412
billion was approved as
projected sum for capital
expenditure, while recur-
rent expenditure is get-
ting N361bn.

“We had the 5t5tCoun-
cil meeting of Rivers
State. We deliberated on
the Medium-Term Expen-
diture Framework, which
is usually a precursor to
discussing the budget.

“An 83-page document
was also presented, which
has the budget estimate.
The budget estimate for
2024 is N800Bn, and it
is tagged: ‘Budget of Re-
newed Hope, Consolida-
tion and Continuity.

“Essentially, the bud-
get is focused on some
key areas with infra-
structure taking the lead
with N128bn of the budget
followed by Education,
Health and Security.”

Also speaking, Tammy
Danagogo, the Secretary
to the Rivers State Gov-
ernment (SSG), said the
estimated budget was ap-
proved in support of Gov-
ernor Fubara to giving
Rivers people renewed

hope that would guaran-
tee continual harvest of
projects and human capi-
tal development.

“We approved an
estimated budget of
N800,392,485,433, which we
believe, by the time it gets
to the Rivers State House
of Assembly, the public
will be made to see and
understand all the projec-
tions and fundamentals.

“Basically, the essence
of the budget is to give the
people and residents of the
Rivers State the renewed
hope and to ensure that
there is a consolidation
and continuity in what
has been happening in
terms of the harvest of
projects we have been
having in the State, and
of course other areas, par-
ticularly in human capital
development, security,
investment drive in the
State and ease of doing
business”, he said.

HEALTH

Gbajabiamilasays N21bn
state house hospital can
compete globally

By Tony Ailemen, Abuja

FEMI Gbajabiamila, the
Chief of Staff to the Presi-
dent, on Monday rated
facilities at the newly
built State House Hospi-
tal high, saying the hos-
pital can compete with
any health institutions,
globally

Gbajabiamila made
the observation while
taking a tour around the
facilities on Monday,
where he described the
equipment installed at
the hospital as “World
class”.

The hospital which is
located within the State
House premises, was
built by former Presi-
dent Muhammadu Bu-
hari at the cost of N21bil-
lion to address medical
tourism and reduce the
cost of treating govern-
ment officials outside
the country.

Gbajabiamila, speak-
ing after inspecting the
facilities, noted that “the
clinic islike anyone, any-
where in the World, you
will find. The standard
is very high. The equip-
ment is of world class.
From my understanding,
there’s some equipment
that you wouldn’t even
find in too many places
all over the World.

“So as far as clinics
go, in terms of equip-
ment, in terms of what
they can do, in terms of,
I mean, I've just been
lectured about kidney
transplant from one of
the best. There is also a
Cath. Lab. that’s World
class and so many other
things”, he added.

A catheterization
laboratory, commonly
referred to as a cath lab,

is an examination room
in a hospital or clinic
with diagnostic imaging
equipment used to visu-
alize the arteries of the
heart and the chambers
of the heart and treat any
abnormality found.

The Chief of Staff also
listed other facilities,
including a C-ARM

“This gladdens my
heart, because, when
we were appropriating
money in the House
of Representatives as
Speaker, I can see where
the money has gone to. So
it’s for them to dot the I's
and cross the T's and put
finishing touches and I
think we’ll be proud to
say that we have a clinic
of international standard
like this one”, he said.

Jane Ifechukwu,
Chairman, Clinical Ser-
vices, StateHouse, said
the hospital is ready for
operation, but awaiting
directives, before it can
commence operation

“Right now, every-
thing is in place, but
the last administration
wanted this administra-
tion to drive the process.
We’ve carried our prin-
cipals along, it’s for them
to give us a go-ahead.
What we have here is
skeletal, just the way we
were having the Villa
Clinic.

“But once we dot the
I's, we can’t take deci-
sions on our own, they
give us the go-ahead and
we are good to go. I can’t
speak on when we can
take off now. I am wait-
ing for our principals,
our bosses, to do that
and then the Permanent
Secretary will give us a
directive and then we can
do it”, he said..

ALLEGED OIL THEFT

There are judases’ in Nigerian Navy - Tompolo’s security firm alleges

By Dipo Oladehinde

TENSIONS are escalating
between Tompolo’s Tantita
Security Services Limited
and the Nigerian Navy as
Warredi Enisuoh, execu-
tive director technical op-
erations, of Tantita Security
Services Nigeria Limited,
has said there are “Judases”
in the Nigerian Navy.

In an interview with
ARISE NEWS on Monday,
Enisuoh also stated that the
Tantita security service, a
private security firm owned
by Government ‘Tompolo’
Ekpemupolo, was not at
loggerheads with the Navy
but only had a problem with
those who are against fixing
the country.

“Tantita’s relationship
with the Navy has not bro-
ken down. If you listen to the
Navy, they said they work
with a lot of other private
security service providers.
But I guess it is a bit of a cul-
ture shock that maybe for the
first time, they are working
with someone like Tantita
who has got such tenacity
and capacity to do damage to
those who want to do damage
to Nigeria. We have Judas
everywhere. We have Judas
in the Navy.

“We have to be at logger-
heads with a few elements
that just don’t agree that
these crimes have to stop”,
he said.

Enisuoh, who refuted the
claims of the Navy which al-

leged that Tantita hasahand
in the arrested 77-meter-long
motor tanker used for crude
oil theft, said contrary to that
report, the security service
provider has been monitor-
ing the ship for a long time.

“We took interest in this
ship in 2018 and what I will
tell you here will shock you.
This ship started stealing
oil from Nigeria in 2018.
We weren’t present at that
time but we kept monitor-
ing every situation. Mind
you, my contract or Tan-
tita’s contract never stated
that that area is under our
responsibility. Maybe those
who are talking may need
to avail themselves of my
contract terms.

“Secondly, we got our

informant from Ghana who
told us that a ship has de-
parted Ghana with the inten-
tion to come and steal crude
oil from Nigeria. This was
November 10, this year. We
knew about it and we knew
this ship is well connected
and we followed this ship till
it switched off its electronic
signature three weeks ago
and we had to create an EPB,
an umbrella over the Niger
delta region and we kept
monitoring.

“Let me tell you the his-
tory of this ship. First, the
Sierra Leonean flag, stealing
from Nigeria and nobody
could catch it. We were not
here at the time. Second, it
came closer to Nigeria, possi-
bly scared of the previous ad-

ministration’s stand against
this oil theft. It kept its flag
as Togolese but something
very ironic, May this year,
it changed its flag to Nigeria.
“It must be connected
to someone who thinks he
has won and we can steal
now. So, who was being pro-
tected? When we caught this
particular ship, we followed
it for over a month. We got
intelligence that yes, that it
is in the area and we left in
the morning to make sure
that we secure the ship.
“We got there but, on our
way there, we got further
intelligence that they have
got four AK-47 with bands of
ammunition on board. When
we got that intel, we said to
hang on around the area till

we get back up.

“While waiting for that
backup, we believe they radi-
oed their shore supporters to
come to their rescue and that
was how the fracas started. It
takes about 30 minutes to get
to that location, secure your-
self and connect the hose. As
we speak, we know who con-
nected the hose”, he added.

He further called for more
investigation to be carried
out on this matter.

“I would use this oppor-
tunity to request that this
whole thing should not be
pushed underground. There
is more to this ship than
meets the eyes. There are
lots of documents on board
that ship that we need to see
what’s inside.”
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STRATEEYE POLICYA“ hands on deck...
Sophisticated sea piracy requires urgent global response

By M.A. Johnson

IT’S well known by maritime
scholars that the increase
in ships’ traffic particularly
through choke points may
likely increase the rate of sea
piracy. The Horn of Africa
(Gulf of Aden), Gulf Guinea
off the West African coast, the
Mozambican Channel in East-
ern and Southern Africa, and
the Mediterranean and Red
Seas are of security concerns to
coastal states and the shipping
industry globally.

For many years, the Ken-
ya-Somali maritime bound-
ary dispute has exposed many
unresolved maritime bound-
ary issues in Africa. In recent
years, the sea off the coast of
Somalia in the Gulf of Aden
has witnessed rising cases
of sea piracy. Because of the
significance of this region to

global maritime trade, various
national, regional, and inter-
national military and legal
solutions have been developed
to address all issues associated
with sea piracy in Africa.

Crimes at sea do not only
affect littoral states but land-
locked countries which depend
on the sea for exports and im-
ports.” But this time sea piracy
has become sophisticated and
it has occurred in the Middle
East.

Since 2019, a series of mer-
chant ships have come under
attack at sea by drones de-
ployed by sea pirates. Fears
have grown that the conflict
between Israel and Hamas in
the Gaza Strip could escalate
into a wider regional conflict
because of sophisticated at-
tacks on commercial ships.

On Sunday, November 19,
2023, there was a piece of dis-
turbing news worldwide that
the GALAXY LEADER, an
Israeli-linked cargo ship was
seized by Yemen’s Houthi
rebels. While the GALAXY
LEADER was on a Red Sea
shipping route, over two doz-
en crew members were held
hostage by the rebels. This
infamous incident raised con-
cerns that regional tensions
have increased because of the
Israel-Hamas War.

“All ships belonging to the
Israeli enemy or that deal
with it will become legitimate
targets,” the Houthis said.

Though, it was reported that
the vessel had no cargo at the
time of the hijacking, the Israeli
military referred to the seizure
as a “grave incident of global
consequence.” The seizure
shows that the Houthis not only
pose athreat toregional waters

some maritime experts argued
strongly that the international
community must respond fast
by sending a strong message to
Iran, treating the captive mari-
nersas hostages, and preparing
for future attacks.

The Houthis have been

The ability of extremists to operate
unhindered, amassing fleets of boats and
engaging in open warfare without fear of
intervention underscores the need for an
urgent response by relevant authorities in

the Lake Chad Basin

but also to the global economy.

The Red Sea, stretching
from Egypt’s Suez Canal to the
narrow Bab el-Mandeb Strait
separating the Arabian Penin-
sulafrom Africa, remains akey
trade route for global shipping
and energy supplies. That is
why the US Navy has stationed
multiple ships in the sea since
October 7, 2023 when the Israel
-Hamas War started. China has
equally deployed warships to
the region.

Truth be told, the recent
Houthi attacks at sea reflect a
level of sophistication, coordi-
nation, and training unseen in
sea piracy. However, there are
insinuations that the attack
carried out by the Houthis was
with the support of Iran. So,

widely reported to have
launched missiles over the
Red Sea using drones to overfly
U.S. warships, and have recent-
ly seized a commercial ship
with alleged ties to Israel. This
well-executed assault, which
involved a well-equipped com-
mando team, emphasizes the
need for immediate action by
the international community.
As expected, the US Navy
warship shot down several
drones launched toward com-
mercial ships in the Red Sea.
Iranian-backed Houthi rebels
in Yemen have claimed respon-
sibility for the attacks.
Maritime experts are con-
cerned that there will be a
surge in drone-related inci-
dents in 2023 targeting ships

and other maritime infrastruc-
ture. As we prepare for the new
year 2024, what threat will the
sophistication of sea piracy
pose to global shipping? This
hasleft many maritime experts
wonderinghow to contend with
evolving security challenges at
sea. There is a warning signal
from many mariners urging
the international community
to address the emerging threat
to global maritime security and
the economy.

Maritime experts have sug-
gested that the international
community should consider
implementing countermeas-
ures such as convoy protec-
tion, intelligence sharing, and
deployment of armed security
teams onboard ships. There is
a need to rally regional allies
especially Saudi Arabia to
coordinate efforts and protect
the waters of the Middle East.
Naval ships of global powers
cannot remain permanently in
the Middle East because of cost

Johnson is an author and a
retired naval engineer who has
passion for African develop-
ment and good governance

considerations.

Africa is not immune from
crimes at sea. “Nine Boko
Haram boats and all the fight-
ers on them were sunk, SBM
Intelligence reported, adding
that several hostages were also
present on these boats. “The
ability of extremists to operate
unhindered, amassing fleets
of boats and engaging in open
warfare without fear of inter-
vention underscores the need
for an urgent response by rel-
evant authorities in the Lake
Chad Basin.” Countries in the
Lake Chad Basin comprising
Nigeria, Cameroon, Niger, and
Chad are to take appropriate
steps to maintain security in
the region.

The security situation
around the Lake Chad Basin
and contiguous areas should
be reappraised by relevant
agencies. Why? Terrorists have
on many occasions disrupted
a thriving regional trade hub
sustained by generations of
boat drivers. Some military
analysts and public intellectu-
als say that the wars against
BH,ISWAP, and their affiliates
are high-intensity military op-
erations against “stiff forces”
that are resilient, capable of
drowning combat aircraft, and
embedded in the population.
This, they argued, calls for a
serious political reappraisal of
our national security system
around the Lake Chad Basin.
Thank you.

By Cheta Nwanze

IN 2016, the Benue State Gov-
ernment proposed a generator
tax, claiming it would invest
the proceeds in repairing and
maintaining the ozone layer.
However, when Terna Fran-
cis, the media assistant to the
chairman of the Benue Internal
Revenue Service’s board at
the time, Mimi Orubibi, was
asked how the proceeds would
be used to “maintain the ozone
layer” about 30 kilometres
above the Earth’s surface,
he had no idea. This shows
the Nigerian state’s attitude
towards what should ordinar-
ily be a serious affair. Various
state actors see such openings
as a chance to fleece the coun-
try’s long-suffering populace,
whether in cash or kind.
Thus, it should be no sur-
prise that fast forwarding to
2023, Nigeria’s COP28 delega-
tion turned heads with, for
example, the unexpected inclu-
sion of the Inspector General
of Police, possibly in response
to the whimsical notion of “ar-
resting” climate change ortoa
missed opportunity for a paid
trip to Dubai. After all, address-
ing climate change requires
a certain level of policing the
planet’s carbon offenders, and
who could be more fitting to
take on this role than the In-
spector General? I also found
the presence of the head of the
Nigeria Labour Congress in
Dubai rather interesting. If
the climate goals are not met,
I guess Nigerian workers will
2o on strike to force the issue.
With Nigeria facing eco-
nomic challenges and relying
onloans, deciding tosend 1,411

On COP28,let’sfocus please

delegates to COP28raises ques-
tions about prudent resource
allocation. This was not the
right time for the country to
bear the financial burden of
travel, accommodation and as-
sociated costs, especially when
the country relies on loans to
meet fiscal requirements. Last
year, Nigeria had a 120-mem-
ber delegate at the COP27 and
87 at the 2021 COP26. The stag-
gering delegation size of 1,411
at this year’s COP28 raises
questions about alignment
with the country’s climate com-
mitments and overall impact.
Like Benue’s attempt to make
money off of the ozone layer
seven years ago, this striking
increase in Nigeria’s delega-
tion tells a story of unserious-
ness and a vainglorious effort
to make pecuniary gains off of
a serious issue.

But let’s get serious. The
environmental impact of
China’s $18 trillion economy
(IMF, 2023) and Nigeria’s com-
paratively puny $390 billion
economy (IMF, 2023) differs
significantly. As the world’s
largest emitter of greenhouse
gases, China has to deal with
theresponsibility for the conse-
quences of its industrialisation
and urbanisation. Its carbon
footprint is substantial, and the
country has acknowledged the
imperative to address climate
change.

In contrast, Nigeria’s emis-
sions are comparatively mod-
est. Nigeria’s per capita green-
house gas emissions, at 0.11
tonnes, sharply contrast the
global average of 4.9 tonnes
per capita and the staggering
10.2 tonnes per capita emitted
by developed nations. This
difference stems from Nige-
ria’s modest industrialisation
and predominantly agrarian
economy, resulting in lower

energy demands and reduced
emissions. Unlike developed
nations with thriving manu-
facturing sectors and fossil fuel
consumption, Nigeria useslim-
ited fossil fuels, contributing to
substantially lower emissions.
If Nigeria industrialises, the
current economic structure
will keep emissions relatively
low.

Having said the bleeding
obvious, Nigeria has set ambi-
tious targets for power genera-
tion and industrialisation, aim-
ing for 30,000 MW of electricity
generation capacity by 2030,
signifyinga shift from reliance
on oil and gas exports. How-
ever, these goals may impact
emission levels and climate
metrics as increased industrial
activity leads to higher energy
consumption and greenhouse
gas emissions. While this could
challenge Nigeria’s efforts to
address climate change and
meet its commitments under
the Paris Agreement, the coun-
try must prioritise its people’s
well-being as it undergoes
the processes of growth and
development.

Underdeveloped countries
like Nigeria must actively
participate in tackling climate
change with inclusive strate-
gies that go beyond symbolic
participation. It’s essential be-
cause the downsides of climate
change arelikely to affect these
countries more than others.
The interconnectedness of en-
vironmental issues means we
need inclusive strategies that
take in a wide range of input
and emphasise everyone’s
responsibility to find effective
and fair solutions.

Given Nigeria’s energy
infrastructure and limited ac-
cess to renewables, achieving
power generation goals may
involve heavy reliance on

fossil fuels, primarily natural
gas. While considered cleaner
than coal and oil, natural gas
still emits greenhouse gases,
posing a challenge to Nigeria’s
climate aspirations.

Nigerianeedsa comprehen-
sive approach to counteract
potential climate impacts. One
strategic initiative involves
a substantial investment in
renewable energy sources like
solar, wind and hydropower.
This move aims to diminish
the country’s reliance on fos-
sil fuels, fostering a transition
toward a more sustainable and
cleaner energy mix.

Another approach is the
enhancement of energy ef-
ficiency. By incorporating
energy-efficient technologies
and practices across both in-
dustries and households, there
is a significant potential to
curtail energy consumption
and the resultant emissions.

The exploration and imple-
mentation of carbon capture
and storage technologies pre-
sent a critical avenue. These
technologies can effectively
capture and store emissions
from industrial processes,
thereby mitigating their re-
lease into the atmosphere.
Furthermore, promoting sus-
tainable land-use practices,
particularly the protection
and careful management of
forests, is essential. Forests
serve as natural carbon sinks,
absorbing atmospheric carbon
dioxide and contributing to
environmental balance.

Lastly, an essential aspect
of climate action involves in-
vesting in measures for cli-
mate adaptation. This includes
building resilience to the im-
pacts of climate change, such
as extreme weather events
and rising sea levels. This ap-
proach is vital for safeguarding

lives, protecting livelihoods,
and ensuring the durability of
critical infrastructure in the
face of evolving environmental
challenges.

Truly, Nigeria’s journey
towards industrialisation and
energy security must be bal-
anced with the need to address
climate change. By embracing
renewable energy, promoting
energy efficiency,and adopting
sustainable practices, Nigeria
can chart a path towards a
more sustainable and climate-
resilient future.

So, how does Nigeria
achieve this?

Regardless of the misgiv-
ings over the absurdly bloated
nature of the Nigerian delega-
tion to COP28, Nigeria needs
clarity on its energy and cli-
mate control policy mix. The
rising cost of production world-
wide has become a significant
concern, driven by factors such
as increasing energy prices,
supply chain disruptions and
geopolitical tensions. One no-
table catalyst in this scenario
is the Ukraine War, which has
heightened uncertainty and
led to a spike in oil prices. As
nations grapple with economic
difficulties, pursuing cost-
effective and environmentally
friendly energy sources has
gained prominence.

In response to global chal-
lenges, nuclear energy presents
acompelling option for Nigeria,
offering both affordability and
sustainability. Despite high
initial capital investments,
nuclear power provides stable
and inexpensive electricity
with a lower carbon footprint
than traditional fossil fuels.

Nwanze is a partner at SBM
Intelligence

Beyond economic consid-
erations, the shift towards
nuclear energy holds geopoliti-
cal significance. By reducing
dependence on Middle Eastern
oil-producing countries, na-
tions aim to decrease political
influence. Diversifying energy
sources, including focusing on
nuclear power, allows coun-
tries to mitigate the impact of
geopolitical events on energy
security.

For underdeveloped coun-
trieslike Nigeria, nuclear ener-
gy offersreliable power, carbon-
free electricity, and reduced
dependence on imported fossil
fuels. Nigeria’s significant ura-
nium reserves make nuclear
power afeasible option, with the
Nigerian Atomic Energy Com-
mission overseeing feasibility
studies and plans for nuclear
power plants.

However, while nuclear
energy presents advantages,
countries like ours must con-
sider safety, security, technical
expertise and waste manage-
ment before embarking on
nuclear energy programmes.
International cooperation,
transparent communication,
and a commitment to safety
and non-proliferation are cru-
cial for successful nuclear
energy implementation.

Nigeria’s journey towards
industrialisation and energy
security ultimately requires
a careful balance with climate
change responsibilities. Em-
bracing renewable energy,
promoting efficiency, and con-
sidering strategic options like
nuclear energy can pave the
way for a sustainable future.
Transparent policy decisions,
international collaboration
and responsible resource allo-
cation, are essential as Nigeria
navigates the complex terrain
of energy and climate control.
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OPINION

By Dakuku Peterside

JOHN Dewey, an American
philosopher of the 20th cen-
tury, argued that “we do not
learn from experience ... we
learn from reflecting on ex-
perience”. At the core of this
statement is the critical role
of reflection in the learning
process. When we reflect and
analyse past experiences, we
gain insights, identify lessons
learned from our mistakes,
and integrate these insights
into our lives to make better
decisions in the future.
Inline with this sentiment,
the call for electoral reforms
is usually high after every
election cycle. It has become
a priority public commentary
issue because of its linkage to
the sustainability of democ-
racy and quality of govern-
ance. Civil society, opposition
politicians and international
multilateral organisations are
usually at the forefront. The
2023 election is no exception.
The 2023 elections were held
under what was considered
one of the most responsive and
innovative electoral acts since
1999, but it turned out to be one
of the most contentious.
Penultimate week, Yiaga
Africa, in collaboration with
the National Assembly, organ-
ised a Town Hall on Electoral
Reforms in Abuja. The most
critical challenge I see as we
embark on the journey of an-
other electoral reform is, given
thelevel of political corruption

The drum for electoral reforms

prevalent in our system, how
do we get the average enlight-
ened citizen to believe that the
pursuit of electoral reform is
worth his time and that de-
mocracy has any value beyond
periodic election for which he
isnot sure his vote will count?
Sadly, we have attempted four
electoral reforms or electoral
acts from 2007 to 2022, but the
quality of our elections is yet
to keep pace . Why did these
electoral reforms not deliver?
The reason is plausible. Like
everything else in Nigeria,
there is a wide gap between
laws and the implementation
of laws.

After an extensive review
of the last election, notes
shared with me by the former
election umpire, Prof Attahiru
Jega, and the brilliant sugges-
tions made at the Yiaga Africa
event, I have identified urgent
issues tofocus on as we march
toward the 2024/25 electoral
reforms. We need to rethink
our entire electoral process to
make it fit for purpose. I will
articulate some of these issues
thematically below.

The first relates to the use
of technology in elections. We
must remove the ambiguity
evident in Section 64 of the
EA22 and make electronic
transmission of results man-
datory from the next general
elections in 2027, including
uploading polling-unit level
results and result sheets used
at different levels, and invest
in the technology. This was
a sticking point in the last
election and created many le-
gitimacy issues when handled
poorly.

The second relates to po-
litical parties and their can-
didates. The new Act should
stipulate sanctions for failure
to submit a register of party
members not later than 30
days before the date of party
primaries, congresses, or
conventions concerning Sec-

tion 77 (3), which the political
parties have observed in the
breach in the 2023 elections
without penalty. It should
proscribe cross-carpeting not
only for members of the Na-
tional Assembly but also for
elected executives, governors,
and Chairmen of LGAs. And

of this provision.

The third is related to elec-
toral dispute resolution and
Judicial adjudication. Not-
withstanding, provisions of
Section 29(5), which allows
aspirants who participated
in primaries to pursue pre-
election litigation, there is

Also, INEC needs to be unbundled to
improve its efficiency and effectiveness in
the preparation and conduct of elections,
while an independent body should also
take the registration and monitoring of the
activities of political parties

empower INEC to prepare for
elections to fill the vacancy
once it has evidence of the
Act of cross-carpeting. The
provision that INEC can only
fill such vacancies if they
have been declared vacant by
the Speakers (NA and SHASs)
and Senate President is un-
realistic as, in practice, they
have failed to report such
vacancies, as ‘de-campees’
invariably become members
of their(Assembly leaders)
parties.

Besides, instead of Sections
86 and 87, which place all the
responsibility of monitoring
party finances with INEC,
given the prevailing tendency
of parties and candidates to
violate campaign finance lim-
its, this responsibility should
either be handled by a newly
created agency (in the context
of unbundling INEC) or given
to an Inter-Agency Committee
consisting of INEC, Security,
and anti-corruption agencies.
Although Sections 31 and 33
specify conditions regulating
withdrawal of candidature and
substitution, there is aneed to
place stringent requirements
for candidate withdrawal and
replacement to prevent abuse

a need for the legislation to
allow even candidates outside
the political parties, as well as
tax-paying citizens, tofile suits
against candidates who pro-
vide false information to INEC
regarding their candidature.
Although Sections 132(8) and
(9) have given timelines with-
in which the Tribunals and
courts of appellate jurisdic-
tion should deliver verdicts,
there is a need, particularly
concerning elected executive
positions, to ensure that all
cases are resolved, and judg-
ments made before the date
of swearing-in other as found
in Kenya and other African
countries.

The fourth relates to voter
registration and the voting
process. INEC must enhance
the quality of the voter regis-
ter/voter registration process.
And the increasing phenom-
enon of vote buying and vote
selling needs to be explicitly
proscribed, with stiff penal-
ties provided. Section 121,
which deals with bribery and
conspiracy, is insufficient to
decisively deal with this phe-
nomenon, which is destructive
to the integrity of the elections.
Accordingly, as recommended

by the Justice Uwais Electoral
Reform Committee, the cur-
rent statutory responsibility
of INEC regarding the pros-
ecution of electoral offenders
should go to an ‘Election Of-
fences Commission’. To accel-
erate the trial and punishment
of offenders and address the
impunity with which such
offenses are committed.

The fifth is related to the
Institutional Independence
and Effectiveness of INEC. We
need to rethink the process of
nominating and empanelling
INEC. The National Assembly
should amend both the consti-
tution and the electoral Act to
review the process of appoint-
ments into INEC, specifically
to divest the power from the
appointment of Chairman
and National Commissioners
from Mr President, to free the
commission from the damag-
ing negative perception of “he
who pays the piper dictates
the tune” and professionalise
lower-level administrative
appointments, including head-
ship of state offices of INEC.

In this regard, the appoint-
ment of Resident Electoral
Commissioners should be
digested by the president and
given to the Commission at
INEC, with powers to hire
and fire. Also, INEC needs to
be unbundled to improve its

Peterside is a management
turnaround professional, lead-
ership coach and public affairs
analyst

efficiency and effectiveness in
the preparation and conduct of
elections, while an independ-
ent body should also take the
registration and monitoring
of the activities of political
parties.

Electoral reforms are es-
sential for maintaining and
improving the health of a
democracy, ensuring that it
remains responsive, repre-
sentative, and accountable to
its citizens’ diverse needs and
interests. It plays a crucial
role in strengthening and
enhancing the functioning
of democracy by promoting
inclusivity, transparency and
accountability, electoral in-
tegrity, and legitimacy. Given
the importance of electoral
reforms to democracy and
the quality of governance,
we must take it seriously
this time. Our democracy is a
work in progress; we must do
our best to make it functional.
Though tortious and painstak-
ing, these extensive reviews
are needed to keep reshaping
our democracy.

As imperfect as our elec-
toral acts have been, they
would have provided better
elections if they had been
adequately implemented. The
bane of our electoral system is
our penchant towards subvert-
ing the laws, sometimes with
great impunity, and our total
disregard for the rule of law.
As we think about improv-
ing the Electoral Act to serve
our electoral needs, we must
reflect on implementing the
Act’s content effectively. I
also call for an attitude change
among our politicians who are
ingenious in coming up with
ways to undermine the Elec-
toral Act to their advantage.
The Machiavellian approach
to politics will continue to
impede our electoral process
no matter how perfect our
electoral Act is.

It is time for real change.

By Abdulkabir Muhammed

AN insightful preliminary
conference was held earlier
last week by the Lagos State
University Center for Gen-
eral Nigerian Studies with the
theme: Diaspora Gains and
the Questions of Modern-Day
Slavery in Africa. Asone would
expect, a historian seems more
befitting as speaker to such a
pertinent theme that has re-
mained at the core of scholarly
interventions in Africa for a
very long time. The keynote
speaker was a professor whom
I had heard quite much from
a Lecturer and mentor, Dr.
Boge Farug. Professor Siyan
Oyeweso, was befitting not
only for his scholarship or his
being a former lecturer at the
university, but also, he was
one of the pioneering chairs
of the centre. His sagacity re-
flected in his paper titled: From
Trans-Saharan Slave Trade
to ‘Checking out,” Sapa, Japa,
Japada: Interrogating Issues
in Brain Drain, Brain Gain and
Modern Slavery.

His aside which caught my
attention most was the back-
ground he established with
regard the establishment of the
LASU Department of History
and International Studies—

Professor Sivan Oyeweso on the Japa Syndrome

wherehejoined in 1984 and had
served as head before moving
to the Osun State University
in 2013—and the LASU CGNS:
both departments were meant
to foster the development of
Lagos State. Consequently, he
reinstated the fact that the first
settlers of Lagos are the Awori
and thus, “’Our Kabiyesis are
not historians; they are at best
traditional historians”, by the
virtue of ascension. The littlest
Lagosian would understand
the subject matter, especially
in the light of an event that
transpired in Lagos some few
weeks ago. His reference to
old and contemporary schol-
ars of Lagos History need not
delay us; Associate profes-
sors Sanni Habeeb and Bashir
Animashaun were tasked with
the rejuvenating research on
Lagos history.

The Trans-Saharan Slave
trade or Arab slave trade saw
through an estimation of about
8 million Africans who were
forcefully migrated to the Ara-
bian world as slaves. It was a
trade that took place between
the North African Berbers
and the west African Negroes
several centuries before the
famous Trans-Atlantic Slave
Trade—although commodity
trade had existed on the Trans-
Saharan routes more than
one millennium before. The
gold-salt exchanges (among
other items) would result in
an additional item of trade—

the human being who will
become the African slaves in
the Arab world. Moreover, the
more obnoxious slave trade
occurred between the 15th and
the 19th century. The Atlantic
slave trade cost Africa most of
its brain and human power.
A Triangular trade, it cuts
across Europe, Africa, and the
New Worlds (the Americas).
There has been no agreeable
figure of the people that were
enslaved as they ran into mil-
lions. Besides, many people
died enroute due to the torture
that befell them: they were
chained, padlocked, tied and
flogged severely. It was no cru-
elty throwing the dead captives
overboard. After all, they had
been bought from their own
kings and wealthy merchants
whoraid and capture their sub-
jectsfor materials like scarlets,
glass and guns. Like the profes-
sor said, Walter Rodney’s How
Europe Underdeveloped Africa
would remain an essential tool
for students of history and any-
one who wishes to understand
the brutality that accompanied
the Trans-Atlantic slave trade.

It was “an indispensable
companion” for a student of
History during his undergrad-
uate sojourn, and till present.
Can we blame the European
slave dealers, who primarily
waited at the coast to see the
poor Africans do the job, since
it was unlike the British Bom-
bardment of Lagos in 1851 and

the Epe Treaty of 1854? The
answer is—for me—not debat-
able. Professor Oyeweso be-
lieves that the Trans-Atlantic
trade led to the larger Black
population in America today,
especially South America, with
Brazil and in particular, the
State of Bahia having a bulk
of it. These Africans are more
conservative than those who
live within the continent of
Africa; “they are more catholic
than the pope.” They prac-
tise the African Traditional
Religion and worship Xango
(Sango) and Yemoja among
other deities. People seem not
to be interested in the Trans-
Indian Ocean trade perhaps
because of the less significant
research that has been carried
out in that regard. The Profes-
sor however recognized the
woes that befell Africa during
the trade.

Modern-Day Slavery

Slavery has taken a new di-
mension. Modern day slavery
is voluntary, and inevitable
in Oyeweso’s view. This was
owing to corrupt leadership,
bad governance, economic
downturn, policy collapses,
and what have you. It has taken
a new dimension to include
child trafficking, human abuse
and—in the African case—the
menial jobs that Africans are
subjected to abroad, in the
search of greener pastures—
Japa. Although recognized the
benefits of migration especially

of the able-bodied, the Profes-
sor preached that the citizens
travel abroad with the aim of
returning to build the home
country. He discouraged the
use of illegal routes—Libyan,
Italian, and the Middle East
routes—in transborder migra-
tion, while harping on the vices
and persecution that victims
face. He detests the activities of
those who see Japa as a must:
those who are living appreci-
ably comfortably in the home
country travelling abroad to
become servants while living
in studio apartments. He saw
no reason why a 60-year-old
man should leave the country.
For what greener pasture!
Lack of youth empower-
ment and citizens’ welfarism,
disregard for intellectuals and
professionals by low remunera-
tion are highlighted causes of
the dilapidated Nigerian econo-
my which continued to witness
brain drain. I was disappointed
to realise that a professor’s sal-
ary in any federal university in

Abdulkabir Muhammed is of
the Department of History and
International Studies, at the
Lagos State University.

Nigeria is not up to five hun-
dred thousand naira! Nigerian
medical doctors who have Japa
to the United Kingdom in 2023
(only) are more than 1600. Be-
fore you blame these doctors,
who apparently earn “bigger”
than the professors, the value of
the naira is not worth it in an
economy which suffers from
protracted inflation.

What do you expect of an
economy with insufficient
health specialists? What about
the African intellectuals “shin-
ing” abroad and contributing
immensely to the education
sector of their respective host
countries at the expense of
Africa? These are the ques-
tions that the Nigerian govern-
ment and Africa at large must
answer, if our state of affairs
must berectified. Enabling the
environment and policies must
be enacted. Then, a country
where politics is the only profit-
able business must be avoided.
These are the ways we can con-
vince our citizens of the nega-
tives of sleeping in a cemetery
as well as prevent our females
from becoming objects of sex
for fellow human beings and
animals alike. As long as the
sapa (poverty) cohabits with
the average citizens, no Nige-
rian would use their church
and mosques’ mind and stick
to the gospel of “there is still
hope”; neither could Profes-
sor Oyeweso’s sermon change
their mindset.



12 | www.businessday.ng

PBUSINESS/DAY]

TUESDAY 12 DECEMBER 2023

EDITORIAL

PUBLISHER/EDITOR-IN-CHIEF
Frank Aigbogun

EDITOR
Tayo Fagbule

DEPUTY EDITORS
Lolade Akinmurele
John Osadolor, Abuja

NEWS EDITORS
Femi Asu (print)
Temiloluwa Bamgbose (online)

CHIEF MARKETING & SALES
OFFICER
Ijeoma Ude

GM BUSINESS DEVELOPMENT (North)
Bashir Ibrahim Hassan

ADVERTISEMENT MANAGER
Queen Nkwocha

FINANCE MANAGER
Adedayo Adetoye

COPY SALES MANAGER
Florence Kadiri

DIGITAL ADVERT SALES MANAGER
Linda Ochugbua

EDITORIAL ADVISORY BOARD
Imo Itsueli
Mohammed Hayatudeen
Afolabi Oladele
Vincent Maduka
Opeyemi Agbaje
Amina Oyagbola
Bolanle Onagoruwa
Fola Laoye

Chuka Mordi
Akinsola Johnson
Juliet Anammah
Charles Anudu
Tunji Adegbesan
Eyo Ekpo

Wiebe Boer

Paul Arinze

Ivana Osagie

Boye Olusanya

Ayo Gbeleyi
Haruna Jalo-Waziri
Clement Isong

ENQUIRIES

NEWS ROOM
08164361208
07062906999
08033160837 Abuja

ADVERTISING
08033225506
08033042209

SUBSCRIPTIONS
01-2799101
07032496069
07054563299

DIGITAL SERVICES
08026011296
www.businessday.ng

sign up for https://bitly/bdnewsletters

6A George Street, Off Mobolaji
Johnson Avenue, Ikoyi,

Lagos, Nigeria.

01-2799100

Unveiling Africa’s substance abuse crisis: Causes and consequences

SUBSTANCE abuse contin-
ues to be a thorny public
health and social problem
worldwide. Sub-Saharan Af-
rica (SSA) contributes signifi-
cantly to the global burden.

SSA has a long history of
substance abuse, and despite
efforts to stem its tide on the
continent, there has been a
consistent rise in the use of
psychoactive substances, par-
ticularly among adolescents
and youths.

According to research
last year, the number of drug
users in SSA is expected to
increase by nearly 150 percent
by 2050.

This will not only create
additional issues around law
enforcement and criminal jus-
tice in many African nations,
but it will also place public
health systems on the conti-
nent under serious strain.

The World Health Or-
ganization (WHO) defines
substance abuse as the harm-
ful use of psychoactive sub-
stances, including alcohol and
illicit drugs, and substance
use disorder as a pattern of
symptoms resulting from the
use of drugs, despite the obvi-
ous problems associated with
using them.

Substance abuse is not
just about illegal drugs! Using
pain medications and other
legal substances the wrong
way can also result in harmful

health consequences.

Nowadays, commonly
abused substances include
alcohol, marijuana, cocaine,
opiates such as heroin, hallu-
cinogens like phencyclidine
(PCP), and prescription and
over-the-counter medica-
tions such as cough and cold
medicines containing dex-
tromethorphan. Repeated
use of these drugs can cause
changes to the brain and lead
to drug addiction, with last-
ing negative health, social
and economic consequences
on individuals, families and
society.

Several factors are driving
the surge in illicit drug use in
SSA. The African population
is largely young, increas-
ingly affluent, and rapidly
urbanising — all factors that
elevate the probability that
an individual will decide to
use illicit substances.

The continent is also
plagued with high levels
of poverty and inequal-
ity, which creates additional
stress factors that increase
the likelihood of engaging in
substance abuse. In commu-
nities and slums where the
surrounding infrastructure
of local services is splintered
and poorly resourced, drug
supply and use often thrive
as an alternative source of
quick money.

Research also suggests

Tackling the problem
of substance abuse
requires the adoption
of cross-disciplinary
approaches that
relate to the various
domains of healthcare,
psychology, cognitive
science, family, social
development, and
cultural structures

that the actual substance
that people experiment with
is highly elastic and influ-
enced by several factors, like
availability, popularity, and
relative cost. Thus, the regu-
lar advertising of alcohol
and pain relief drugs on TV,
particularly at peak hours,
and the ready availability of
alcohol and tobacco in sever-
alretail outlets on roadsides,
contribute significantly to
increasing substance abuse
in Africa.

The harmful consequenc-
es of substance abuse in-
clude increased morbidity
and mortality from overdose
and other directly or indi-
rectly associated harms such
as increased risk of infection
with blood-borne viruses

(HIV, hepatitis B and hepati-
tis C). Thus, substance abuse
contributes significantly to
the burden of communicable
and non-communicable dis-
eases (NCDs), in Africa, with
tobacco use and the harmful
use of alcohol being major
risk factors for NCDs.

Mental disorders such
as high levels of depression
and anxiety disorders, as
antisocial and other per-
sonality disorders, are also
common in drug misuse
populations. Substance use
disorders complicated by
other comorbid mental dis-
orders are more likely to be
chronic and disabling and
result in greater service
utilisation.

In Africa, many countries
are already experiencing a
‘double burden’ of disease,
characterised by high rates
of communicable and non-
communicable diseases.

Tackling the problem of
substance abuse requires
the adoption of cross-discipli-
nary approaches that relate
to the various domains of
healthcare, psychology, cog-
nitive science, family, social
development and cultural
structures. African govern-
ments and relevant stake-
holders must urgently devel-
op and implement workable
prevention and treatment
strategies to curb this rising

public health threat.

In an article in Business-
Day, Chimezie Anyakora
and Ofure Odibeli of Bloom
Public Health, which we
also believe, recommend
strengthening capacity of
health systems: Embedding
prevention, treatment, and
recovery services into the
healthcare delivery sys-
tem in Africa will greatly
improve the outcome of
substance abusers.

Also, increasing re-
search for evidence-based
policymaking: Future re-
search needs to focus on
public health interventions
to guide policymaking, as
prevention policies and pro-
grammes that are based on
sound evidence-based prin-
ciples have been shown to
reduce substance abuse and
related harms significantly.

Above all, increasing
social support for substance
abuse recovery: Social sup-
port plays a critical role in
addiction recovery. Social
support from families and
communities bolsters the
efficacy of drugs doctors
use to treat substance use
disorders, making it an
integral part of any medi-
cation-assisted treatment
programme. Social support
options include self-help
groups, individual therapy
and couple/family therapy.

MISSION STATEMENT

OUR CORE VALUES

LEGAL ADVISERS
The Law Union

To be a diversified
provider of superior
business, financial and
management intelligence
across platforms acces-
sible to our customers
anywhere in the world.

BusinessDay avidly thrives
on the mainstay of our core
values of being The Fourth
Estate, Credible, Independent,
Entrepreneurial and Purpose-
Driven.

« The Fourth Estate: We

take pride in being guar-
antors of liberal economic
thought

* Credible: We believe in the
principle of being objective,
fair and fact-based

« Independent: Our quest for
liberal economic thought

means that we are independ-
ent of private and public
interests.

» Entrepreneurial: We con-
stantly search for new
opportunities, maintaining
the highest ethical standards
in all we do

« Purpose-Driven: We are
committed to assembling
a team of highly talented
and motivated people
that share our vision,
while treating them with
respect and fairness.



TUESDAY 12 DECEMBER 2023 SBUSINESS DAY] www.businessday.ng | 13




14 |www.businessday.ng

CBUSINESS/DAY]

TUESDAY 12 DECEMBER 2023

PROPERTY&LIFESTYLE

The Address Homes lifts more families out of crowded housing market

By Chuka Uroko

THE housing market in
Nigeria got a significant
breather recently as some
families left the crowded
market to take residence
in a just completed and
delivered housing devel-
opment by The Address
Homes, a leading property
investor and developer in
the country.

The new development,
known as The Address
Homes Wemabod Estate,
is an addition to the com-
pany’s other housing pro-
jects that have provided
shelter for a good number
of Nigerians in Lagos.

According to records,
the firm had delivered
over 250 homes to Lago-
sians. Given an average
of five persons per family,
it means the company has
lifted close to 2,000 Nige-
rians, including domestic
staff and others, out of the
housing market and still
counting.

These homes are lo-
cated on Bank Road in

Ikoyi, Banana Island, Ikoyi;
Close 107, Banana Island
Road, Ikoyi, Banana View,
Femi Okunu, Victory Park
Lekki, Alma Beach Le-
kki, Elegushi-Ikate LekKi,
Taiye Olowuand Wemabob
Estate.

The Address Homes
Wemabod Estate located
on Ikoyi Crescent, Lagos,
has 18 units of luxury

apartments comprising
10 units of four-bedroom
terrace houses (each with
one maid’s apartment) and
four units of five-bedroom
(each with an additional
two maid’s apartments).

It also consists of semi-
detached buildings; and
four units of five-bedroom
(each also with additional
two maid’s apartments)

and fully-detached build-
ings. It comes with world-
class amenities such as
Wet and Dry Kitchen, Am-
ple Parking Space, Double
Volume Master Bedroom,
Communal Swimming
Pool, etc.

The strategic location
of the new development at
a serene environment di-
rectly opposite the official
residence of Lagos State
Deputy Governor, does not
only guarantee comfort and
security, but also flexibility
of commuting from the Is-
land to the Mainland parts
of Lagos.

The spot where the
estate sits is the meeting
point of Gerard Road and
Ikoyi Crescent, off Alfred
Rewane Road, Ikoyi. This
affords prospective resi-
dents good access to Lagos
Island, the Third Mainland
Bridge, Victoria Island
and the Lekki-Ajah axis
through the LekKki Link
Bridge.

The developers ex-
plained at the weekend
that The Address Homes

Wemabod Estate was
uniquely designed to give
homeowners serene envi-
ronment and luxury taste,
pointing out that it sits on
two non-contiguous plots
of land designated as 37A
and 37C, Ikoyi Crescent
respectively.

“We are committed to
delivering luxury homes
that meet the highest
standards of quality and
functionality. Our atten-
tion to detail and commit-
ment to customer satisfac-
tion have earned us the
reputation as one of the
country’s leading real es-
tate development firms,”
Bisi Onasanya, chairman
and founder of The Ad-
dress Homes, said.

Onasanya added, “at
The Address Homes, we be-
lieve in the power of real es-
tate as a tangible asset that
builds equity and sets you
up for long-term success;
we evolve concepts that
consider each customer’s
taste, budget, time frame,
market environment, and
the opportunities avail-

able.”

He disclosed that they
had successfully delivered
numerous contemporary
homes in the Ikoyi, Banana
Island axis, adding that
otherfour projects, namely,
The Luxuria, Dan and Dan
Apartments, Aunty Ayo,
Manuwa Park and Harold
Shodipo in Ikeja GRA, were
at finishing stages.

On his part, the man-
aging director, Wema-
bod Limited, Oluyemi
Ejidiran, commended The
Address Homes for deliv-
ering quality housing to
Nigerians, describing the
engagement with The Ad-
dress Homes as the best fit
given its pedigree in the
built industry.

“The choice of The Ad-
dress Homes on this project
is quite strategic given its
experience and profession-
alism in the built sector.
We are glad that they’ve
not only delivered inrecord
time, but notably, the de-
livery is even coming ear-
lier than they promised,”
Ejidiran said.

How GD Propertiesis creating
communities with affordable housing

By Chuka Uroko

DRIVEN by passion to pro-
vide affordable and liveable
housing for Nigerians, GD
Properties and Homes is cre-
ating thriving communities
that foster a sense of belong-
ing, well-being, and shared
prosperity. The relatively
young property development
company believes that every-
one deserves a place to call
home.

“We are committed to
making this dream a reality
for as many people as pos-
sible. Our vision extends
beyond simply constructing
houses; we aspire to create
thriving communities that
foster a sense of belonging,
well-being, and shared pros-
perity,” Egwuagu Chukwue-
meka, Founder of the com-
pany, said.

Recently, the company
unveiled its latest develop-
ment, a 22-unit estate, com-
prising semi-detached houses
and terraces, which is set
to transform the landscape
of the area and provide the
much-needed affordable
housing solutions.

It is expected that, with
a proven track record in
the real estate industry, Eg-
wuagu will bring his wealth
of experience and expertise
to bear on this project, espe-
cially his passion for creating
affordable housing solutions
which stems from a desire to
make positive impact on the
lives of Nigerians.

Egwuagu’s journey into
real estate began in 2014
when he stepped in as a real
estate agent. However, it was
in2018thathe made hismark
as a developer, collaborating
with Landsworth Properties
to construct three fully de-

tached residential properties
inRoyal Garden Estate Ajah,
Lagos. His expertise in the
field continued to grow as he
joined Gateway Luxury Real
Estate Company, contribut-
ingsignificantly to successful
projects in Agungi, Orchid,
Ikota, and Chevy View Es-
tate.

The upcoming residen-
tial development project in
Ogombo marks his evolu-
tion into a developer of dis-
tinction. Featuring 8 units
of semi-detached houses and
14 units of terraces, the es-
tate promises to be a smart
community, boasting amen-
ities such as a swimming
pool, gym, mini-mart, and
other attractive features. It
will also be child-friendly,
with ample play areas for
children.

Designed with meticulous
attention to detail, the project
reflects the developer’s com-
mitment to creating homes
that blend modern comfort
with sustainable living. Each
unit will embody the latest
in smart home technology,
ensuring a seamless and

Egwuagu

secure living experience for
residents. Construction on
the project is expected to be
completed within 18 months.

“The location of the pro-
ject was carefully chosen.
Ogombo is a fast-rising area
with a growing population. It
is also relatively affordable,
making it an ideal location
for homebuyers.

Ogombo is a promising
area with a lot of untapped
potential. The area is already
experiencing rapid growth
and development, and I be-
lieve that my project will
only accelerate this trend. I
am confident that this project
will be a catalyst for further
investment in the area,” he
said.

He hopes that the pro-
ject will help to transform
Ogombo into a thriving com-
munity, saying that he is
committed to working with
the local community to en-
sure that the project benefits
everyone, and that it is de-
veloped in a sustainable and
responsible manner.

The developer revealed
that he draws inspiration
from his current endeav-
ours in the United States,
where he is actively develop-
ing properties in downtown
Houston, Texas. Beyond his
professional pursuits, he
finds joy in football, travel,
adventurous escapades, and
exploring new culinary ex-
periences.

His driving goal goes be-
yond financial gain. He seeks
to create a lasting impact
on the Nigerian real estate
sector. Egwuagu’s focus is
on building a legacy that
transcends time, emphasiz-
ing affordable housing solu-
tions that enhance the lives
of residents and contribute
to community development.

Developer plans US-Nigeria collaboration
infresh effort to tackle housing deficit

By Chuka Uroko

A US-based Nigerian real
estate development and in-
vestment firm is perfecting
plans to foster a US-Nigeria
Real Estate Collaboration
Conference and Exhibition
in a fresh effort to tackle the
country’s (Nigeria’s) housing
deficit.

The firm, known as Peniel
Investment and Development
LLC, is worried that Nigeria
currently grapples with a
staggering housing deficit
which is about 28 million
units, requiring about N21
trillion to bridge, according
to experts’ estimates.

Ibukunoluwa Otinwa, the
firm’s founder, recognises
that the solution to the defi-
cit is beyond governmental
capacity, hence this initia-
tive which, according to him,
aims to empower citizens
both at home and abroad to
actively engage in resolving
this critical issue.

The five-day conference,
exhibition, and business din-
ner is slated for the third
quarter of 2024. It promises

Otinwa

to unite real estate investors,
private investors, real estate
developers, brokers, realtors,
individuals, celebrities, and
government dignitaries from
both nations.

Otinwa’s expectation is
that the event will gener-
ate about $500 million in
transactions and investments
that will serve as catalyst for
transformative change.

This immersive experi-
ence will include a compre-
hensive programme featur-
ing a conference with dis-
tinguished speakers from
the US and Nigeria, three
exhibitions, an engaging busi-

nessdinner, and illuminating
site tours.

“The US-Nigeria Real Es-
tate Collaboration Confer-
ence and Exhibition 2024
represents a beacon ofhope in
addressing Nigeria’s housing
crisis through international
cooperation and shared com-
mitment,” Otinwa said, shed-
ding light on the status of his
organisation.

“Our mission statement
at Peniel Investment and De-
velopment LLC is to provide
good real estate investment
and development to every
human being with respect to
their social and ethnic back-
grounds,” he said.

He added that their vision
statement was to be a world-
class real estate investment
and development company
by creating exclusive com-
fortable lifestyles for human
beings, animals, and plants.

“In terms of our core val-
ues, we see customers’ satis-
faction as our happiness; we
focus on solutions; we believe
in teamwork; and we target
greatness through continu-
ous improvement,” he said.

Meridian Park slashes prices for home
buyers in suburban communities

By Chuka Uroko

MERIDIAN Park Estate, a
property development com-
pany in Nigeria, has slashed
its product prices in what it
has described as “massive
discounts” that it is giving
to home buyers in Ajah and
Awoyaya communities in
Lagos.

The massive discounts
which, according to officials

of the company, is in line
with the end of year season,
and are turning the dreams
of owning homes into reality
for lots of families in these
communities. The price
slash is a reflection of the
company’s commitment to
providing affordable homes
to families in Lagos. This is
such that, in the past 8 years,
they have made home buying
process as stress-free as pos-

sible, delivering over 3,000
homes in Awoyaya, Ajah and
Isheri in Lagos.

“We understand the
harsh economicrealities that
have made buying a home
a daunting task for many
Nigerians, and that is why
we have introduced this dis-
count promo. Our goal is to
make it easier for Nigerians
to own their dream homes
without breaking the bank.
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Firms’ salary bill rises 17%
amid soaring inflation

By Bunmi Bailey

NIGERIA’S firms have
seen their salary bills
rise by 17.3 percent in one
year as they scramble to
retain staff amid soaring
inflation, BusinessDay’s
findings have revealed.

Data sourced from the
latest Nigerian Gross Do-
mestic Product Report
(Expenditure and Income
Approach) report by the
National Bureau of Sta-
tistics (NBS) showed the
compensation of employ-
ees increased to N13.21
trillion in the first six
months from N11.26 tril-
lion in the same period
of 2022.

“The Nigerian con-
sumer is currently facing
significant challenges
because of a combination
of high inflation, slug-
gish economic growth
and high unemployment
rates,” analysts at SBM
Intelligence, an Africa-
focused geopolitical re-
search and strategic com-
munications consulting
firm said.

They added that the
situation has resulted in
wage increases that are
not keeping pace with
rising inflation. “This
has left Nigerians with
little choice but to gorge
on credit facilities.”

Arecentreport by SBM
showed that five in 10 Ni-
gerians experienced an in-
crease in their income in

the last four years. The 50
percent of Nigerians who
had an increased income
is more than double the
18.6 percent who reported
an income decline.

More than a quarter
(27.4 percent) of the re-
spondents said their in-
come has remained un-
changed since 2019.

The Federal Govern-
ment reforms, such as the

removal of petrol subsidy
and naira devaluation,
implemented in the sec-
ond quarter of the year,
caused a surge in the cost
of living of cash-strapped
consumers.

According to the NBS,
the country’s inflation
rate, a measure of the
general price level, rose
to an 18-year high of 27.33
percent in October from

26.72 percent in the previ-
ous month.

The World Bank said
in June that inflation
pushed an estimated four
million more Nigerians
into poverty in the first
five months of this year.

The removal of sub-
sidy on petrol tripled
the pump price to N617
from N184, causing public
transportation providers

such as buses, tricycles
and motorcycles to raise
transportation fares. This
situation affected those
who rely on public trans-
portation, particularly
workers in the private
sector.

With higher trans-
portation fares, many
employees are forced to
allocate a substantial
portion of their salaries

to cover commuting ex-
penses, leaving little for
other essential needs like
food and rent.

Last week, the Federal
Government said a new
minimum wage regime
would come into effect
on April 1, 2024. Idris
Mohammed, minister of
information and national
orientation, said the cur-
rent N30,000 minimum
wage would expire at the
end of March 2024.

“Certainly, there is
a new wage regime that
will come in on April 1,
2024. That is why these
palliatives were targeted
so they would cushion
economic hardship be-
fore then. In our negotia-
tion with labour, we said
that the wage issue was
not something one could
justfix. A committee that
will also involve labour
itself will work on it,”
he said.

Tinubu in October ap-
proved a N35,000 provi-
sional wage award for
all treasury-paid federal
workers for six months,
following further consul-
tations with the Federal
Government delegation
that met with the leader-
ship of the Nigeria La-
bour Congress and Trade
Union Congress.

Then the next month,
the government said it
had commenced payment
of the N35,000 wage award
to the workers.

PZ Cussons says over 60,000 sharcholders
have unclaimed dividends

By Bunmi Bailey

PZ Cussons Nigeria Plc
has notified its share-
holders of over 60,000
unclaimed dividends,
urging them to come
forward and claim their
entitlements.

The consumer goods
firm said it published
the list of unclaimed
dividends on its website
in lieu of publishing it
in the newspapers due
to the number of share-
holders yet to claim
their dividends.

“This is to notify our
esteemed Shareholders
that the list of unclaimed
dividends for PZ Cussons
Nigeria Plc ( the com-
pany) has been published
and can be accessed on

our investors’ portal via
this link: https://www.
pzcussons.com/inves-
tors/nigeriainvestors/,”
a statement from PZ Ni-
geria said.

“We implore affect-
ed members to contact
the Registrars, First
Registrars & Investor
Services Limited, Plot
2, Abebe Village Road,
Iganmu, Lagos, P.M.B
12692, Marina Lagos
or via email at info@
firstregistrarsnigeria.
com. We request our
shareholders to kindly
update their records
and advise the Regis-
trars of their updated
information, including
their bank account de-
tails for the payment
of their dividends,” it

added.

Lamido Yuguda, di-
rector-general of Se-
curities and Exchange
Commission, in August
this year, noted that
unclaimed dividends
in Nigeria were in the
region of N190 billion.

“We are working very
hard to ensure we reduce
the number of unclaimed
dividends and this is
why we are upgrading
the e-dividend portal
with NIBSS to restore
investors’ dividends and
reduce unclaimed divi-
dends and we reiterate
that every person, who
has come to the capital
market and invested
money, should be able to
get his dividends as and
when due.” he said.

Heirs Insurance lights up Ikoyi
passport office with solar donation

By Modestus Anaesoronye

HEIRS Insurance Group,
the insurance subsidiary of
Heirs Holdings, has donated
a30KVA solar power station
to the Ikoyi Passport Office
of the Nigeria Immigration
Service (NIS), to facilitate
24-hour passport production.

Through this project,
the group demonstrates its
commitment to sustainabil-
ity and community develop-
ment with a focus on impact-
ing the lives of Nigerians.

Awele Elumelu, non-
executive director at Heirs
Holdings, the parent com-
pany of the Heirs Insurance
Group, led the delegation for
the ribbon-cutting ceremo-
ny, alongside the Comptrol-
ler General of the Nigeria
Immigration Service, Caro-
line Wura-ola Adepoju.

Passport issuance at the
Nigeria Immigration Ser-
vice has been plagued by
frustrating delays in the re-
cent past, mostly influenced
by erratic power supply.
The transformative CSR ini-
tiative spearheaded by Heirs
Insurance Group intensifies
the Group’s focus on sus-
tainability and community
empowerment by addressing
a crucial need to provide
uninterrupted power to the
Passport Office.

This strategic move em-
powers the Lagos Passport
Office to overcome power in-
terruptions, significantly re-
ducing the delay in passport
production and easing the
frustrations faced by many
Nigerians in the process.

During her speech,
Elumelu expressed her
enthusiasm for the posi-

tive impact of the project,
also drawing attention to
the deliberate use of solar
power which aligns with
the Group’s commitment
to clean energy solutions, a
facet of its long-term sustain-
ability goals.

She said: “As a Group,
we continue to take pride in
proactively creating value
that impacts our commu-
nity positively. This solar
power initiative reiterates
our commitment to improve
lives and transform our
country, and by extension,
our continent.”

Elumelu also commended
the Nigeria Immigration
Service for its collaborative
approach to tackling the har-
rowing challenge of delays
during passport production
and issuance, faced by mil-
lions of Nigerians.
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Arla Foods targets 750KVA solar
plantinenergy transition

By Chinwe Michael

ARLA Foods Nigeria, mak-
er of Dano milk, has un-
veiled a four-year energy
transition plan to build a so-
lar power plant for its dairy
farm in Kaduna, aiming
to generate up to 750KVA
installed capacity by 2027.
Peder Pedersen, manag-
ing director, Arla Foods
Nigeria, disclosed this in
the opening session of the
2023 Nordic Nigeria Con-
nect held recently in Lagos,
with the theme “innovation
for a greener future”.
Pederson explained that
the energy transition plan
aligns with the company’s
sustainability strategy and
vision to create the future of
dairy that brings health and
inspiration to the world,
naturally, by taking actions
that support a stronger
planet, thereby improving
the environment for future

generations.

He noted that the farm
in Damau, Kaduna State,
has been operating on die-
sel generators since its
inauguration in May 2023,
as there is no connectivity
to the national grid.

In his presentation,
Akalaka Obazei, senior
manager, corporate af-
fairs, Arla Foods Nigeria,
gave a breakdown of the
company’s plan for the
implementation of the so-
lar power transition of the
company.

Obazei said that phase
one of the project would
be a hybrid solution of
250k VA standard solar plus
diesel that will lead to an
annual diesel cost saving
of about Euro 143, 910 while
also reducing carbon emis-
sions (CO2e) by about 300-
350 tonnes per year with
one-year payback period.

She further noted that

the power generation was
expected to grow to 550kVA
installed capacity between
2024 and 2025, while the
full potential of up to
750k VA was expected to
be achieved by 2027 when
the farm reaches full op-
eration.

Speaking on the com-
pany’s preparedness for
energy transition, she said,
“Right from inception dur-
ing the farm design phase,
we had the energy transition
in our minds, we have the
roof space that can give us
the targeted 750k VA already
in place, and there is room
for further expansion”.

On financing for the pro-
ject, she noted that Arla’s
8500 farmer-owners would
be bankrolling the project
as they strongly believe in
energy transition and in
line with their long-time
commitment to sustain-
ability.

ALX,9mobile partner to empower young entreprencurs

By Seyi John Salau

ALX Nigeria, a technology
training provider, recently
partnered with 9mobile to
empower young entrepre-
neurs through the ‘Pitch
Your Business’ competition.

The competition, which
was organised to help entre-
preneurs realize their busi-
ness aspirations, showcased
nine final contestants drawn
from current learners at the
different ALX programmes
and hubs.

Judith Ekwunife of Mar-
vel Personality emerged
winner of the competition
assessed by a four-man judg-
ing panel and was awarded
the sum of N500, 000. Anoth-
er contestant, Oluwatosin
Mogbadunade of Planned-
Path Consults emerged as
the first runner-up and

received N300, 000, while
Odunayo Oladimeji with the
business name CancerCom-
pass received N200, 000 as
the 2nd runner up.

Chineze Amanfo, PR
Lead, 9mobile, said that
9mobile’s sponsorship of
the ‘Pitch Your Business’
competition by ALX Nigeria
aligns with the company’s
commitment to foster inno-
vation, empower the youth,
and contribute to the socio-
economic development of
Nigeria and Africa.

“At 9mobile, we are
committed to fostering
innovation and support-
ing the growth of entre-
preneurs across different
industries. We recognize
the potential within the
youths and their ability
to drive transformative
change through entrepre-

neurship and we are happy
to partner with ALX Ni-
geria to provide startups
with the necessary support
to succeed,” Amanfo said.
She emphasised that
9mobile remains Nigeria’s
most innovative and tech-
driven telecommunica-
tions company committed
to promoting entrepreneur-
ship ideas that boost the
nation’s creative economy.
“This partnership ex-
cites us as an organization
because we are not only
focused on providing quality
and in-demand tech skills to
our learners, but we are also
passionate about how they
can improve their entrepre-
neurial skills and achieve
their business goals,” Seun
Babajide-Duroshola, Coun-
try growth marketing man-
ager, ALX Nigeria, said.

Collo Africa targets Nigeria’s informal

cconomy with fintech tool

By Dipo Oladehinde

COLLO Africa, a rising
fintech startup, has set its
sights on empowering Nige-
ria’s vast informal economy
through a new innovative
fintech platform.

The new platform is de-
signed to seamlessly digitise
the management and opera-
tions of traditional savings
groups and reshape the land-
scape of Ajo, Adashi, Esusu,
and similar community-
based contribution groups,
accordingto the fintech start-
up.
Olayinka Odunbaku,
chief executive and founder
of Collo Africa said this trans-
formative solution offers
a secure, transparent, and
efficient means of creating
contribution groups, manag-
ingmembers, and facilitating
instant payouts.

Hesaid thismove presents
an intersection of tradition
and technology, connecting
people and Institutions with
exclusive, first-class savings
and investment opportuni-

ties to collectively facilitate
financial growth.

According to him, it is
necessary to combine the ca-
pabilities of technology with
the benefits of traditional
saving systems to easily build
sustainable wealth.

“In an era of digital trans-
formation I envision a future
where age-old practices seam-
lessly integrate with modern
technologies,” he said.

Odunbaku further said
ColloAfrica’s commitment
to sustainable community-
based savings goes beyond
mere financial transactions;
it’s about fostering long-term
financial health within com-
munities.

“The platform seeks to es-
tablish arobust and enduring
framework for savings that
not only benefits individuals
but also contributes to the
collective prosperity of the
community”

“By integrating technol-
ogy with traditional savings
practices, ColloAfrica aimsto
create a sustainable financial
ecosystem that stands the test

of time, serving as a founda-
tion for intergenerational
wealth,” he said.

Commenting further, he
said the platform’s trans-
formative feature will allow
members to instantly boost
their savings capability, add-
ing that this isn’t just about
putting money aside; it’s
about providing individuals
with the power to enhance
their financial resilience on
demand.

The Collo Africa founder
assured that whether prepar-
ing for unforeseen expenses,
pursuing personal goals, or
planning for the future, the
platform empowers mem-
bers to take control of their
financial destiny with im-
mediate and tangible results.
- Olayinka said.

“By providing a digital
infrastructure that combines
tradition with innovation,
ColloAfrica aspires to lay
the groundwork for com-
munities to thrive finan-
cially, building a legacy of
prosperity that transcends
generations.

Business Event

L-R: Tolu Adegbie, executive chairman, Ondo State Internal Revenue Service; Lanre Olasunkanmi,
registrar/chief executive, Chartered Institute of Taxation of Nigeria (CITN); Simon Nwanmaghyi Kato,
deputy vice president, CITN; and Haruna Abdullahi, executive chairman, FCT Internal Revenue
Service, at the fellowship conferment and the annual dinner and awards night of the CITN in Lagos.

L-R: Ayodele Olojede, divisional head, retail and SME, Wema Bank; Fatima Abdullahi, representa-
tive of the minister, Federal Ministry of Women Affairs; Tunde Mabawonku, executive director,
retail and digital business, Wema Bank; and Frank Okafor, delegation of the European Union to
the Federal Republic of Nigeria and ECOWAS, at the Wema Bank Donor Roundtable in Lagos.

Tony Okpa-
nachi (), MD/
CEO, Develop-
ment Bank of
Nigeria, with
Kashifu Inuwa,
director gen-
eral, National
Information
Technology
Development
Agency (NIT-
DA) Abdullahi,
at the 4th DBN
Annual Lecture
Series held at
the Transcorp
Hilton Abuja.

L-R: Ogo Ofomata, director, Airtel Business; Bunmi Oke, CEO, Ladybird Advertising; Nkechi
Ali-Balogun, founder, NECCI; Goddie Ofose, convener, The Industry Women Conference;
Ogochukwu Geraldine Eloike, corporate communications manager, Flour Mills of Nigeria; and
Gboyega Akosile, chief press secretary to the Lagos State governor, during the 2023 Industry
Women Conference in Lagos themed: She Wins. in Lagos.
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We're focused on distribution to push
agency banking to next level - Hassan Yusuf

Hassan Yusuf, managing director of The Alternative Bank, in this interview with BusinessDay's Frank Eleanya, speaks

on the banktech approach and why distribution is key to unlocking the next level in agency banking.

THE Alternative Bank was
recently unveiled to the public
in a one-of-a-kind multi-city
launch. Moving from the
launch, what is next?

Following the multi-city
launch, The Alternative Bank
will now shift its focus to
implementing a comprehensive
marketing and awareness
campaign. This involves engaging
with the public through various
channels, emphasizing the
unique features and benefits that
set the bank apart in the financial
landscape. Focusing on core
strategic areas such as health,
education, renewable energy,
agriculture, and transportation
for financing and investments,
as well as creating different kinds
of experiences for our customers
including alternative ways of
doing business and customer
experience.

The Alternative Bank
has been positioned as a
Banktech, having the core
characteristics of a Fintech
and a conventional bank. How
does this positioning set your
business apart from other
non-interest banks in your
category?

Every Fintech wants to be a
bank, and every bank wants to
be a fintech. We have adopted
the idea of being a banktech,
meaning we are leveraging our
knowledge and de-emphasizing
the complexity of operations
to deliver faster, better, and
cheaper services, while also
leveraging our balance sheet
as a commercial bank to be
innovative in both services
to customers and deployment
of capital efficiently. A
combination of both ideologies
ishow we will serve and surpass
expectations.

What strategies would the
company employ to maintain

Hassan Yusuf

We have adopted
the idea of being a
banktech, meaning
we are leveraging
our knowledge and
de-emphasizing

the complexity of
operations to deliver
faster, better, and
cheaper services

its competitiveness in the
market, and how would these
distinguish you from your
competitors?

Tomaintain competitiveness,
The Alternative Bank will
emphasize continuous
innovation and agility. Beyond
the initial strategies mentioned,
the bank will foster a culture
of innovation, encouraging
employees to contribute
ideas for improving services,
adopting emerging technologies,
introducing innovative financial
products, swiftly adapting to
changing market dynamics
and sharing wealth with our
customers. This proactive
approach will distinguish the
bank in a rapidly evolving
financial landscape.

As a Banktech, one

would expect that you’d be
big on digital. What drives
the organization’s digital
transformation, and in what
ways has this promoted
innovation within the sector?

The only way to serve
effectively and efficiently is
digital. We are a customer-
centric organization and are
leveraging modern technologies
and data to serve our customers.
We are committing to solving
problems before our customers
and partners know they exist,
and the way to do this is by being
the Banktech.

The influx of mobile money
banks has significantly helped
to reduce the percentage of
Nigerians who are financially
excluded. As a non-interest
bank, how does this position
The Alternative Bank to bring
big changes to the sector,
especially on the subject of
financial inclusion?

We started this journey with
economic inclusion in mind,
meaning we want to include or
help as many people as possible
in the journey towards wealth
creation. We have a model and
have invested in distribution
to enable us to take the agency
banking model to the next
level. Our models are focused
on putting more value in the
consumer’s hands than we the
institution, with products like
Wakeel, Alt boxes, etc.

The World Bank recently
published areport projectinga
slowdown in economic growth
for sub-Saharan Africa,
estimating a decrease from
3.6% in 2022 to 2.5% in 2023.
As a business leader, what
are your thoughts on how this
will affect the financial sector
and consequently the nation’s
economy?

The projected economic

slowdown in Sub-Saharan Africa
may impact the financial sector
and this necessitates a strategic
approach. As a business leader,
adapting to these challenges
involves prudent financial
management, optimizing
operational efficiency,
diversifying revenue streams
through international trade, and
focusing on sectors like health,
education, renewable energy,
agriculture, and transportation
as part of the heart strategy to
mitigate the potential impacts
on the financial sector as well
as contribute positively to the
nation’s economic stability.
These are core sectors that
are moving the economy, and
working in these sectors will
mitigate the economic slowdown.

What are the 5 big things
The Alternative Bank would
do differently in 2024?

In 2024, The Alternative
Bank aims to accelerate
digital initiatives to enhance
customer experience, streamline
operations and embrace
emerging technologies to stay
ahead in the rapidly evolving
financial landscape.

The second plan is to
implement cost reduction
measures to ensure sustainable
profits in the face of geopolitical
challenges and leverage the pool
of experienced professionals
within the bank to enhance
operational efficiency.

Thirdly, we will continue
promoting domestic industry
and production for economic
growth.

Fourth, we are exploring
strategic partnerships and
collaborations to expand our
network and reach.

Fifth, we plan to implement
sustainable and environmentally
compliant practices as part of our
corporate responsibility.
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OP28: OPEC’s ‘leaked letter’ to Nigeria, others meet outrage

By Dipo Oladehinde

LEADERS from Germany,
Spain and France reacted
angrily after the Organi-
sation of Petroleum Ex-
porting Countries (OPEC)
called on Nigeria and its
other members to oppose
any fossil fuels deal at
COP28 — the United Na-
tions Climate Change Con-
ference taking place in
Dubai.

Haitham Al Ghalis,
OPEC’s Secretary Gen-
eral sent a letter to the
group’s 13 members and 10
Russian-led allies earlier
this week after negotiators
at COP28 released a draft
pledge that included calls
for a phase-out of fossil
fuels.

In the letter, Ghais
urged the group to “pro-
actively reject any text or
formula that targets en-
ergy i.e. fossil fuels rather
than emissions.”

Baerbock: ‘Power poli-
tics’ thwarting progress
Jennifer Morgan, Ger-
many’s climate envoy,
suggested any call for
blocking a fossil fuels deal
would hurt smaller coun-
tries, vulnerable to sea
levelrises caused by global
warming.

“Right now, countries
here are fighting for their
lives. The small islands,
and most countries here,

are engaging very actively
on this discussion in areal
way,” she said. “And I
think it is not responsible
to have a position that
could mean the life and
death of many million
people.”

“When I listen to the
small islands who are in
my ear and in my heart,
and then I hear about this
OPEC letter, I'm deeply
concerned about it,” she
added. “We’re seeing very
worrying tactics by the
Arab groups here.”

Annalena Baerbock,
German foreign minister
said that countries that
rely heavily on oil and gas
remain resistant to major
efforts to combat climate
change.

Baerbock said the
struggle is about seeking
a “way out of the fossil
fuel world,” in remarks on
Saturday in Dubai.

“This is anything but
easy,” Germany’s top dip-
lomat said, as there are
still nations that favor
geopolitical importance
and “power politics” over
the use of fossil fuels.

Baerbock said that her
focus would be on those
countries that have gained
wealth from fossil fuels.

Baerbock: ‘We need to
phase out fossil fuels’

‘Stunned,’ ‘angry’ and
‘disgusted’

OPEC'’s opposition to any
fossil fuel phase-out deal

drew a furious response
on Saturday from French
Energy Minister Agnes
Pannier-Runacher and
Spanish Ecological Tran-
sition Minister Teresa
Ribera.

“I am stunned by these
statements from OPEC.
And I am angry,” Pan-
nier-Runacher said from
the climate conference,
adding that “OPEC’s posi-
tion endangers the most
vulnerable countries and
the poorest populations
who are the first victims
of this situation.”

Pannier-Runacher
said she was “counting
on the presidency of the
COP not to be influenced
by these declarations,
and to reach an agree-

ment which affirms a
clear objective of phasing
out fossil fuels.”

Meanwhile, Spain’s
Ribera told reporters:
“I think that it is quite,
quite a disgusting thing
that OPEC countries are
pushing against getting
the bar where it has to
be.”

“We need to be quite
clear, bold, crystal clear
that the European Union
will be aligning with... a
large majority of the par-
ties in this conference to
ensure that we have (a)
meaningful and produc-
tive outcome connected
to this phase-out of fossil
fuels,” she said.

OPEC insists ‘no single
solution’

OPEC hit back at the
criticism, saying it was
vital to agree on “realis-
tic approaches” to tackle
climate change.

“There is no single so-
lution or path to achieve
a sustainable energy fu-
ture,” OPEC Secretary
General Haitham Al
Ghais said in a speech
read by a colleague.

“We need realistic ap-
proaches to tackle emis-
sions, ones that enable
economic growth, help
eradicate poverty and
increase resilience at the
same time,” the speech
continued.

China hopeful of a deal
China, the world’slargest oil
importer, played down the
row and said it was working
to find a solution that was
“acceptable to all parties”.
“I think we’ve already
had some progress on this
issue and I believe we will
have more progress in re-
solving this in the coming
few days,” China’s climate
negotiator Xie Zhenhua
told reporters in Dubai.
“Because if we do not,
if we do not resolve this
issue, I don’t see much
chance in having a suc-
cessful COP28,” he said.

COP28director ‘confident’
Majid al-Suwaidi, COP28
Director General down-
played the OPEC letter,
saying the UAE team run-
ning the UN summit has
been meeting with nego-
tiators to get an ambitious
deal.

“I feel confident that
we’re going to get a good
result, you'’re going to be
surprised,” Suwaidi told
The Associated Press.

Saturday’s angry re-
sponse to OPEC from
France and Spain came as
protests at the conference
center in Dubai were set to
intensify, with a “Global
Day of Action” urging
countries to act more deci-
sively over climate change
issues.

TIS Renewables seeks off-grid power
for Lagos-Ibadan train station

By Dipo Oladehinde

TIS Renewable Energy Lim-
ited, a Lagos-based renew-
able energy company, has
taken a bold step towards
a greener future for the
Lagos-Ibadan railway line.
The company has submit-
ted an application to the
Nigerian Electricity Regu-
latory Commission (NERC)
for an off-grid licence to gen-
erate 6MW of clean energy.

This license, if granted,
would allow TIS to build a
dedicated power plant at the
Loco Powerhouse within
the Nigerian Railway Cor-
poration (NRC) compound
in Ebute Metta, Lagos.

The generated electric-
ity would primarily power
the Mobolaji Johnson train
station, with the potential
to extend to other mutually
agreed train stations and
NRC facilities.

The move towards off-
grid power generation
promises numerous ben-
efits. It would reduce de-
pendence on the national

grid, leading to increased
stability and reliability,
particularly crucial for
time-sensitive train opera-
tions.

Additionally, the utiliza-
tion of renewable energy
would significantly con-
tribute to lowering carbon
emissions, aligning with
the government’s sustain-
ability goals.

The NERC has opened
a 21-day window for indi-
viduals to submit written
comments regarding the
proposed licence. These
comments, clearly outlin-
ing any objections, must
adhere to the NERC Appli-
cation for Licences Regula-
tions 2010 and the Nige-
rian Electricity Regula-
tory Commission (Business
Rules of the Commission)
Regulations 2006.

If approved, this project
would serve as a pioneer-
ing example of integrating
renewable energy within
Nigeria’s transportation
sector, paving the way for
a more sustainable and

environmentally conscious
future.

According to a public
notice issued by TIS Renew-
able Energy, individuals
with objections to the grant
of the licence have 21 days
from the date of publication
to submit their written
comments to the NERC
headquarters in Abuja.

The comments should
clearly articulate the ba-
sis for any objections and
adhere to the NERC Appli-
cation for Licences Regula-
tions 2010 and the Nige-
rian Electricity Regula-
tory Commission (Business
Rules of the Commission)
Regulations 2006.

This initiative marks
a significant step towards
embracing renewable en-
ergy solutions within the
Nigerian railway sector.
The proposed 6MW power
plant, once approved, has
the potential to improve the
efficiency and reliability of
train operations while con-
tributing to environmental
sustainability goals.

Port Harcourtrefinery gears up

with energised substation

By Abubakar Ibrahim

SUBSTATION 1 of the Port
Harcourt refinery has been
energized and will power
14 others. This is accord-
ing to the second part of
an audio-visual report put
together by the Nigerian
National Petroleum Com-
pany Limited (NNPCL) on
the level of progress made
in therefinery’s rehabilita-
tion project.

The report highlighted
the fact that the Port Har-
courtrefinery is gearingup
for its startup and will need
15 substations to power its
operations.

To date, the team has
laid 64 kilometres of elec-
trical cables to facilitate
this task, with 65% of these
cables sourced locally.

According to the report,
substation 1 will power all
other 14 substations and it
hasbeen energized. Among
these substations, Substa-
tion 1serves asthe primary
power hub for both the old
and new refineries.

“The substation has
been completed and en-
ergised. It is a complete
rehabilitation of all substa-
tions at the refinery, not a

revamp or upgrade,” the
NNPC said. “Substation
one which is the refinery’s
primary substation and
powerhouse will supply
electricity to substations in
the old and new refineries.”
Accordingtothe NNPC,
64 kilometres of new elec-
trical cables have been
laid to achieve this and
65 percent of those cables
were sourced locally.
Kelvin Agbasi, project
management consultant,
PHRC rehabilitation Pro-
ject, said: “During this
rehabilitation project, all
the equipment in this sub-
station have been taken
out; the transformers,
switchgear, and even the
electronic power manage-
ment system has also been
introduced. Everything
here is brand new, latest
technology and up-to-date”
The NNPC said that the
substation contains high
and low-voltage panels
and motor control centre
panels which receive 11,000
volts of electricity. “From
here, it is stepped down
for distribution to other
substations.”
Ibrahim Onoja, the

managing director of Port
Harcourt Refining Com-
pany (PHRC), assured that
the procurement process
for the rehabilitation of
the refinery was 98 percent
complete.

“Our long lead items
are on site; instrumenta-
tions are on site. We have
completed most of the pro-
curement that we need to
do. The refinery has gone
over 98 percent,” he said.

Earlier, Heineken Lok-
pobiri, the Minister of State
for Petroleum (oil), said
that the Port Harcourt
Refinery (PHRC) will be
ready by December 2023.
Mele Kyari, Group Chief
Executive Officer of the
NNPC also holds that same
sentiment.

Kyari said during a
meeting with lawmakers
on November 23 that “I
can confirm to you that
by the end of December
this year, we will start the
Port Harcourt refinery.”
However, with 21 days
to the end of the month,
the pressure to deliver as
scheduled is mounting on
the Federal government
and the NNPC.
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Economist reveals solution for
advertising industry growth —expert

OMOMIA Omosomi, Lead
Economist and Researcher
at PricewaterhouseCoopers
(PwC), has reiterated the
importance of the digital
economy in ensuring the
growth of the global advertis-
ing sector.

Omosomi said this at the
ongoing National Advertis-
ing Conference (ARCON)
in Abuja with the theme:
“Marketing Communication
as an Enabler of National
Transformation.”

”Data is very integral
for decision-making across
various sectors of the econ-
omy. Lack of accurate and
adequate data is one of the
biggest challenges we face in
our economy.

”It is one of the issues
that has affected both the
public and private sectors in
making accurate decisions
that help move the economy
forward,” she said. She said
the global advertising spend,
according to PWC Global,
was estimated to reach one
trillion dollars by 2027.

”Historically, the adver-
tising industry grew by about
eight per cent, from $571.4
million to $825.9 million in
2022. And it is estimated to

reach about $874.5 million at
the end of 2023. Part of what
is driving the global adver-
tising sector is the digital
economy,” she said.

According to her, the
COVID-19 pandemic shifted
how we work, do business
and interact due to the lock-
down effect on industries,
companies, and businesses.

Omosomi said the pan-
demic led to an expansion
of the online community
because a lot of people moved
from offline to online.

She said the move made
businesses look at creative
ways of staying afloat while
leveraging digital platforms
to drive business decisions
and economies.

”That shift has not re-
turned as more people are
still working online, with
many companies still trying
to get their employees back
to normal work,” the econo-
mist said.

Omosomi said based on
a World Bank report, the
digital economy made up

more than 50 per cent of the
global Gross Domestic Prod-
uct (GDP).

She said it grew 2.5 times
faster than the previous 10
years and more than the GDP
of the physical world.

The economist said the
digital economy was, by this,
more or less the future for
our economy. “It would be
a good way for us experts in
the marketing communica-
tions industry to reposition
ourselves to take advantage
of the digital economy’s op-
portunities,” she said.

According to Omosomi,
the United States holds the
largest advertising market
globally in terms of size,
while China, the second larg-
est, isexpected to grow faster.

”Regarding advertising
spending, Africaremainsthe
smallest regional advertising
market globally, with less
than five per cent of global
spending.

”Nigeria, as of 2022, con-
trols about 7.1 per cent of the
total African market, and itis
the fourth largest market in
Africa in terms of advertis-
ing spend, following Kenya,
South Africa, and Egypt,”
she said. (NAN)

App designed to ease directors’ functions
introduced into Nigerian market

By Daniel Obi

AN App that will ease the
functions of directors in
organisations has been in-
troduced into the Nigerian
market.

The innovative board-
room app designed by DCSL
Corporate Services Lim-
ited is intended to elevate
communication, collabora-
tion, and redefine efficiency
among directors in work-
place.

Unveiling the App recent-
ly in Lagos, Bisi Adeyemi,
Managing Director of DCSL
said the cutting-edge app will
empower boards and C-suite
executives to efficiently man-
age meetings, streamline
access to and retrieval of
documents, facilitate ap-
provals, conduct polls, and
performance evaluations, all
while ensuring compliance
and tracking company plans.

with the introduction of

the eConnect app—an in-
novative tool designed to en-
hance boardroom processes,
she said directors can effort-
lessly access, approve, and
monitor their board docu-
ments, fostering efficiency
in every aspect.

She reflected on the sig-
nificant milestones achieved
in the past decade and reit-
erated the company’s com-
mitment to delivering in-
novative solutions to clients
across diverse sectors in

Nigeria.

“Today, we stand at the
pinnacle of a decade-long
journey marked by resil-
ience, growth, and the un-
wavering support of our
valued clients who have been
both our backbone and step-
ping stone. Our journey has
been adorned with signifi-
cant milestones, including
the establishment of DCSL
Academy, a testament to our
commitment to excellence

in executive training and
recruitment.

“As we celebrate our 10th
anniversary, we usher in a
new era dedicated to deliver-
ing excellent services to our
clients.

Speaking at the event,
Ibukun Awosika, Chair-
man/Founder Chair Centre
Group, said, ‘DCSL’s 10-year
milestone exemplifies the
resilience needed to navigate
difficulties and build alegacy
that withstands the test of
time. To build institutions
that last, leaders must be vi-
sionaries who prioritise the
organisation’slongevity over
individual success.

“As leaders, we need the
discipline to delegate and
empower our teams, ensur-
ing the organisation thrives
beyond our contributions.
Despite the prevailing chal-
lenges, as Nigerians, we pos-
sess the resilience to endure
and carve out opportunities
for ourselves”, she said.

Recreation, nightlife almost grounded as economy bites harder

THE harsh economic situ-
ation in Nigeria, which has
been exacerbated by the
removal of petrol subsidy
and high dollar exchange
rates has become a major
challenge for recreation busi-
nesses.

A visit by the News
Agency of Nigeria (NAN)
to some recreation spots

within Abuja showed low
patronage, as most of the
spots recorded very scanty
customers.

The popular “Yellow
Page” spot in Kubwa, which
houses several shops and
football viewing centres,
is usually a beehive of ac-
tivities, especially during the
weekends.

There, assorted roasted
fish, various alcoholic and
non- alcholic drinks, and
other varieties of consum-
ables are usually ordered
by scores of fun seekers

But the place recorded
very low patronage on Sat-
urday evening.

The same experience
played out in other notable

fun spots in Kubwa, like
the Glass Top Lounge in
Phase 4, Native Spot on Gado
Nasko Road, and Kerry Para
Lounge on Sultan Dasuki
Road.

The situation was not dif-
ferent in Lugbe, Garki, Nyan-
yan, Kati, Gwagwalada, and
Mararaba and other parts of
Abuja.NAN.

Stakeholders underline
role of storytelling to
push AfCFTA narrative

By Chinwe Michael

INDUSTRY operators have
underlined the role of story-
telling across PR channels
in humanising the impact of
the African Continental Free
Trade Area (AfCFTA).

This was made known
during the public Relations
Society of Kenya Annual
Summit which was held
recently in Kenya. Speakers
emphasised the necessity of
reaching diverse audiences
to educate them about Af-
CFTA'’s benefits and oppor-
tunities.

“The success of AfCFTA
relies on accessibility. We
must educate the public,
media, corporations, govern-
ments, and policymakers
about its potential,” high-
lighted Njideka Akabogu,
Regional Manager and Lead
Adviser at ID Africa-a BHM
Holdings company.

By sharing success sto-
ries and adopting a pro-Af-
rica approach, the aim is to
break down borders and cre-
ateamore unified continent,
she said.

Akabogu, who was on a
panel session with Nelson
Karanja, Director of Stra-
tegic Communications and
Engagement, FSD Africa,
Maureen Mambo, Ag Direc-
tor, Kenya Export Promotion
and Branding Agency and

Veronica Abuede, Coordina-
tor, African Public Relations
Association also emphasised
the concerns about miscon-
ceptions and miscommuni-
cation surrounding AfCFTA,

Akabogu went on to stress
the need for a strategic repo-
sitioning of the PR profes-
sion. “We’re more than just
pressreleases and media cov-
erage. To bring true value,
we need to be embedded in
decision-making processes.”

There’s a call for PR pro-
fessionals to be regarded
as subject matter experts,
offering insights that gov-
ernments and businesses
can rely on. The emphasis
was on proactive involve-
ment rather than reactive
engagement, highlighting
the need for early integration
into projects to offer holistic
perspectives and pre-empt
potential issues.

The dialogue also ex-
tended to utilising the cre-

ative economy to unlock
AfCFTA’s potential. Draw-
ing from the success of the
African music industry and
films, speakers highlighted
the power of collaboration
and creativity in changing
global perceptions of the con-
tinent. “Our talent and crea-
tivity are our greatest assets.
Collaborating to showcase
these can transform not just
individual countries but our
entire continent.”

‘Unwrap joy, unleash taste’
campaign gets advertisers’ prize

UNWRAP joy, unleash taste’
campaign by Terra Cube
has received recognitions at
Lagos Ideas Festival, LAIF
and ADVAN African Awards
held recently in Lagos.

At the LAIF Awards,
amidst a gathering of in-
dustry stalwarts and inno-
vators, Terra Cube’s “Un-
wrap joy, unleash taste”
campaign shone brightly.
Judges were captivated
by its strategic compel-
ling narrative woven into
every frame. The campaign
wasn’t just about selling a
product; it was a fascinat-
ing narrative that evoked
emotions and sparked con-
versations, setting a new
benchmark for creativity
and impact.

The recognition contin-
ued at the ADVAN Awards,
where Terra Cube’s cam-
paign was awarded. The “Un-
wrap Joy, Unleash Taste”
television commercial ticks
all the boxes for a milestone

in advertising with its culi-
nary orchestra, phenomenal
storytelling, vibrant colour,
enthralling graphics disrup-
tive innovation, and very
powerful impact.

In a statement, Probal
Bhattacharya, Chief Market-
ing Officer, TGI Group, stat-
ed that he was immensely
proud to have achieved these
record-breaking recogni-
tions for the Terra Seasoning
Cube Campaign.

“Our commitment to in-
novation, creativity, and
delivering unparalleled qual-
ity remains unwavering. As
we celebrate these achieve-
ments as the best overall
campaign for 2023 at the
prestigious LAIF and AD-
VAN awards, we look ahead
with enthusiasm, excited
about the possibilities that
the future holds for Terra
Cube and the innovative
contributions that we will
continue to make within the
industry”, he said.
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AdvantageConnect launch aligns with N1tr

insurance premium milestone - Olorunde Sunday

By Anthony Udugba

ENTERPRISE Life, an in-
surance company launched
AdvantageConnect, a digi-
tal application that is poised
to revolutionise insurance
and financial planning in
Nigeria. Olorunde Sunday
Thomas, Commissioner
for Insurance during his
speech at the launching of
AdvantageConnect empha-
sised the digital prowess of
the app asserting that its
introduction aligns seam-
lessly with the industry’s
goal of reaching the N1
trillion insurance premium
milestone by the close of
2023.

Commissioner Thomas
expressed confidence that
these advancements posi-
tion the industry to achieve
its sector’s strategic objec-
tives for the year.

At the end of 2022 the
gross written premium of
the Nigerian Insurance
market stood at N733 billion
with the market expected to
achieve a compound annu-
al growth rate of more than
10 percent during 2023-2027.

Speaking with Business-
Day at FourPoints by Sher-
aton in Lagos, where the
event was held, he said, “we

L-R: Keli Gadzekpo, chairman, Enterprise Group plc; Olorundare Sunday Thomas, commissioner for Insurance/CEO, Nigerian Insurance
Commission (NAICOM); Funmi Omo, managing director/CEO, Enterprise Life Assurance; and Daniel Larbi-Tieku, group CEO, Enterprise
Group plc, during the launch of AdvantageConnect App by Enterprise Life Assurance in Lagos

are very optimistic about
hitting N1 trillion at the
end of this year. Last year
it’s over N700 billion, two
years ago we were at N500
billion so this year we are
optimistic of hitting N1 tril-
lion. With initiatives like
AdvantageConnect, we will

cross the N1 trillion mark
and one can only imagine
what is achievable.
AdvantageConnect is
an application that con-
nects individuals with a life
planner that will provide
tailored life insurance solu-
tions that are specific to the

individual’s needs.
Speaking about the need
for a life planner and the
uniqueness of Advantage-
Connect, Funmi Omo, Chief
Executive Officer of En-
terprise Life, said “Life is
full of uncertainties that
have been aggravated by

changing economic reali-
ties. We realised that many
people see insurance as an
afterthought, but we believe
everyone should plan their
lives to buy assurance amid
life’s uncertainties. We
have launched this product
to connect people to a life

planner next door that will
be available as a reliable
partner. AdvantageConnect
gives you the advantage”.

A unique feature of the
AdvantagesConnect app is
the seamlessness in con-
necting with a life planner,
who will seek to understand
the specific needs of the cus-
tomer and create a tailored
life insurance solution for
the customer.

During a hands-on ses-
sion, an attendee, having
downloaded the app, was
instructed to contact their
assigned life planner. Sub-
sequently, a life planner at
the event outlined the post-
connection procedures,
including scheduling meet-
ings, either in person or vir-
tually, consulting sessions,
and handling payments
through the app.

Keli Gadzekpo the Group
Chairman, Enterprise
Group said the team has
been birthing this idea for
three years. He said it’s an
initiative that will increase
insurance penetration by
making it more accessible to
their customers. He said the
growth in revenue of over
N1 billion in the past year is
areflection of the relevance
to their customers.

Meet the 26yrs old Nigerian who invented a water-powered generator

By Chinwe Michael

EMEKA Nelson, a Nige-
rian innovator, gained
attention for inventing a
water-powered generator
at the age of 26. Despite
lacking formal engineer-
ing certification and edu-
cation,

Nelson’s ingenuity led
to the creation of a gen-
erator that runs solely
on water. The generator,
with amaximum capacity
of 1000 Watts and a voltage
ranging between 220 and
240, has the potential to

challenge conventional
power-generating meth-
ods in Nigeria.

His generator has pow-
ered his 2-bedroom apart-
ment in Awka, Anambra
State. Nelson says a liter
of clean water can power
the generator and supply
energy for 6 hours.

The young innovator
shared the good news
during an interview video
with BBC Africa, reveal-
ing that just one liter of
clean water can power
the generator for up to 6
hours.

Emeka Nelson

He also added that he
worked on the project
for 16 years at the time of
his interview with BBC.
His invention is not only
environmentally friendly

but also addresses safety
concerns associated with
traditional gasoline gen-
erators.

At the age of 12, Emeka
Nelson lost a close friend

in a generator fumes in-
cident. Since then, he has
vowed not to rest on his
oars, until he developed
an alternative to the use of
gasoline generators.
Since then, he has been
determined to find al-
ternatives to gasoline
generators. Besides the
water-powered generator,
Nelson has also invented
a machine that converts
waste into petrol and die-
sel, as well as into tiles
and roofing sheets.
During his interview,
he said “This generator

that uses water instead
of petrol - that fuel that
sometimes is almost as
expensive as gold - do not
entirely render petrol use-
less. But if you no longer
have to worry about pet-
rol, why not?”

Emeka Nelson’s
achievements highlight
the potential of home-
grown talent in Africa and
call for increased support
from investors to nurture
and promote innovative
solutions that can con-
tribute to the continent’s
development.
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Nigeria’s used car market to see asurgein
demand for sedans in 2024 - Report

By Amaka Anagor-Ewuzie

NIGERIA'’S used car mar-
ket will likely see an in-
crease in demand for used
sedan cars in 2024, accord-
ing to a report released by
Cars45 powered by Jiji.

Giving an outlook for
Nigeria’s car market in
the coming year, Maxim
Makarchuk, COO of Cars45
said in the report that con-
sumers now favour sedan
vehicles over SUVs and
MPVs due to their more
affordable pricing.

As of June 2023, top-
selling used sedan models
include the Toyota Corolla,
Toyota Camry, and Honda
Accord while Japanese,
South Korean, and Eu-
ropean sedan cars were
popular among Nigerian
consumers.

According to Mordor In-
telligence, the rising price
of petrol in Nigeria is a key
factor that influences the
higher demand for used
sedans.

This is because Sedan
cars give better mileage
than SUVs and MPVs, mak-
ing them a popular choice.

The Nigerian used car
market is a dynamic and
ever-evolving landscape,
currently valued at $1.14
billion according to Modor
intelligence.

It is influenced by a
myriad of factors, ranging
from economic conditions
to technological advance-
ments. Buyers, sellers, and
key players need to an-
ticipate the trends that will
shape the industry in the
coming year 2024.

In addition to the rise
in demand for sedan cars,
other factors are expected
to drive the used car market
in the New Year.

First, advancements in
technology are fostering

transparency in the used
car market, providing buy-
ers with a wealth of infor-
mation. Online platforms
and apps are enabling con-
sumers to access detailed
vehicle histories, reducing
the risk of fraudulent trans-
actions.

Based on McKinsey’s
findings, over 95 percent of
searches for used cars com-
mence online, as customers
delve into vehicle details
while making a purchase
decision.

Makarchuks said this
is a sure indication of us-
ers’ increasing trust and
reliance on online used car
buying and selling plat-
forms.

According to him, the
convenience of online
transactions has contin-
ued to impact the used car
market.

“More buyers are opting
for online platforms like
Cars45, Carmart, and Jiji
to browse, negotiate, and
finalise deals. The global

push for contactless trans-
actions further accelerates
this.

“Also, therising internet
penetration rate in Nigeria
which was up to 55.4 per-
cent in January 2023, and
urbanisation, are fostering
an efficient ecosystem. This
enables vehicle owners to
connect with buyers across
regions, streamlining on-
line sales without physical
visits,” he said.

He further predicted that
there would also be arise in
Electric Vehicles (EVs).

“With the global shift
towards sustainability, Ni-
geria is not immune to the
rising interest in electric
vehicles. The Director of
the National Automotive
Design and Development
Council (NADDC), said in
a publication that by 2025,
30 percent of passenger cars
driven in the country will
be electric-powered.

“While the adoption of
EVs in the new car market
is still in its early stages,
the global used car market
is expected to witness a
surge in the availability of
pre-owned electric vehicles
in 2024,” Makarchuks said.

He further forecasted
that buyers would empha-
sise vehicle health and
condition.

“Buyers are becoming

more discerning. They em-
phasise the importance of
well-maintained vehicles
when considering a pur-
chase. On the other hand,
sellers who invest in proper
maintenance and provide
detailed service records
will likely have a competi-
tive edge,” he said.

According to him, these
attributes are evident
on platforms like Cars45
where they’re recorded
to have sold over 26,000
cars and currently inspect
1500+ cars monthly across
Nigeria.

“Consequently, cus-
tomers who inspect their
cars through them can sell
within 24 hours through
the platform’s network of
buyers,” he added.

As we approach 2024, the
Nigerian used car market
is surely positioned for a
boom. From the increasing
reliance on technology to
the emphasis on vehicle
health and condition, these
trends will influence the
way buyers and sellers
navigate the roads ahead.

Therefore, Makarchuks
advised car players to al-
ways stay informed about
these trends and to lever-
age the power of technol-
ogy to navigate Nigeria’s
vibrant and evolving used
car market.

ACSCsecks tech adoption in Nigeria’s logistics, supply chain industry

...Holds supply chain excellence awards

By Amaka Anagor-Ewuzie

AFRICAN Centre for Sup-
ply Chain (ACSC) has called
for the adoption of Artifi-
cial Intelligence (AI) driven
technology in the process of
logistics and supply chain
management in Nigeria.

Al technology enables
logistics and supply chain
companies to deploy data
in their operations to ease
supply chain management
processes.

The Centre also predict-
ed that AI technology has
started ruling logistics and
supply chain businesses
such that the transforma-
tion is now seen in deploy-
ing autonomous drones
and self-driving robotic
vehicles for delivering of
goods to customers.

Speaking at the second
edition of the ACSC awards
and dinner night held in La-
gos recently, Obiora Madu,
director general of ACSC,
said the global supply chain
industry is thriving on
technology influenced by
Al including Data Analyt-
ics, Machine Learning and
robotics.

He said it has become
important for the logistics
and supply chain industry
in Nigeria to start adopting
thelisted Al features to ease
their operations.

“The centre is currently
propagating that the logis-
tics and supply chain indus-
try in Nigeria is beginning
to adopt these technolo-
gies,” Madu said.

Pointing out that deploy-
ing Artificial Intelligence
in the business of logistics
and supply chain is not just
the future but the present,
Madu said the industry
can start by automating
its processes to prepare to
adopt Al

Madu said most of the
companies selected as win-
ners of the 2023 Supply
Chain Excellence Awards
are ready to deploy Al in
their operations but many
of them are not 100 percent
Nigerian companies.

Delivering a paper on
‘Artificial Intelligence and
the Future of Supply Chain,’
Chika Yinka-Banjo, associ-
ate professor and coordina-
tor of AI and Robotics Lab,
Department of Computer

Science at the University
of Lagos, said that AI can
be deployed in the area of
customer distribution us-
ing data collection.

She said all aspects of
the supply chain are driven
by data and Al is needed or
used to make meaning out
of data mined from social
media marketing and sell-
ing, internet and other data
collection sources.

Yinka-Banjo said data
mined from Machinery can
be sold to make money or
stored using cloud comput-
ing, which was revolution-

ised by the internet.

“We need to take advan-
tage of AI because it can
eliminate corruption in the
supply chain because there
is an algorithm that moni-
tors Human Resource and
Finance operations without
human intervention. In
most cases, some supply
chain managers collect
money without delivering
the expected goods, but Al
eliminates such,” she said.

She said that Al is also
used for Robotic process
automation in the supply
chain, and it addresses

uncertainty in the supply
chain when used for smart
forecasting.

“Al helps in smart ware-
housing, procurement, de-
mand forecasting, order
replacement and it enables
organisations to predict
maintenance for companies
to prepare for it,” she said.

Pointing out that AI
enables organisations to
practice proactive supply
chain, Yinka-Banjo said
technology is using data in
operations to ease supply
chain management.

At the Supply Chain Ex-

Obiora Madu (2nd I), director general of ACSC, and members of MTN Nigeria plc, after receiving the
Supply Chain Excellence Award in the Telecoms Sector at the second edition of the ACSC awards
and dinner night held in Lagos recently.

cellence Award, Nigerian
Bottling Company emerged
winner of the Supply Chain
Excellence Award; GPC
Energy and Logistics Ltd
emerged the winner of Sup-
ply Chain Excellence in
Transport and Logistics,
while Cephas Abubakar
Sidiku Afebuameh, group
director of Supply Chain at
FMN won the Supply Chain
Personality/Manager of
the year.

Kayode Momoh, general
manager of Supply Chain
at UAC Foods Ltd won the
Procurement and Sourcing
Excellence Award; UAC
Foods Ltd won the Sustain-
ability and Green Supply
Chain Award; NITT won
the Capacity Building/
Development Award; MTN
Nigeria plc won the Supply
Chain Excellence Award in
the Telecoms Sector while
Starlink won the Supply
Chain Excellence award
of the year in Agric sector.

The award was followed
by an investiture that saw
to the induction of new fel-
lows, members and associ-
ate members of the African
Centre for Supply Chain.
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Iragscrambles to contain fighting between US troops
and Iran-backed groups, fearing Gaza spillover

DOZENS of attacks on U.S.
military facilities by Iran-
backed factions in Iraq over
the past two months as the
Israel-Hamas war has raged
have forced Baghdad into a
balancing act that’s becoming
more difficult by the day.

A rocket attack on the
sprawling U.S. Embassy in
Baghdad on Friday marked
a further escalation as Iraqi
officials scramble to contain
the ripple effects of the latest
Middle East war.

Iran holds considerable
sway inIraq and a coalition of
Iran-backed groups brought
Iraqi Prime Minister Moham-
med Shia al-Sudani to power
in October 2022. At the same
time, there are some 2,000
U.S. troops in Iraq under an
agreement with Baghdad,
mainly to counter the mili-
tant Islamic State group.

Baghdad alsorelies heavi-
ly on Washington’s sanctions
waivers to buy electricity
from Iran, and since the 2003
U.S. invasion, Iraq’s foreign
currency reserves have been
housed at the U.S. Federal Re-
serve, giving the Americans
significant control overIraq’s
supply of dollars.

Al-Sudani’s predecessors
also had to walk a delicate
line between Tehran and
Washington, but the Israel-
Hamas war has considerably
upped the stakes.

Since the war erupted on
Oct. 7, at least 91 attacks on
U.S. bases in Iraq and Syria
have been claimed by an um-
brella group of Iran-backed
Iraqi militants dubbed the
Islamic Resistance in Iragq.

The militants say their at-
tacks are in retaliation for
Washington’s backing of Is-
rael and its military presence
in Iraq and Syria.

Al-Sudani has condemned
the attacks and U.S. counter-
strikes as a violation of his
country’s sovereignty. He
has also ordered authorities
to pursue militants involved
in the attacks, most of which
caused no injuries and only
minor damage. His office
declined further comment.

Washington has sent mes-
sages that its patience is
wearing thin.

After the embassy attack,
the Pentagon said that De-
fense Secretary Lloyd Austin
“made clear (to al-Sudani)
that attacks against U.S. forc-
es must stop.”

U.S. Secretary of State
Antony Blinken told al-Su-
dani that Washington expects
Iraqi officials to take more
action to prevent such at-
tacks, and believes they have
the capability to do so, a U.S.
official told The Associated
Press.

Duringarecent trip to the
region, CIA Director William
Burns warned al-Sudani of

“harsh consequences” if Iraq
doesn’t act to stop the attacks,
an Iraqi official said.

Both officials spoke on
condition of anonymity in
line with briefing regula-
tions. In a call with the Iraqi
premier earlier this month,
Blinken said that Ameri-
cans would take matters
into their own hands, argu-
ing that Baghdad had not
done enough to pursue the
perpetrators, according to
two Iraqi officials who spoke
on condition of anonymity
because they were not autho-
rized to comment publicly.

Two days later, a U.S.
strike on a drone launch site
near the Iraqi city of Kirkuk
killed five militants.

The U.S. and much of the
international community
have scrambled to prevent
the war in the besieged Gaza
Strip from expanding across
the region.

Analyst Renad Mansour
said he believes Iran is mak-
ing sure the attacks remain
below a threshold that would
provoke a major U.S. re-
sponse.

“Both Iran and Iraq have
maintained thus far a clear
line that, at the moment,
Iraq cannot turn into a play-
ground that could destabilize
the Sudani government,” said
Mansour, a senior research
fellow at the Chatham House
think tank.

He said that’s partially
due to Iraq’s role of passing
messages between Washing-
ton and Tehran.

Sometimes the messen-
ger is al-Sudani.

In early November, Blink-
en met with al-Sudani in
Baghdad a day before the
Iraqi prime minister was set
to visit Tehran. Al-Sudani
had won a specific promise
from the militias that no
attacks would be launched
during Blinken’s visit, ac-
cording to an Iraqi official
and a member of the Kataib
Hezbollah militia. Following
the visit, al-Sudani carried a
message from Blinken to Iran
to restrain the militias.

Both officials spoke on
condition of anonymity be-
cause they were not autho-

rized to comment publicly.

A week after the Iraqi
premier’s diplomatic efforts,
the United States extended
Iraqg’s sanctions waiver by
four months to purchase Ira-
nian electricity. Iran-hawks
in Washington criticized the
move, saying it would shore
up revenue for Tehran while
its proxies are at war with
Israel.

Mansour says Washing-
ton has used the sanctions
waiver as “one of its cards”
in economy-centered efforts
to pressure Iran and Iraq.

Unlike Lebanon’s Hezbol-
lah group, seen as Iran’s most
powerful proxy in the region,
Iraq’s militias have so far
only played a limited role in
the conflict.

For now, only small num-
ber of militiamen from Iraq
are in southern Lebanon,
near Israel’s northern bor-
der, said the official from the
Kataib Hezbollah group. He
said the Iraqis are working
on “battle management”
alongside Hezbollah and rep-
resentatives of Hamas, the
militant group that has ruled
Gaza for 16 years and is cur-
rently battling Israel.

He said Iran-backed groups
in Iraq don’t want the conflict
tospread across theregion, but
are prepared to respond with
force to any attacks.

Should Iran and allies
choose to escalate, al-Suda-
ni’s government will likely
be unable to rein them in
or prevent consequences on
Iraqisoil, said Iyad al-Anbar,
a political science professor
at Baghdad University. (AP)

Wisconsin GOP leader says he’s finished negotiating
with university over pay raises, diversity deal

WISCONSIN'’S top Republi-
can lawmaker said Monday
that he is finished negotiating
with the Universities of Wis-
consin over a deal that would
have given the university sys-
tem’s employees a pay raise
and paid for the construction
of anew engineering building
in exchange for reductions in
staff positions focused on di-
versity, equity and inclusion.

The UW Board of Regents
rejected the deal in a hast-
ily called special meeting on
Saturday after regents voiced
concerns about its targeting
of DEI efforts. The fight in
Wisconsin comes amid a
broader cultural battle play-
ingout across the nation over
college diversity initiatives.

Assembly Speaker Robin
Vos, who reached the deal
with UW President Jay
Rothman, said Monday on
WISN-AM that he hopes the
regents will reconsider, but
that he’s not open to making
any changes.

“This deal was negoti-

ated in good faith,” Vos said.
“We’re not changing one
thing in this deal. We are not
goingbackwards. Ifanything,
I'd prefer to go forward. But
a deal is a deal, you've got to
keep your word. This is not
forever. If they want to walk
away, they can walk away.”

Neither Rothman nor UW-
Madison Chancellor Jennifer
Mnookin immediately re-
sponded to Monday requests
for comment.

The regents said Monday
that they would hold a closed-
door meeting on Tuesday
to “deliberate and negotiate
funding proposals and mat-
ters.”

Democratic Gov. Tony
Evers on Saturday said he
supported the regents’ deci-
sion but wanted the nego-
tiations to continue. In the
meantime, he called on the
Legislature to release fund-
ing for the pay raises and
engineering building. Evers’
spokeswoman, Britt Cuda-
back, referred to those com-

ments Monday when asked
to react to Vos’ statements.

Vos said there was “zero
chance” of him softening his
position.

“I will do everything in
my power to make sure we
enforce this deal or wait until
the next budget to talk about

it again,” Vos said. “We are
not going to give the raises.
We are not going to approve
these new building programs.
We are not going to approve
the new money for the uni-
versity unless they at least
pass this deal.”

Vos took a similar posi-

tion in May, saying he was
“done negotiating” a local
government funding deal
only to later continue talks
andreach a bipartisan agree-
ment.

UW leaders negotiated
with Vos and other Repub-
lican lawmakers for months
on the deal that was released
publicly on Friday. Rothman
urged the regents to accept it,
calling it a fair compromise.

At its core, the deal would
have allowed for 4% pay
raises for all 35,000 UW em-
ployees to take effect retroac-
tive to July 1 when they were
supposed to start. The pay
increases were approved by
the Republican-controlled
Legislature in the state bud-
get that was signed into law
by Evers.

But those raises would
also need to be approved by
a GOP-controlled legislative
committee. Vos has blocked
them as he’s attempted to
reduce university positions
dedicated to diversity, equity

and inclusion efforts. Evers,
in response, has filed a law-
suit with the Wisconsin Su-
preme Court arguing that the
Legislature had overstepped
its constitutional authority
by blocking the raises.

Under the deal, in addi-
tion to the pay raises, the
university would get funding
for a variety of construction
projects, most notably about
$200 million to build a new
engineering building on the
flagship UW-Madison cam-
pus. That project was a top
priority for the university
and was backed by the state’s
business community. But
Republicans did not fund it.

The deal also called for the
university system tofreeze hir-
ing for DEI positions through
the end of 2026 and shift at
least 43 current DEI positions
to focus on “student success.”
The system also would have
eliminated any statements
supporting diversity on stu-
dent applications. (AP)
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Biden and Congress are mulling big changes on
immigration. What are they and what could they mean?

PRESIDENT Joe Biden is
taking a more active role
in Senate negotiations over
changes to the immigration
system that Republicans are
demanding in exchange for
providing money to Ukraine
in its fight against Russia
and Israel for the war with
Hamas.

The Democratic presi-
dent has said he is willing to
make “significant compro-
mises on the border” as Re-
publicans block the wartime
aid in Congress. The White
House is expected to get more
involved in talks this week as
the impasse over changes to
border policy has deepened
and the funds remaining for
Ukraine have dwindled.

“It’s time to cut a deal
that both sides can agree to,”
Biden’s budget director, Sha-
landa Young, said Sunday on
CBS’ “Face the Nation.”

Republicans say the re-
cord numbers of migrants
crossing the southern bor-
der pose a security threat
because authorities cannot
adequately screen all the
migrants and that those
who enter the United States
are straining the country’s
resources. GOP lawmakers
also say they cannot justify
to their constituents sending
billions of dollars to other
countries, even in a time of
war, while failing to address
the border at home.

Republican Sen. James
Lankford of Oklahoma, who
is leading the negotiations,
pointed to the surge of people
entering the U.S. from Mex-
ico and said “it is literally

spiraling out of control.”
“All we're trying to do is
to say what tools are needed
to be able to get this back in
control, so we don’t have the
chaos on our southern bor-
der,” Lankford said on CBS.
But many immigration
advocates, including some
Democrats, say some of the
changes being proposed
would gut protections for
people who desperately need
help and would not really
ease the chaos at the border.
Connecticut Sen. Chris
Murphy, the top Democratic
bargainer, said the White

House would take a more
active role in the talks. But
he also panned Republican
policy demands so far as
“unreasonable.”

“We don’t want to shut off
the United States of America
to people who are coming
here to be rescued from dan-
gerous, miserable circum-
stances, in which their life
is in jeopardy. The best of
America is that you can
come here to berescued from
terror and torture,” Murphy
said on NBC’s "Meet the
Press.”

Much of the negotiating

is taking place in private,
but some of the issues under
discussion are known: asy-
lum standards, humanitar-
ian parole and fast-track de-
portation authority, among
others.

A look at what they are
and what might happen if
there are changes:

Humanitarian parole

Using humanitarian pa-
role, the U.S. government
can let people into the coun-
try by essentially bypassing
the regular immigration pro-
cess. This power is supposed
to be used on a case-by-case

basis for “urgent humanitar-
ian reasons” or “significant
public benefit.” Migrants
are usually admitted for a
pre-determined period and
there’s no path toward U.S.
citizenship.

Over the years, admin-
istrations, both Democratic
and Republican, have used
humanitarian parole to ad-
mit people into the U.S. and
help groups of people from
all over the world. It’s been
used to admit people from
Hungary in the 1950s, from
Vietnam, Cambodia and
Laos during the latter half
of the 1970s, and Iraqi Kurds
who had worked with the
U.S. in the mid-1990s, accord-
ing to research by the Cato
Institute.

Under Biden, the U.S. has
relied heavily on humanitar-
ian parole. The U.S. airlifted
nearly 80,000 Afghans from
Kabul, the capital of Afghani-
stan, and brought them to
the U.S. after the Taliban
takeover. The U.S. has ad-
mitted tens of thousands of
Ukrainians who fled after the
Russian invasion.

In January the Demo-
cratic administration an-
nounced a plan to admit
30,000 people a month from
Cuba, Haiti, Nicaragua and
Venezuela via humanitar-
ian parole, provided those
migrants had a financial
sponsor and flew to the U.S.
instead of going to the U.S.-
Mexico border for entry.

The latest U.S. govern-
ment figures show that
nearly 270,000 people had
been admitted into the coun-

try through October under
that program. Separately,
324,000 people have gotten
appointments through a
mobile app called CBP One
that is used to grant parole
to people at land crossings
with Mexico.

Republicans have de-
scribed the programs as es-
sentially an end run around
Congress by letting in large
numbers of people who
otherwise would have no
path to be admitted. Texas
sued the administration to
stop the program aimed at
Cubans, Haitians, Nicara-
guans and Venezuelans.

What might change
with asylum?

Asylum is a type of pro-
tection that allows a migrant
to stay in the U..S. and have
a path to American citizen-
ship. To qualify for asylum,
someone has to demonstrate
fear of persecution back
home due to a fairly specific
set of criteria: race, religion,
nationality, membership in
a particular social group or
political opinions. Asylum-
seekers must be on U.S.
soil when they ask for this
protection.

They generally go
through an initial screening
called a credible fear inter-
view. If they are determined
to have a chance of getting
asylum, they are allowed
to stay in the U.S. to pur-
sue their case in immigra-
tion court. That process can
take years. In the meantime,
asylum-seekers can start
to work, get married, have
children and create a life.

The Supreme Courtrejectsanappeal over banson
conversion therapy for LGBTQ- children

The Supreme Court on
Monday refused to take up
a case about whether state
and local governments can
enforce laws banning conver-
sion therapy for LGBTQ+
children.

Over the dissent of three
conservative justices, the
court turned away an appeal
from Washington, where
the law has been upheld. An
appellate panel struck down
local bans in Florida as an
unconstitutional restriction
on counselors’ speech.

The high court often steps
in when appellate courts
disagree, and in separate
opinions Justices Samuel
Alito and Clarence Thomas
said that standard was easily
met in the controversy over
conversion therapy bans.

Thomas wrote that his col-
league should have taken up
the Washington case because
“licensed counselors cannot
voice anything other than the
state-approved opinion on mi-
nors with gender dysphoria
without facing punishment.”

Justice Brett Kavanaugh
also voted to hear the case. It

takes four of the nine justices
to set a case for arguments.

The court’s decision to
avoid the case from Wash-
ington comes as efforts to
limit the rights of LGBTQ+
kids have spread across the
country. About halfthe states
prohibit the practice of trying
to change a person’s sexual
orientation or gender iden-
tity through counseling.

A family counselor in
Washington, Brian Tingley,
sued over a 2018 state law
that threatens therapists
who engage in conversion

therapy with a loss of their
license. Tingley claims the
law violates his speech rights.
The 9th U.S. Circuit Court of
Appeals upheld it in a split
decision.

The Supreme Court had
previously turned away sev-
eral challenges to state bans,
but those cases reached the
court before a 5-4 decision
in 2018 in which the justices
ruled that California could
not force state-licensed anti-
abortion crisis pregnancy
centers to provide informa-
tion about abortion. (AP)

Missouri highschool teacheris putonleaveafter
school officials discover her page on pornsite

A MISSOURI high school
teacher says she has been
placed on leave after of-
ficials discovered that she
was performing on a por-
nography website to supple-
ment her salary.

Brianna Coppage, 28,
who taught English at St.
Clair High School, says her
teaching days are probably
over, but she acknowledged
she knew the risks.

Coppage told the St. Lou-
is Post-Dispatch that she
was put on leave on Wednes-
day after being interviewed
by two administrators. Her
access to school email and
other software was sus-
pended while the district
investigates, she said.

“It was kind of always
like this cloud hanging over
my head, like I never knew
when I would be discov-
ered,” Coppage said in an
interview. “Then, about two
weeks ago, my husband and
I were told that people were
finding out about it. So I
knew this day was coming.”

Superintendent Kyle
Kruse said in a statement

that the district was “recent-
ly notified that an employee
may have posted inappropri-
ate media on one or more
internet sites.”

“The district has engaged
legal counsel to conduct a
comprehensive investiga-
tion into this matter,” Kruse
wrote. “Actions taken as a
result of the investigation
will be in accordance with
board policy and with guid-
ance from legal counsel.”

St. Clair is about 55 miles
(88 kilometers) southwest of
St. Louis. The high school
has about 750 students.

Coppage said she joined
the OnlyFans website over
the summer to supplement
her salary as a second-year
teacher. She taught Eng-
lish to freshmen and soph-
omores and made about
$42,000 last year, according
to the newspaper’s public
pay database. (AP)
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Research: how creative collaboration
can strengthen relationships

By Dr. Trevor Foulk and Vijaya
Venkataramani

WHEN we think about cre-
ativity in organizations, we
almost always think about
how it results in better
products, more innovative
solutions, more compelling
offerings to customers and
more energized employees.
One thing you almost never
hear at work is, “Could you
be a little less creative?”
That’s because creativity
is almost always associated
with positive outcomes for
both for the person who is
being creative as well as
their company.

While creativity has
clear benefits for the way
employees do work and
the work they produce, we
were interested in better
understanding an uncon-
sidered benefit of orga-
nizational creativity: its
ability to facilitate positive
social relationships among
co-workers. We know that
the opposite is true — posi-
tive social relationships fa-
cilitate creativity — and a
wealth of research suggests
that teams that have mem-
bers who like each other
and get along tend to pro-
duce more creative and in-
novative solutions. But in
addition to positive social
relationships facilitating
the creative process, can
creativity also bring col-
leagues closer together?

To explore this possibil-
ity , we first conducted a
field experiment to con-
sider whether being in a
creative mindset could fa-
cilitate positive social ex-
periences. Over a 10-day
period, each morning, we
randomly assigned a group
of 151 working adults —
who held a variety of job
titles including techni-
cal lead, project manager,
research-and-development
engineer, branch manager,
customer service head and
finance controller — to
either a creative mindset
condition (where they were
asked to think creatively
about a problem) or a neu-
tral condition (where they
recollected an everyday
occurrence). At the end
of the day, we asked them
to rate several aspects re-
lated to their relationships
with their co-workers that
day. Supporting our expec-
tations, we found that on
days they experienced the
creativity condition, par-
ticipants felt more socially

close to their co-workers.
This social closeness also
caused them to engage in
less rude behavior toward
their co-workers, and they
perceived that their co-
workers were engaging in
less rude behavior toward
them.

While the findings
from this field experiment
helped us demonstrate that
creativity could facilitate
positive social relation-
ships, we wanted to under-
stand more about why this
effect occurred. To explore
this, we considered the so-
cial nature of the creative
process and how it might
influence the way employ-
ees feel about one another.
Specifically, while we often
think of the lone creative
genius as being responsible
for most creative work, this
is actually not how creativ-
ity typically operates in or-
ganizational settings. Rath-
er, creativity is a social
process — employees share
ideas, build off of each oth-
er’s suggestions, give feed-
back to improve a concept
and collaborate to come up
with novel and innovative
solutions to solve a specif-
ic problem. We therefore
theorized that this social
nature of creativity could
help explain why creativ-
ity might facilitate positive
social relationships among
employees.

To test this explanation,
we ran a series of lab ex-
periments to explore how
the social nature of creativ-
ity could lead to increased
social closeness. In studies
two (370 working adults)
and three (275 working pro-

fessionals), we found that
brainstorming novel uses
for a product caused par-
ticipants to be more aware
that their co-workers were
integral to the creative
process. In study four (686
working adults), we simi-
larly found that being asked
to develop new and novel
human-resources practic-
es caused employees to be
more aware of the impor-
tance of their co-workers’
role in the creative process.

In total, we found that
this awareness explained
why being in a creative
mindset resulted in en-
hanced social closeness.
For example, participants
might be reminded of how
conversations with a col-
league triggered a unique
idea, how brainstorming
with team members helped
identify completely differ-
ent ways of looking at a
problem or how something
they heard in an infor-
mal chat with a co-worker
made them explore an is-
sue in depth. Subsequently,
it was this awareness of co-
workers as critical to their
own creativity that caused
employees to feel more so-
cially close to them, and in
turn, be less rude toward
them.

Finally, we were inter-
ested in understanding
the situations or contexts
in which creativity would
be especially likely to fa-
cilitate  positive social
relationships among em-
ployees. While creativity
is generally a social pro-
cess at work, it is not al-
ways a positive one. Some-
times, employees withhold

sharing ideas, keep their
thoughts to themselves and
become guarded in a way
that the creative process is
not likely to engender feel-
ings of social closeness.

We found that the key
differentiator between
which of these effects of
creativity might play out
was how supportive and
psychologically safe the
environment was. In other
words, when employees
worked in supportive en-
vironments where they
didn’t perceive any risk of
thinking differently, be-
ing creative tended to re-
sult in greater feelings of
closeness toward their co-
workers. That’s because, in
these environments, being
in a creative mindset made
employees recollect and
imagine positive and sup-
portive creative interac-
tions with their colleagues.
However, when employees
worked in less supportive
environments where any
mistakes were held against
them, the effectiveness of
creativity on social close-
ness was weaker, because
these employees tended to
recall more negative, less
supportive relationships.

Based on our studies,
we offer these recommen-
dations for organizations,
leaders and employees:

First, leaders should
recognize the power that
creativity can have on im-
proving the social connec-
tions among employees.
Our work suggests that in
groups that are struggling
to connect with one anoth-
er, it might be beneficial
to give them a few creative

tasks, as this can help build
social bonds among these
employees.

Second, organizations
should recognize that the
positive implications of
creativity are amplified in
supportive environments.
This means that creating
environments where em-
ployees feel safe sharing
their creative ideas — and
giving positive feedback to
their co-workers, encour-
aging experimentation and
not penalizing employees
for mistakes in such efforts
— are critical ingredients
to leveraging the positive
social implications of cre-
ativity.

Finally, both employ-
ers and employees should
keep in mind that think-
ing creatively is one way
to reduce organizational
rudeness, which has been
shown to have serious
negative implications on
performance, motivation,
mood and more. Our work
shows that thinking cre-
atively may be a solution to
this problem, in that think-
ing creatively not only re-
duces the amount of rude-
ness employees engage in
toward their co-workers,
but also in how much rude-
ness employees perceive
from them.

Overall, our research
shows that thinking cre-
atively can have positive
social implications in the
workplace. While previous
work has painted a doom-
and-gloom picture of work-
place creativity — show-
ing that it can lead to more
dishonesty and deviance
— our studies show that
there is also room for opti-
mism as it relates to work-
place creativity. To help
organizations and teams
better hone their creative
processes, future research
should explore in more de-
tail when creativity leads
to positive consequences
versus more negative con-
sequences.

Dr. Trevor Foulk is an associ-
ate professor of management
and organization at the Robert
H. Smith School of Business at
the University of Maryland. Vi-
jaya Venkataramani is dean’s
professor of leadership and
innovation at the Robert H.
Smith School of Business at the
University of Maryland.
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Stock market opens week
on a positive note

By Iheanyi Nwachukwu

INVESTORS interest in
SFS Real Estate Invest-
ment Trust, Ecobank
Transnational, SCOA,
Infinity Trust Mortgage
Bank and other coun-
ters helped Nigeria’s
equities market to open
this week in green.

At the close of trad-
ing on Monday Decem-
ber 11, the Nigerian Ex-
change Limited (NGX)
All-Share Index (ASI)
and Market Capitalisa-

tion increased by 0.18
percent from 71,541.74
points and N39.149
trillion respectively
to 71,669.91 points to
N39.218 trillion.

Equities market val-
ue rose by N69billion.
The stock market has
risen this year by 39.84
percent as buy-side
deals increase.

SFS REIT increased
most, from N92.15 to
N101.35, adding N9.20
or 9.98percent. ETI
went up from N20.75 to
N22.80, up by N2.05 or

9.88percent.

SCOA increased
from N1.35 to N1.48, up
by 13kobo or 9.63per-
cent, while Infinity
Trust Mortgage Bank
share price went up
from N1.77 to N1.94,

adding 17kobo or
9.60percent.
“We anticipate mixed

investor sentiment in
the local equities mar-
ket this week. While
investors remain posi-
tively disposed towards
fundamentally sound
stocks, particularly

banking shares, over-
all market sentiment
is likely to remain cau-
tious due to anticipated
profit-taking activities
following the previous
week’s rally,” accord-
ing to United Capital
research analysts.

Investors in 7,011
deals exchanged
375,321,202 shares val-
ued at N3.853billion.
Veritas, Universal In-
surance, Access Corpo-
ration, Fidelity Bank
and UBA were mostly
traded stocks.

CIS, LBS to build capacity for capital market

CHARTERED Institute of
Stockbrokers (CIS) and
Lagos Business School
(LBS) have announced
their commitment to
building capacity to drive
activities in the Nigerian
capital market with the
continuing development
in information and com-
munication technology.
The market is charac-
terised by introduction of
new products and services
and this underscores the
need for structured train-
ing of stakeholders in the
market ecosystem.
Addressing the partici-
pants at the second execu-
tive training programme
jointly organised by CIS
Academy in collabora-
tion with LBS, themed
Risks, Market Infractions
and Business Rethinking

Models for Sustainable
Growth & Profitability”,
in Lagos recently, Olu-
wole Adeosun, president,
CIS who was represented
by the Institute’s 1st Vice
President, Oluropo Dada,
explained that the capital
market had been witness-
ing inflows of profession-
als, traders and inves-
tors and they should be
exposed to trainings on
regular basis to keep them
abreast of market develop-
ments.

“I must commend the
partnership between the
two organising entities
as this is the second suc-
cessful execution of this
training in mere months.
It is no news that the cap-
ital market is thriving
and a rally is building
up and as a result, we are

witnessing a significant
inflow of professionals,
traders and investors
into the capital market,
hence the need to keep
abreast of the governing
regulations and prevail-
ing practices within the
market, lest they are con-
fronted with unforeseen
contingencies and/or
commit errors by way of
infractions.

“The Academy has a
self-imposed responsibil-
ity to build the capacity of
financial market experts
to meet the high standard
of integrity and excellence
to which they are held.
Empowering operators in
the sector on how to man-
age risks and prevent in-
fractions is a necessity at
this point in our nation’s
development.

In his remarks, the
Director of Sustainabil-
ity Centre and Associate
professor of Strategy, Cor-
porate Governance and
Risk Management, LBS,
Dr Franklin Ngwu who
congratulated the par-
ticipants for the unique
opportunities that the
course provided, noted
that the first programme,
jointly organised by the
two organisations in May
this year was very suc-
cessful.

According to him,
there would be more col-
laboration on capacity
building by LBS and CIS
next year. The two-day
training was attended by
capital market regulators,
operators, Chief Execu-
tive Officers and captains
of industries .

NGX Group, LCCI, Cardoso, corporate
leaders honour late Ogunbanjo

NIGERIAN Exchange
Group, Lagos Chamber of
Commerce and Industry,
the Governor of the Cen-
tral Bank of Nigeria, Olay-
emi Cardoso and other
leading corporate figures
in the Nigerian economy
on Friday, December 8,
paid tribute to late promi-
nent corporate lawyer and
philanthropist, Christo-
pher Ogunbanjo.

This was done at an Af-
ternoon of Tributes organ-
ised by NGX Group and
LCCI in Victoria Island,
Lagos to eulogise and hon-
our the memory of Ogun-
banjo. In his tribute, the
apex bank governor eulo-
gised the late Ogunbanjo
not only for his strides in
the corporate world but
also his life as a father and
grandfather.

Cardoso said, ‘“Papa
was a remarkable indi-
vidual whose life and lega-
cies transcend a myriad
of fields. In particular, his
contributions to the or-
ganised private sector in
Nigeria was not only a life
of achievements, it was
also one that charted the

way forward for multiple

generations, inspiring
them to elevate and aspire
to be like him.”

“Through his efforts,
the foreign currency de-
cree of 1985 was promul-
gated, laying the founda-
tion for a more robust and
internationally connected
financial system. I recall
quite vividly that Chief
Ogunbanjo was part of a
group of forward-looking
businessmen who in the
late 1960s championed lo-
cal equity participation
in foreign firms operat-
ing within Nigeria,” said
the CBN Governor whilst

recalling Ogunbanjo’s
achievements.
Representing the

Chairman of the NGX
Group, Umaru Kwairanga
was the NGX Group Chief
Executive Officer, Oscar
Onyema, who said, “As
we reflect on his remarka-
ble journey, we remember
that he was a force behind
the growth of many Nige-
rian companies. A true
legal luminary, his influ-
ence reaches far beyond
the boardroom.

Access Bank UK receivesapproval to
commence operationsin Hong Kong

By Hope Moses-Ashike

ACCESS Bank UK, the
wholly owned subsidi-
ary of Access Bank has
received approval to com-
mence operations in Hong
Kong, indicating a signifi-
cant milestone towards
realising its five-year stra-
tegic plan.

The approval, granted
by the Hong Kong Mon-
etary Authority, stands
as a testament to Access
Group’s international ca-

pabilities and strategic
partnerships.
Furthermore, Access

Bank’s commitment to a
global presence and adher-
ence to the highest regula-
tory standards is under-
scored by the decade-long
effort to secure the license
for operations in the so-
phisticated and tightly
regulated market of Hong
Kong.

Herbert Wigwe, Group
Chief Executive Officer,
Access Holdings Plc and
Chairman, Access UK,
expressed his excitement
and pride in achieving
this long-awaited goal,
stating, “I am immensely
proud that Access UK has
secured approval to com-

mence formal banking
operations in Hong Kong,
marking a monumental
achievement in our jour-
ney towards global promi-
nence. This license is a
testament to our unwaver-
ing commitment, strategic
foresight, and resilience
over the past decade.
Across the Access Group,
we are excited about the
possibilities that lie ahead.

“Hong Kong serves as
a strategic cornerstone
in our mission to be the
world’s most respected
African bank and we are
ready to bring innovative,
customer-centric finan-
cial solutions to the Asian
market. We look forward
to the opportunities and
challenges that come with
expanding our footprint in
this dynamic internation-
al arena.”

With plans to com-
mence operations in the
coming year, this achieve-
ment reflects Access
Group’s international ca-
pabilities and the strength
of its strategic partner-
ships, scaled through the
growing strength of its
international operations
through Access Bank UK
with regulated operations
in the UAE, and Paris.
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The FMDQ Daily Quotations List (DQL) contains data relating to, amongst other things, market and model prices, rates of foreign exchange products, fixed income securities and instruments in the financial market (the “Information”). The Information does not constitute professional, financial or investment advice. We attempt to ensure the Information is accurate; however, the Information is provided “AS IS”
and on an *AS AVAILABLE" basis and may not be accurate or up to date. We do not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of any of the Information, neither do we accept liability for the resuits of any action taken on the basis of the information.

Bonds
Rating/Agency Issuer Description Issue Date Coupon (%) 0“‘5‘a('$g:‘9. Wtz Maturity Date H:“ Yield (%) Closing Price
Benchmark Federal Government of Nigeria (FGN) Bonds,
£13.53 23-MAR-2025 23-Mar-18 1353 562.45 23-Mar-25 1.28 12.92 100.65
~12.50 22-JAN-2026 22-Jan-16 12.50 1199.74 22-Jan-26 212 13.28 98.58
£16.2884 17-MAR-2027 17-Mar-17 16.29 948.84 17-Mar-27 3.26 13.75 106.43
£13.98 23-FEB-2028 23-Feb-18 13.98 1642.61 23-Feb-28 4.20 14.15 99.42
~14.55 26-APR-2029 26-Apr-19 14.55 988.75 26-Apr-29 537 14.30 100.86
£12.50 27-APR-2032 27-Apr-22 12.50 842.54 27-Apr-32 8.38 14.73 89.40
~12.1493 18-JUL-2034 18-Jul-14 12.15 1075.92 18-Jul-34 10.60 15.32 83.61
~12.50 27-MAR-2035 27-Mar-20 12.50 972.04 27-Mar-35 11.29 15.50 84.19
£12.40 18-MAR-2036 18-Mar-16 12.40 926.14 18-Mar-36 12.27 15.75 81.98
~16.2499 18-APR-2037 18-Apr-17 16.25 1796.66 18-Apr-37 13.35 16.20 100.21
~13.00 21-JAN-2042 21-Jan-22 13.00 1393.75 21-Jan-42 18.11 16.70 79.01
~14.80 26-APR-2049 26-Apr-19 14.80 1765.67 26-Apr-49 2537 16.90 87.73
£12.98 27-MAR-2050 27-Mar-20 12.98 1595.41 27-Mar-50 26.29 16.90 77.07
FGN Sukuk
16.47 FGNSK 26-SEP-2024 26-Sep-17 16.47 100.00 26-Sep-24 0.79 12.96 102.50
FGN Roads Sukuk Company 1 PLC 15.743 FGNSK 28-DEC-2025 28-Dec-18 15.74 100.00 28-Dec-25 2.05 13.25 104.33
11.20 FGNSK 16-JUN-2027 16-Jun-20 11.20 162.56 16-Jun-27 351 13.86 92.79

[FeN Green Bond

| FEDERAL GOVERNMENT OF NIGERIA 14.50 FGNGB 13-JUN-2026 13-Jun-19 14.50 15.00 13-Jun-26 251 13.44 102.20 |
Rating/Agency Issuer Description Issue Date Coupon (%) Uil Velle Maturity Date L. TGy Risk Premium | Valuation Yield (%) Modelled Price
(¥’bn) TTM (Yrs)
Sub-National Bonds
LAGOS STATE GOVERNMENT 17.25 LAGOS IIB 11-AUG-2027 11-Aug-17 17.25 33.35 11-Aug-27 2.14 1.00 14.28 104.97
AA-IGCI +/Agusto
LAGOS STATE GOVERNMENT 13.00 LAGOS IV 20-DEC-2031 20-Dec-21 13.00 136.95 20-Dec-31 4.94 1.00 15.25 92.86

Corporate Bonds

AA+GCR DANGOTE CEMENT PLC 12.50 DANGCEM | 30-APR-2025 24-Apr-20 1250 100.00 30-Apr-25 139 284 1615 95.58
Bbb-/Agusto; BBB+DataPro PARTHIAN PARTNERS FUNDING SPV PLC 13,50 PAPF SPV [27-Jul-2025 27-3ul-22 1350 10.00 27-Jul-25 163 211 15.18 97.61
BBB+/GCR; A-/Agusto UNION BANK OF NIGERIA PLC 15.75 UNION Il 3-SEP-2025 07-Sep-18 15.75 6.31 03-Sep-25 173 1.42 1453 101.74
BBB-/GCR; Bbb/Agusto WEMA FUNDING SPV PLC 16,50 WEMA FUNDING SPV Il 12-OCT-2025 12-Oct-18 1650 17.68 12-0ct-25 184 378 1694 90.26
AalAgusto ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-ul-19 1550 30.00 23-Jul-26 187 294 1611 90.05
AA+/GCR; B3/Moody DANGOTE CEMENT PLC 11.85 DANGCEM lIA 30-APR-2027 27-Apr-22 1185 427 30-Apr-27 338 103 1484 92.23
AAA/GCR; BBB+DataPro VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 16.00 7.06 14-Dec-27 227 100 1434 102.99
A+/Agusto; AA-/DataPro CERPAC RECEIVABLES FUNDING SPV PLC 14,50 CERPAC-SPV ll 15-JUL-2028 10-Sep-21 1450 125 15-Jul-28 3.03 329 16.95 94.45
A-/GCR; AlDataPro ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 1330 10.40 12-Nov-28 267 151 1501 96.49
AA+/GCR; B3/Moody DANGOTE CEMENT PLC 12.35 DANGCEM lIB 30-APR-2029 27-Apr-22 1235 2334 30-Apr-29 538 112 15.42 88.99
BBB+/GCR; A-/Agusto UNION BANK OF NIGERIA PLC 16.20 UNION lll27-JUN-2029 27-Jun-19 1620 30.00 27-Jun-29 554 335 17.67 94.90
AAAIGCR; Aa/Agusto “NMRC 14.90 NMRC | 29-JUL-2030 20-3ul-15 1490 571 29-Jul-30 3.89 100 1502 90.71
A-/GCR; AlDataPro ARDOVA PLC 13.65 ARDOVA PLC IB 12-NOV-2031 12-Nov-21 1365 13.04 12-Nov-31 417 173 1584 93.95
AA+/GCR; B3/Moody DANGOTE CEMENT PLC 13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 13.00 88.40 30-Apr-32 838 152 1627 85.28
AAAIGCR; Aa+/Agusto MTN NIGERIA COMMUNICATIONS PLC 14,50 MTNN 1B 30-SEP-2032 30-Sep-22 1450 104.91 30-Sep-32 8.80 100 1585 93.66
Aa/Agusto; AAA/GCR *NMRC 13.80 NMRC Il 15-MAR-2033 21-May-18 13.80 9.26 15-Mar-33 5.76 100 15.36 9453
AAIGCR; A-/Agusto NSP-SPV POWERCORP PLC 15.60 NSP-SPV GB (GTD) 27-FEB-2034 27-Feb-19 15.60 850 27-Feb-34 1021 156 16.77 94.28
Rating/Agency Issuer Description Issue Date Coupon (%9 D”'S'Ts‘f:""r"?) Ve Maturity Date TT™ Yield (%) Closing Price
FGN Eurobonds
B2/Moody's; B/S&P; B+/Fitch 7.625 21-NOV-2025 21-Nov-18 7.625 111835 21-Nov-25 1.95 9.00 97.59
B2/Moody's; B/S&P; B+/Fitch 6.50 NOV 28, 2027 28-Nov-17 6.500 1500.00 28-Nov-27 3.7 1003 88.68
B2/Moody's; B/S&P; B-/Fitch 8375 MAR 24, 2029 24-Mar-22 8375 1250.00 24-Mar-20 5.29 1028 9235
B2/Moody's; BS&P; B+/Fitch 8747 JAN 21,2081 21-Nov-18 8.747 1000.00 21-Jan-31 7.12 10.60 90.49
B1/Moody's; B/S&P; B+/Fitch 7.875 16-FEB-2032 16-Feb-17 7875 1500.00 16-Feb-32 8.19 10.64 85.15
B2/Moody's; B/S&P; B+/Fitch 7.625 NOV 28, 2047 28-Nov-17 7.625 1500.00 28-Nov-47 23.98 1078 73.08
B2/Moody's; B/S&P; B+/Fitch 9248 JAN 21,2049 21-Nov-18 0248 750.00 21-Jan-49 25.13 1125 8335
Rating/Agency Issuer Description Issue Date issue Yield (%) 0“'5“’(’:‘,."';‘9) falle Maturity Date Days to Maturity ‘ Risk Premium | Valuation Yield (%) Discount Rate (%)
Commercial Papers
A2DataPro; A3/GCR STERLING BANK PLC STBP CP IV 12-DEC-23 20-Mar-23 1350 3382 12-Dec-23 1 683 9.82 982
AlDataPro; A2/GCR MECURE INDUSTRIES LIMITED MCIL CP VIl 27-DEC-23 04-Apr-23 17.50 450 27-Dec-23 16 882 1254 1247
A3GCR CARDINALSTONE PARTNERS LIMITED CSPL CP Ill 16-JAN-24 17-Jul-23 14.00 4.35 16-Jan-24 36 9.91 14.55 14.34
AL+GCR RAND MERCHANT BANK NIGERIA LIMITED RMBL CP VI 31-JAN-24 10-May-23 1335 6.05 31-Jan-24 51 537 1073 1058
AlDatapro CHRISLAND SCHOOLS LIMITED CRSL CP Il 18-FEB-24 22-Aug-23 15.90 012 18-Feb-24 60 7.65 13.84 13.49
A-/Agusto; ALDatapro FLOUR MILLS OF NIGERIA PLC FLOURMILLS CP Ill 29-FEB-24 05-Jul-23 1350 55.00 29-Feb-24 80 897 15.60 1517
AlDataPro UAC OF NIGERIA PLC UACN CP VI 10-MAR-24 23-Jun-23 1350 056 19-Mar-24 9 6.0 1373 1324
AAAGCR; Aa+/Agusto MTN NIGERIA COMMUNICATIONS PLC MTNN CP VIl 14-MAY-24 23-Aug-23 13.50 72.39 14-May-24 155 4.16 14.08 13.29
A-Agusto; AA-/DataPro UNITED CAPITAL PLC UNCP CP VI 20-JUN-24 26-Sep-23 1450 7.48 20-Jun-24 102 363 1483 13.76
A2IGCR DUFIL PRIMA FOODS PLC DUFIL CP Il 25-0UL-24 31-0ct-23 1693 17.19 25-Jul-24 227 338 15.22 1301
Days to Maturity Maturity Closing Rate (%) Yield (%) Tenor [ Ratesm) Tenor Rate ($/¥)
Benchmark Nigerian Treasury Bills Currency Spot Exchange-Traded FX Futures
45 25-Jan-24 5.00 503 NAFEM | 864.29 am 974.15
50 8-Feb-24 724 7.33 ArCurrency Forwards oM 1006.74
87 7-Mar-24 6.95 7.07 M 949.86 12m 1069.42
122 11-Apr-24 857 8.83 2m 960.06
150 9-May-24 9.87 1029 E 970.06
178 6-Jun-24 1037 1092 oM 100127
213 11-Jul-24 13.60 14.77 1y 1072.82
241 8-Aug-24 1166 1263
269 5-Sep-24 11.97 1313 Tenor Rate (%) FGN Bond Futures Settlement Price (%)
318 24-0ct-24 13.00 1466 Money Market Tenor 2Y Bond Futures 10Y Bond Futures
332 7-Nov-24 1335 15.20 OPR [ 16.00 am 90.41 85.60
Benchmark Open Market Operation Bills o | 16.95 12m 106.75 8753
239 | 6-Aug-24 | 11.00 [ 1185
323 | 29-0ct-24 | 15.00 [ 17.30
Fund Name Fund Manager Net Acset Value Valuation Date Units in Issue Net Asset Value Per Unit B Cliebace Ve (e, 6 Wl No. of Units Outstanding
Cordros Money Market Fund Cordros Asset Management Limited 559 28-Nov-23 55,882,580.00 100.00 100.00 100.00 9.98 605,207.00 99,304,703.00
First Ally Asset Management Money Market | ¢, Ay asset Management Limited 029 8-Dec-23 1,500,000,000.00 019 1.00 1.00 663 0.00 1,500,000,000.00
FSDH Treasury Bills Money Market Fund FSDH Asset Management Limited 588 3-Aug-22 58,775,699.00 100.00 100.00 1.00 761 0.00 500,000,000.00
Greenwich Plus Money Market Fund Greenwich Asset Management Limited 243.11 28-Dec-22 243,106,021,464.00 100 1.00 1.00 1321 2,234,657,513.00 497,765,342,487.00
SFS Fixed Income Fund SFS Capital Nigeria Limited 6.79 8-Dec-23 6,157,834,813.00 110 110 110 1004 0.00 10,000,000,000.00
Stanbic IBTC Bond Fund Stanbic IBTC Asset Management Limited 36.44 5-Dec-23 142,656,982.00 255.42 25242 25242 NIA 398,730.00 999,601,270.00
Stanbic IBTC Money Market Fund Stanbic IBTC Asset Management Limited 385.35 5-Dec-23 385,350,945,883.00 1.00 1.00 1.00 NIA 2,084,176,791.00 497,915,823,200.00
Emerging Africa Money Market Fund Emerging Africa Asset Management Limited 276 23-Nov-23 2,766,741,810.00 1.00 1.00 1.00 13.10 2,766,741,810.00 2,233,258,190.00
Emerging Africa Balanced Diversity Fund Emerging Africa Asset Management Limited 050 23-Nov-23 394,818,204.00 126 126 126 2589 394,818,204.00 605,181,796.00
Emerging Africa Bond Fund Emerging Africa Asset Management Limited 074 23-Nov-23 678,468,703.00 110 110 110 9.80 678,468,703.00 321,531,297.00
Fund Name Fund Manager (Nt A‘is,s:‘;’a'“e Valuation Date Units in Issue Net Asset Value Per Unit B"‘r:{'” @ity Flil Y(':;o"d N, G Wt No. of Units Outstanding
Stanbic IBTC Dollar Fund Stanbic IBTC Asset Management Limited 0.49 5-Dec-23 335,715,989.00 146 146 146 NIA 378,185.00 399,621,815.00
Emerging Africa Eurobond Fund Emerging Africa Asset Management Limited 0003 23-Nov-23 23,924.00 106.75 106.75 106.75 570 23,924.00 26,076.00
Fund Name Fund Manager et "\(is,g:“"a'“e Valuation Date Units in Issue Net Asset Value Per Unit Bid Price (¥) Offer Price (M) Yield (%) (e, 0 Wil No. of Units Outstanding
Chapel Hill Denham Infrastructure Debt Fund |Chapel Hill Denham Management Limited 92.65 30-Sep-23 853,941,882.00 10850 NIA NIA NIA N/A NIA
Fund Name Issuer Net Asset Value (W'bn) Valuation Date BT Net Asset Value Per Unit | BidPrice () OfferPrice (N) Yield (%) ogotlOnits No. Units of Outstanding
Vetiva Funds Manager Limited Vetiva F M Limited 0.4 -Nov- 20,359.0 12047 12847 13047 N/A 1,550,000.0 2 0
o e oo 7706 FGN Bongs | VEUIVa Funds Manager Limite 6 29-Nov-23 3520,359.000 9. 5. 30. 550,000.00 3,520,359.0
NOTE: NAFEM : Nigerian Autonomous Foreign Exchange Market
) ; FRN: Federal ; #Risk Premium is a combination
*: Amortising Bond (Average life is calculated & not the . . ' FGN: Federal . . A Indicative FX Forward comb
A Market P PT: Permitted Trad GTD: Guaranteed | N/A : Not Available| Republic of f credit risk and liquidity risk
This is an abridged version of the DQL, that represents the outstanding values and market capitalisation of Term-to-Maturity) arket Prices ermitted Trading | government of Nigeria uarantee ot Available e'\“’";e"i‘:; Rates of credi ”:r;“"m""g“' ityris|
the asset classes listed, quoted or have been granted permitted trading status on FMDQ. This version may
be different to what is contained in the full DQL available on FMDQ's website (www.fmdqgroup.com)




928 | www.businessday.ng PBUSINESS DAY] TUESDAY 12 DECEMBER 2023

LIVE @ THE EXCHANGES

Prices for Securities Traded as of Monday 11 December 2023
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L-R: Vincent Ozoude, managing director/CEQ, Transafam Power Limited; Dupe Olusola, managing director/CEO, Transcorp Hotels plc.; Peter Ikenga, managing director/CEO, Tran-
scorp Power Limited; Owen Omogiafo, president, Transcorp Group; and Chris Ezeafulukwe, managing director/CEO, Abuja Electricity Distribution Company, at the Transcorp Power’s
10 years’ anniversary, held at Ughelli, Delta State.

Dangote, Rabiu, Adenuga push...

Continued from page 1

pany, showed that the
total wealth in Africa’s
biggest economy rose to
$28.5 billion in April 2023
from $23.8 billion in the
same period of last year.

“An obvious reason for
the uptick in wealth would
be the benefit of the stron-
ger oil price given that
Nigeria is usually Africa’s
biggest oil producer,” ana-
lysts at UBS said.

The report revealed
that the country recorded
a higher wealth growth
compared to its African
peers such as South Africa
and Egypt.

The five billionaires
in South Africa increased
the country’s wealth by

16.9 percent to $25.6 bil-
lion but Egypt saw a de-
cline of 17.7 percent to
$13.5 billion.

Globally, the total num-
ber of billionaires rose by
seven percent from 2,376
to 2,544. Their total wealth
recovered by nine percent
in nominal terms to $12.0
trillion from $11.0 trillion.

“Billionaires’ wealth
partially recovered in the
2022/2023 period, lifted in
part by Europe’s consum-
er and retail billionaires,
after falling by almost a
fifth in the previous 12
months,” the report said.

It added that notably,
the billionaire commu-
nity remains smaller
than during its 2021 peak.
“Following the post-pan-

demic asset price rally, it
counted 2,686 individuals,
worth an aggregate $13.4
trillion.”

The top 10 countries
with the highest num-
ber of billionaires are
the United States (751),
China (520), India (153),
Germany (106), United
Kingdom (83). The rest are
Switzerland, Hong Kong,
Italy, Taiwan and Brazil
with 75, 68, 56, 46 and 45
respectively.

Here are the three bil-
lionaires in Nigeria

Aliko Dangote

Dangote, founder,
chairman/CEO of Dan-
gote Group ranks first in
Africa and Nigeria with a
net worth of $13.5 billion
as of January 30, 2023

while operating in the
manufacturing sector, ac-
cording to Forbes Africa’s
Billionaire 2023 report.

“He owns 85 percent of
publicly-traded Dangote
Cement through a hold-
ing company. Dangote
Cement has a production
capacity of 48.6 million
metric tonnes annually
and has operations in ten
countries across Africa,”
Forbes said.

It added that after
many years in develop-
ment, Dangote’s fertiliser
plant in Nigeria began
operations in March 2022.

“Dangote Refinery has
been under construction
since 2016 and is expected
to be one of the world’s
largest oil refineries once
complete.”

Abdulsamad Rabiu

Rabiu, founder of BUA
Group, a Nigerian con-
glomerate active in ce-
ment production, sugar
refining and real estate.
With a net worth of $7.6 bil-
lion as of January 30, 2023,
he ranks fourth in Africa.

According to Forbes,
in early January 2020,
he merged his privately-
owned Obu Cement Com-
pany with the listed firm
Cement Co. of Northern Ni-
geria, which he controlled.

“The combined firm,
called BUA Cement plc,
trades on the Nigerian
stock exchange; Rabiu
owns 98.2 percent of it. He
set up his own business in
1988 importing iron, steel
and chemicals,” it said.

Mike Adenuga

According to Forbes,
Adenuga, chairman/

CEO at Globacom Lim-
ited ranks sixth in Africa
with a net worth of $6.3
billion of January 30, 2023,
operating in a diversified
industry.

“Adenuga built his for-
tune in telecom and oil
production. His mobile
phone network, Globacom,
is the third largest opera-
tor in Nigeria, with 55 mil-
lion subscribers,” it said.

It added that his oil
exploration outfit, Conoil
Producing, operates six
oil blocks in the Niger
Delta.

“Adenuga got an MBA
at Pace University in New
York, supporting himself
as a student by working
as a taxi driver. He made
his first million at age 26
selling lace and distribut-
ing soft drinks.”

________________________________________________________________________________________________________________________________|
Wike’s defectionlooms as 27 Rivers...

Continued from page 2

is what is required. There is
no big deal about that”, Wike
had said.

Political analysts say that
the lawmakers couldn’t defect
to the APC without order from
Wike since all of them are loyal
to him. They noted that it was
obvious that the former Rivers
governor was biding his time
before joining the APC.

“What happened on Mon-
day cannot happen without
Wike ordering the lawmakers
to move to APC, the body lan-
guage of Wike does not show he
is interested in PDP any longer;
maybeheisjustbidinghistime
before moving.

“Wike may not even defect
to APC, ifhe defects people may
say he has an agenda, he can
remain where he is and still be
working for them, “Temitope
Musowo, political analyst and
scholar said.

Musowo further noted the
FCT minister may be daring
the PDP, adding that the PDP
should expect more from him.

In Rivers State, there has
been disagreement among APC
chieftains over Wike’s pur-
ported move to join the party
in the last few weeks.

Recently a chieftain of the
APC in Rivers State, Tony Oko-
cha pleaded with the former
governor to dump the PDP and
defect to APC for the overall
interest of the state in Tinubu’s

administration.

OKkocha would also want
President Tinubu to route
any appointment for the state
through Wike, who he claimed
worked hard to ensure that the
president won the last election
in Rivers.

But Augustine Wokocha,
who served as the state coor-
dinator of Tinubu/Shettima
Grassroots Independent Cam-
paign Council, said that it was
an aberration for people to ask
Wike to come and be the leader
of the party in the state.

There are divergent views
among members of the PDP
on the defection of the Rivers
lawmakers and the future of
Wike in the party.

While many see the law-
makers’ defection as a blessing
in disguise, especially if Wike

joins them in moving, others
say the defection of the law-
makers and eventually Wike
would be a painful pill to swal-
low because the FCT minister’s
commitment to the PDP cannot
be rivalled.

“Yes, the lawmakers loyal
tohim could be an indication of
Wike’snext plan, but let us wait
till he announces to the whole
world by himself.

“We only hope that Gov-
ernor Fubara will close ranks
and make peace with all stake-
holders because it is danger-
ous to be a Governor without
having the co-operation of his
lawmakers.

“The Rivers minister for
FCT, Wike as their leader
should find a way to rally
everyone together again, “Ad-
elaja Adeoye, PDP member

and political analyst, told Busi-
nessDay.

Speaking on the defection
of the Rivers lawmakers and
the future of Wike in the PDP
on Monday, Bode George, for-
mer deputy national chairman
of the party, urged the FCT
minister to be cautious with
his political moves as it can
backfire.

“My advice to Wike is that;
nobody has a monopoly on
political rascality, if God is on
your side today, fine, but when
you go and create mayhem. I
would appeal to him to tread
softly.

“There was a union be-
tween him and Governor Fuba-
ra and the governor regards
him as his political godfather,
when you have a son that does
something bad as a father you

give him a slap and pull him
back”, George said.

Akinloye Abiodun, the pub-
licity secretary of the PDP
in Ogun State, said it would
be a good development if the
FCT minister and his loyalists
defect to the APC, noting that
it would only be a temporary
setback for the party.

According to him, “If the
former governor decides to
leave the PDP for APC, it is a
good development that would
give us respect in the party, he
hasmoved to where he belongs
to seek fortune in hishand; it is
an opportunity together.

“We wish them well. They
are adults and they can deter-
mine their future; it is a tempo-
rary setback but the party will
bounce back”.

Customers’ gainisbanks’lossas CBN...

Continued from page 2

will no longer pay charges
for depositing money in the
banks and for the banks, it
means a shortfall on their
income.

Total fees and com-
missions received by
11 banks amounted to

N614.15 billion in H1 2023
from N491.07 billion in the
same period of 2022.
BusinessDay analy-
sis reveals United Bank
for Africa recorded the
most electronic banking
income of N51.08 billion,
followed by Access Hold-
ings in second place with

a record of N43.95 billion.
FBN Holdings recorded
N34.01 billion, Zenith
Bank recorded N22.27 bil-
lion and GTCO recorded
N21.22 billion.

Banks earn income
through various charges, in-
cluding cash handling fees.
Removing fees on cash de-
posits will lead to a decrease
in their revenue stream.

The CBN directive will
lead to increased adminis-
trative costs for banks, ac-
cording to analysts. Pro-
cessing large cash depos-
its can be time-consuming
and require additional
staff and resources.

In terms of compliance
costs, banks will need to
update their systems and
processes to comply with

the new policy. The remov-
al of fees may incentivise
banks to promote digital
transactions to compen-
sate for lost revenue from
cash handling fees.
Another impact of the
suspension of cash deposit
fees is that banks may
need toraise interest rates
to offset the loss of rev-
enue from cash handling

fees. This could impact
borrowers and savers.
Also, the removal of
fees may encourage indi-
viduals who are financial-
ly excluded to use formal
banking channels.

For big retail outlets
like Shoprite, which deal
in large sums, removing
fees is an incentive as this
could lead to cost savings.
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L-R: Dele Oye, president, Nigerian Association of Chambers of Commerce, Industry, Mines and Agriculture; Chinyere Almona, director general, Lagos Chamber of Commerce and Industry (LCCI);
Gabriel Idahosa, president; Michael Olawale-Cole, immediate past president; and John Odeyemi, chairman, board of trustees, LCCI, during the 135th anniversary gala and investiture ceremony
Idahosa as the new president of LCCI, in Lagos.

Market thirsts for IPOs despite

Continued from page 1

thirsty for Initial Public
Offerings (IPOs).

Some of the motivations
for companies undertaking an
Initial Public Offering (IPO)
include raising capital from
the sale of the shares, providing
liquidity to company found-
ers and early investors, and
taking advantage of a higher
valuation.

IPO proceeds by region
according to PwC Global IPO
Watch for the third quarter
(Q3) of 2023, show Europe,
the Middle East and Africa
(EMEA) attracted the least IPO
proceed of $7billion, Asia Pa-
cific ($18billion), and Americas
($9billion).

TheIPO proceeds represent
a record low when compared
to 2021 high of $18 billion for
EMEA region, Asia Pacific
($42billion), and Americas

($57billion). China, USA, In-
dia, Romania, Saudi Arabia,
Germany Japan, Hong Kong,
South Korea, and Turkey are
major destination countries for
the IPO proceed.

Guinea Insurance plc
did private placement worth
N9.1billion. VFD Group
plc listed its shares worth
N46.53billion by introduction.
Also, Chapel Hill Denham
NIDF worth N92.53billion was
listed in the review period by
introduction.

Further check at the Nige-
rian Exchange Limited (NGX)
in thereview ten-month period
shows that MTN Nigeria Com-
munication plclisted its shares
worth N12.82billion from Scrip
Dividends scheme.

Fidelity Bank plc did a
private placement valued at
N13.97billion. Sterling Finan-
cial Holdings Company plc
scheme of arrangement (from
Sterling Bank) was valued at

Nigerian clite face hard times as...

Continued from page 2

which handles a sizable
share of currency trade,
accordingtothe Economist
Intelligence Unit.

In the absence of fur-
ther rises to petrol prices
or devaluations, inflation
will moderate from an es-
timated 28.7 percent at end-
2023 to an average of 23.6
percent in 2024, according
to the EIU.

This will still be the
second-highest average
rate of the 21st century
(after 2023), reflecting the
intensity of second-round
pass-through from past
currency losses and a weak
commitment to price sta-
bility by the fiscal and
monetary authorities.

Analysts say Nigerian
President Bola Tinubu’s
reforms have been too hard
and too fast.

Tinubu has embarked
on the biggest economic
shake-up of a generation

in Nigeria, rapidly rolling
out market reforms that
economists and analysts
longed for but he has since
exposed the lack of coher-
ent planning necessary to
withstand the shocks they
have caused an economy
still reeling from two reces-
sions in five years.

A wasteful petrol sub-
sidy practice that had been
on for decades was brought
to an abrupt end while the
new administration is de-
livering on a thorough mon-
etary policy house cleaning
that has since led to a more
than 40 percent devaluation
ofthenaira and higher mar-
ket interest rates.

While the reforms hold
the key to bringing Nigeria
onto a higher growth path,
they have been painful for
Nigerians who are reeling
from a cost-of-living crisis.

The reforms have led to
clashes with labour unions
and Tinubu will be under
continuous pressure given

N46.06billion.

FTN Cocoa Processors plc
listed shares worth N850mil-
lion from convertible debt,
while Neimeth International
Pharmaceuticals plc did a
rights issue of N3.68billion.

“In 2023, we observed new
listings on the NGX with VDF
Group and the Nigerian Infra-
structure Debt Fund; however,
the year did not witness any
IPOs.

“The prevailing high-inter-
est rate environment, coupled
with uncertainties surround-
ing the economic outlook, dis-
suaded private equity from
seeking funds through equity
issuances,” according to Chi-
dozie Daniels’ team of analysts
at Vetiva Research in their 2024
Outlook.

“Nevertheless, the country
is actively exploring the sale
of stakes in 20 state-run enter-
prises, with Nigerian National
Petroleum Company Limited
among the firms potentially
subject to divestiture, as noted

an outlook of stubbornly
high inflation.

Insecurity is chronic in
many areas, with the secu-
rity forces too overstretched
to counter multiple security
crises effectively. High infla-
tion, low economic growth
and unpopular market re-
forms present substantial
political stability risks in
the context.

Appetite for further re-
forms has waned, accord-
ing to the EIU, as Tinubu’s
political capital wears thin
especially as it appears the
political class isnot sharing
in the belt-tightening that
the people have to endure.

While the senate presi-
dent needs a football sta-
dium to throw a birthday
bash at a time when there
is widespread suffering,
there may be no food let
alone birthday cakes for
several Nigerians on their
special days.

“No one can cope with
this pain for much longer,”
Chibuike, a university
lecturer, told BusinessDay.

by Armstrong Takang, chiefex-
ecutive officer at the Ministry
of Finance Incorporated. The
agency is contemplating vari-
ousoptions, including strategic
sales and initial public offer-
ings with the aim to execute
the plan within the next 18
months,” the analysts added.

Vetiva analysts said in the
2024 outlook titled ‘New year
dawns with hopeful caution’,
that the global equity issu-
ances have faced significant
headwinds due to rising inter-
est rates.

“The aggregate amount
raised in IPO markets this
year has been constrained,
averaging only $101 billion
per quarter through Q3’23,
a stark contrast to the $215
billion invested per quarter
in 2021/2022. Investors have
adopted a risk-averse stance
amidst ongoing turmoil in the
U.S. banking system, height-
ened economic uncertainty,
and elevated financing costs
that have eroded potential re-
turns,” the research analysts
further noted.

“IPO market activity will
be heavily dependent on the
stability of the macroeconomic
environment as well as a posi-
tive track record of recent post-
IPO performance. Pricing of
recent IPOs points to the fact
that private equity valuations
may require adjustment to
align with pricing in the public
equity market.

“A solid equity story, sup-
ported by a more established
business model, financial track
record and strong marketing
programme, combined with a
pricerange balanced to achieve
investor demand, were key to
the success of recent IPOs.

“Going forward, investors
will continue to look for a
balance between growth and
profitability at a reasonable
price,” PWC said in its Global
IPO Watch.

The market has seen
new equity listings valued at
N212.76 billion comprising
private placements, listings by
introduction, and other forms
of listings on the Bourse.

The equities market’s re-
turn this year printed at 39.59
percent as of Friday, December
8, driven majorly by oil & gas,
banking, and consumer goods,
and insurance stocks.

In the oil & gas sector,
stocks that have helped push

the market higher this year
with over 100 percent returns
as of the week ended Friday
are: MRS (+602.1percent), Ja-
paul Gold (+471.4percent), Co-
noil (+226.4percent), Oando
(+164percent), and Seplat En-
ergy (+110 percent).

In the banking sector, in-
vestors have this year shown
remarkable interest in shares
like UBA (+196.1 percent),
Sterling Bank (+171.4per-
cent), Access Corporation
(+138.2percent), Fidelity Bank
(+110.3percent), and FBN Hold-
ings (+118.8percent).

Also looking at consumer
goods sector performance,
Northern Nigeria Flour Mills
has risen this year by 526 per-
cent, NASCON (+386.5 percent),
Golden Guinea (+288.9 percent),
BUA Foods (+206 percent), Dan-
gote Sugar (+257.6 percent), and
PZ (+125.6 percent).

Transcorp is up 503.5 per-
cent this year, CWG (+612.9
percent), Chams (+750 per-
cent), Transcorp Hotel (+610.4
percent), Skyway Aviation
(+407 percent), NAHCO (+290.6
percent), Ikeja Hotel (+340
percent),

This year, Sunu Assurance
has risen by 334.5 percent, La-
saco (+118.4 percent) and Axa
Mansard (+115 percent). FTN
Cocoa is up this year by 441.4
percent, Berger Paints has
risen by 116.7 percent, among
other stocks that have outper-
formed the market.

The equities market opened
this year with its All Share Index
(ASI)and equities capitalisation
at 51,251.06 points and N27.915
trillion, but it rose to 71,541.74
points and N39.149 trillion re-
spectively as of last Friday.

CardinalStone Research
noted that last week, their re-
balancing efforts, “which saw
our notional banking position
rise from 13.5 percent to 20
percent, paid off after consecu-
tive gains in FBN Holdings and
expectations that the likely
bank’s recapitalisation could
further strengthen the overall
banking sector culminated into
a broad-based banking rally
and contributed 88 basis points
(bps) to the Model Equity Port-
folio (MEP) performance”.

“The buying interest was
not limited to the locals, as we
saw notable offshore participa-
tion in GTCO. However, with
the FBN Holdings rally already
losing steam, we expect to

see some profit-taking across
banking names this week,”
CardinalStone Research ana-
lysts added.

Guy Czartoryski-led team
of analysts at Coronation Re-
search in their December 4
note titled ‘How to beat the
equity market’ said: “These
have been very good years for
equities, quite simply because
listed companies have, for
the most part, continued to
increase their earnings while
Naira interest rates have been
extremely low (well below the
rate of inflation)”.

“Lacking adequate returns
from fixed income invest-
ments, Nigerian investors
have turned torisky assets, and
in large measure this means
equities.

“Given that naira interest
rates are now going up, which
implies that investors may
move back into fixed-income
investments; this era of past
performance may not be a
good guide to the future—much
depends on where rates go
from here.

“All the same, we will con-
tinue with the Model Equity
Portfolio. If nothing else, it
gives us empathy with Nige-
rian equity market investors
and gives us a reason to focus
on the market,” Coronation
Research analysts added.

The stock market had at the
beginning of the 11th month of
this year hit an all-time high,
as the Index crossed the 70,000
mark. Investors have shown
remarkable buy-interest in
stocks with good performance
following the third quarter 2023
earnings season.

“We anticipate the positive
sentiments to extend into this
week as investors continue
their quest for value. We expect
buying interest to persist in
the market (particularly the
banking sector) driven by an
optimistic outlook.

“Also, stocks that shed
points last week (such as BUA
Cement) pose appealing entry
points, thus, prompting buying
interest. Despite the scheduled
fixed-income auctions this
week, we do not foresee a sub-
stantial flow of funds from the
equities market given the buoy-
ant system liquidity. Thus, we
expect the NGX-ASI to close
positive this week,” Meristem
research analysts said in their
December 11 note.
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How Britain plans to cutimmigration

New measures will make it harder for companies to hire workers

WHEN the Conservatives
came to power in 2010 they
promised to reduce net mi-
gration to below 100,000 a
year. Since the Brexit vote
in 2016, there has been much
talk of “taking back control”
of Britain’s borders. The 2019
Tory manifesto pledged to
reduce immigration, though
it did not give anumber. Yet
immigration has continued
to climb, and the battle to
rein it in continues to have
wider consequences.

Illegal migration is the
cause of bitter Tory infight-
ing. On December 6th James
Cleverly, the home secre-
tary, unveiled new legisla-
tion designed to get around a
ruling by the Supreme Court
last month, which found that
its cherished scheme to fly
asylum-seekers to Rwanda
was unlawful. The bill or-
ders the courts to ignore
bits of domestic and inter-
national human-rights law;
a new treaty with Rwanda,
unveiled by Mr Cleverly ear-
lier in the week, is meant to
reassure judges that asylum-
seekers sent there would be
safe. That is not enough for
hardliners who want to see
Britain override a host of
legal obligations, including
the European Convention
on Human Rights, in order
to get flights to Kigali un-
der way; Robert Jenrick,
the immigration minister,
promptly resigned.

If the political costs of
the immigration debate are
mounting, so too are the
economic ones. Mr Clev-
erly’s busy week had started
with the announcement of
measures to cut net legal
migration (immigration mi-
nus emigration) by 300,000
people. From next spring
those hoping to get a work
visa will have to earn atleast
J38,700 ($48,800) a year, up
from J26,200; visa exemp-
tions for sectors where there
are labour shortages will be

reviewed; and the rules on
bringing in foreign spouses
and dependants will be tight-
ened.

These measures were
prompted by the publication
of official figures from the
Office for National Statistics
(ONS), showing anet 672,000
people moving to Britain in

o
Incoming

the year to June. The figures
for the full year of 2022 were
revised up from 606,000 to
745,000—a record high.
Business has not wel-
comed the new measures.
Although the number of
unfilled job vacancies has
fallen over the past year, it
remains high: at 957,000 ac-

Britain, skilled-work visas granted by occupation

Q4 2021-Q3 2023,°000

Health and 0
care workers

Care workers

Nurses and midwives
Senior care workers
Medical practitioners
Other

Other skilled workers
Professional

Technical

Skilled trades
Managers and directors
Other

Source: Home Office

20 40 o0 80 100

cording to the ONS. Firms
continue to report recruit-
ment difficulties. While most
of the Home Office’s esti-
mated 300,000 will reduce the
number of dependants and
students rather than work-
ers it will tighten the labour
market at the margins.

Businesses also fear
that the higher salary re-
quirements for a work visa
will give an advantage to
firms in London and the
south-east of England. The
J38,700 is 13% below the
median full-time salary in
the capital but 17% above
the median earnings in the
north-west and 22% higher
than in the East Midlands.
The abrupt shift in policy
has also raised corporate
eyebrows, with bosses com-
paring it to recent U-turns
on the net-zero transition
and the High Speed 2 rail
network. A government
that talks up the importance
of long-term stability is
increasingly making short-
sighted and politically driv-
en changes.

Health and social care,
which have been major
drivers of immigration for
work reasons, are exempt
from the new salary rules.
Both sectors have faced es-
pecially acute recruitment

challenges. Yet new rules
mean workers will not be
able to bring dependants.
The Home Office say that
205,000 health and care vi-
sas were issued in the two
years to September along
with 236,000 visas granted to
those workers dependants
(see chart). This change
will certainly lower net
migration. It will also make
it more difficult to attract
workers to Britain.

Mr Cleverly also an-
nounced that the govern-
ment will make it harder
for Britons to get a visa for
family members. The mini-
mum income required to
bring a foreign spouse into
the country will rise from
J18,600 to J38,700. Under
the old threshold, more
than nine in ten Britons
in full-time work could do
this; under the new rules
more than half will not be
able to. Marrying someone
from overseas will be espe-
cially tricky for the poor,
the young and those outside
the south-east.

Immigration does mat-
ter to voters. According
to polling from YouGov, a
research firm, 40% of Brit-
ons consider immigration
and asylum-seekers among
the most important issues
facing the country, up from
under 20% in early 2021.
But the new rules on depen-
dants for health and social-
care workers will make re-
cruitment in hard-pressed
sectors tougher. The overall
package to restrict legal
migration islikely to reduce
economic growth. Rishi
Sunak’s promise to restore
stability to the government
isfounded on the issue. Even
champions of a tougher line
on migration should recoil
at all that.

This article was culled from The
Economist where it was first pub-
lished for public consumption.
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