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Stockinvestors reap N11.6trn
on Tinubu’s reforms

By Iheanyi Nwachukwu

AS 2023 draws to a close, stock
investors are among the big-
gest gainers from the reforms
implemented by the President
Bola Tinubu administration
with the market value rising by
over N11.6 trillion.

The Nigerian equities mar-
ket has outperformed African
peers in South Africa, Kenya

and Morocco, buoyed by re-
forms such as the removal of
petrol subsidy and the liberali-
sation of the foreign exchange
market.

This month, the Santa Claus
rally came earlier to the market,
pushing stock returns higher
amid pockets of profit taking.

The 41.27 percent market
return year-to-date (YTD) is
driven majorly by investors

who have been buying oil and
gas, banking, consumer goods,
and insurance stocks. This,
coupled with new listings this
year on the Nigerian Exchange
Limited (NGX), has pushed the
market higher by N11.69 trillion
in 2023.

In South Africa, the Johan-
nesburg Stock Exchange FTSE/
JSE All Share Index has risen
this year by 5.44 percent YtD. In

Kenya, Nairobi Securities Ex-
change is negative 28.07 percent
this year. The Moroccan market
has risen by 9.74 percent.

The equities market opened
this year with its All Share
Index (ASI) and equities capi-
talisation at 51,251.06 points and
N27.915 trillion respectively,
but rose to 72,389.23 points and

Continues on page 30

L-R: Steve Stoute, CEO, United Masters; Kola Karim, CEO, Shoreline Energy International; Gbemisola Abudu, vice president, National Basketball
Association (NBA) Africa and country head, NBA Nigeria; Oladapo Daniel Oyebanjo (D’'Banj); and Tunde Folawiyo, NBA Africa investor, at an
exclusive dinner to celebrate the expansion of NBA and United Masters’ collaboration to Africa.

Wage award
delay, withheld
salaries worry
civil servants

By Tony Ailemen, Abuja

THE stoppage of the payment of
N35,000 wage award promised
by President Bola Tinubu and
the withholding of salaries of
some civil servants has raised
worries among the affected

Continues on page 30

Inflation to top
18-vear high, piles
more pressure on
CBN

Bumper rate hike
expected in January

By Bunmi Bailey & Eniola Olatunji

NIGERIA’S inflation rate is on
course to rise to its highest in
more than 18 years in Decem-

Continues on page 2
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L-R: Aigboje Aig-Imoukhuede, chairman, Coronation Group Limited; Herbert Wigwe, group chief executive officer, Access
Holdings plc; Mosunmola Olusoga, former chairman, Access Bank; Ajoritsedere Awosika, former chairman, Access Bank;
Chioma Ogbonna; Roosevelt Ogbonna, managing director/chief executive officer, Access Bank; and Paul Usoro, chairman,
Access Bank, with Team Fifth Chukker, at the Access Bank Polo Day 2023 in South Africa.

How Funke Akindele wonbox
office amid economic hardship

A Tribe Called Judah’ makes opening weekend history

By Anthony Udugba

FUNKE Akindele’s new
film, ‘A Tribe Called Ju-
dah’, has emerged as the
Nollywood movie with the
biggest weekend opening
ever, raking over N122 mil-
lion at the box office so far
amid economic challenges.

Surpassing expecta-
tions, Sunday’s earnings
alone exceeded N60 million.

The typical budget al-
located for movie promo-
tion in Nollywood exceeds
N10 million. Filmmakers
aiming for substantial box
office earnings recognise
the necessity of investing
in marketing for significant
returns. Akindele’s consis-

tent success and record-
breaking performances
haveraised questions about
the distinctive factors con-
tributing to her accom-
plishments in the industry.
Driving through the
roads of Eko Bridge, down
through Costain into the
mainland, there are posters
of the newly released film
on every light post. Reports
indicate that advertising on
a lamp pole in Lagos gener-
ally ranges from N70,000 to
N80,000, depending on the
location. There are over 200
lamp poles on Eko Bridge.
In 2020, her film ‘Omo
Ghetto: The Saga’ raked
in N636.1 million, setting
a new record for the high-

est-grossing movie during
that period. In 2022, the
release of her next film
‘Battle on Buka Street’, a
comedy drama film, saw
her break her own record
as the movie earned N668.4
million, making her one of
two filmmakers to reach
and surpass the N1 billion
gross at the box office and
the only one to do it with
just two movies.

The recent release of
‘The Tribe Called Judah’
looks to follow in the same
path as its already become
the biggest weekend open-
ing ever for a Nollywood
film.

Effective marketing

Effective marketing is

What to know about dengue
fever as Nigeria reports outbreak

By Godsgift Onyedinefu, Abuja

LAST Saturday, Nigeria re-
ported an outbreak of the vi-
ral dengue fever from three
local government areas of
Sokoto State.

The Nigeria Centre for
Disease Control (NCDC)
disclosed that so far, 71 sus-
pected cases, 13 confirmed
cases, and zero deaths have
been reported in the state.

What is dengue fever?

According to the World
Health Organization, den-
gue, also known as break-
bone fever, is a viral in-
fection that spreads from
mosquitoes to people. The
disease is primarily trans-
mitted by the Aedes mosqui-
to, which is more common

in tropical and subtropical
climates.

Symptoms

More often, people with
dengue have mild or no symp-
toms and will get better in one
to two weeks. Rarely, dengue
can be severe and lead to
death, according to WHO.

If symptoms occur,
they usually begin four to
10 days after infection and
last for two to seven days.
Symptoms may include high
fever (40°C/104°F), severe
headache, pain behind the
eyes, muscle and joint pains,
nausea, vomiting, swollen
glands, and rash.

However, up to 80 percent
of cases are asymptotic, ac-
cording to the European
Center for Disease Preven-

tion and Control.

In severe cases, the in-
fection can lead to dengue
hemorrhagic fever or den-
gue shock syndrome, which
can be fatal if not treated
promptly. Individuals who
are infected for the second
time are at greater risk of
severe dengue.

Symptoms of severe den-
gue symptoms include se-
vere abdominal pain, persis-
tent vomiting, rapid breath-
ing, bleeding gums or nose,
fatigue, restlessness, blood
in vomit or stool, being very
thirsty, pale and cold skin,
and feeling weak.

Available data show that
severe dengue has a mortal-
ity rate of between two and
five percent in people whose

the key to amovie’s success
at the cinema, captivating
audiences with compelling
trailers, strategic social
media campaigns, and pro-
motional materials. Well-
thought-out promotion not
only generates widespread
anticipation but also estab-
lishes a strong connection
between the audience and
the film, ensuring a packed
cinema hall and a huge cin-
ematic debut.

Over the years, Akindele
is known to be very vocal
and practical when promot-
ing her films.

Inter-ethnic collabora-
tions

Akindele usually in-

Continues on page 30

symptoms are treated. When
left untreated, however, the
mortality rate is 15 percent.

According to NCDC,
about one in 20 people who
get sick will develop severe
dengue, which can result
in death.

Who is at risk?

People living in or trav-
elling to areas with a high
prevalence of mosquitoes
carrying the dengue virus
are at risk of contracting
dengue fever. This includes
many tropical and subtropi-
cal regions.

Factors such as inad-
equate mosquito control,
monsoon rains, and stagnant
water increase therisk. Any-
one, regardless of age, can be
affected.

According to the WHO,
about half of the world’s
population is now at risk of
dengue with an estimated
100-400 million infections
occurring each year.

Why cases are rising

Continues on page 30

Inflation to top 18-year high, piles more...

Continued from page 1

ber, dampening Christ-
mas spending for cash-
strapped consumers.

This soaring inflation
is expected to spur the
Central Bank of Nigeria
(CBN) to raise its bench-
mark interest rate in its
next meeting. The Mon-
etary Policy Committee
last met in July, when
it increased the rate for
the eight straight time to
18.75 percent.

According to the Na-
tional Bureau of Statis-
tics (NBS), consumer
prices rose to a fresh 18-
year high of 28.20 percent
in November, the same as
in August 2005, from 27.33
percent in October.

“Inflationary pres-
sures are set to build
from here. The fuel sub-
sidy’s removal will con-
tinue to add to inflation
through second-round
effects. And the naira’s
fall in value against the
dollar will continue to
push up inflation too,”
David Omojomolo, Africa
economist at Capital Eco-
nomics, said.

He said the CBN
would deliver aggressive
interest rate hikes to re-
store its credibility and
bring down inflation.

“The governor’s com-
ments last month high-
lighted that a new infla-
tion targeting framework
is being prepared. At the
next Monetary Policy
Committee meeting, we
have pencilled in an in-
terest rate hike of 400bp,
to 22.75 percent.”

The International
Monetary Fund has
urged the apex bank to
hike interest rates in the
next meeting to address
the country’s high infla-
tion rate.

“The central bank, un-
der its new leadership,
has started to withdraw
excess liquidity that was
in the system and con-
tributing to high infla-
tion. The next Monetary
Policy Committee meet-
ing should further raise
the policy interest rate,”
it said in a statement.

A recent report by
KPMG Nigeria described
the country’s inflation as
cost-push inflation, pro-
jecting it to hit 30 percent
by December.

“We also note that sus-
tainably taming infla-
tion would require not
only monetary responses
which are generally more
apt for addressing de-
mand-pull inflation, but
also addressing underly-
ing supply-side problems
driving cost-push infla-
tion,” the report said.

It added that it re-
quired focusing on ways
to boost local produc-
tion, improve local infra-
structure, cut energy and
transportation costs and
boost foreign exchange
inflow.

The NBS report high-

lighted that the food
inflation rate, which
constitutes more than
50 percent of headline
inflation, was 32.84 per-
cent in November, com-
pared to 24.13 percent a
year earlier.

“The rise in food in-
flation on a year-on-
year basis was caused
by increases in prices
of bread and cereals, oil
and fat, potatoes, yam
and other tubers, fish,
fruit, meat, vegetables
and coffee, tea and co-
coa,” it said.

Analysts at Comer-
cio Partners noted that
food inflation printing
above 30 percent depicts
higher food prices and
further strains to food
supply within the Nige-
rian economy.

“With a depleting FX
reserve, high exchange
rate and costly food dis-
tribution, we foresee
higher inflation rates
in the ensuing months,”
they said.

President Bola Ti-
nubu in May scrapped a
costly but popular petrol
subsidy and lifted cur-
rency controls in June,
which he said was to
save the country from
going under.

But his actions have
worsened inflation. The
rising inflationary pres-
sures have weakened
the purchasing power
of consumers, even as
businesses grapple with
higher operating costs.

The removal of the
petrol subsidy tripled
the petrol price to N617
from N184, causing pub-
lic transportation pro-
viders such as buses, tri-
cycles and motorcycles
to raise transportation
fares.

The naira has
plunged to record lows
across markets since
the CBN allowed it to
weaken by as much as
40 percent against the
dollar in June.

The official exchange
rate increased from
N463.38/$ to N889.86/$
as of Friday. At the par-
allel market, the naira
depreciated to N1,186/$
from 762/$.

Following 11 con-
secutive months of ac-
celeration, the battle
against inflation must
be intensified by the
CBN, said Chinyere
Almona, director gen-
eral of Lagos Chamber of
Commerce and Industry
(LCCI).

“We anticipate eco-
nomic agents, including
households and busi-
nesses, to continue to de-
ploy strategies that will
mitigate inflationary
pressures,” she added.

The World Bank’s
latest Nigeria Devel-
opment Update report
revealed that rising
inflation and sluggish

Continues on page 31
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UBA secures S175m from AfDB
to support private sector, others

By Kelvin Okojie

THE African Development
Bank (AfDB) on Monday
pledged a $175 million fa-
cility to the United Bank of
Africa (UBA). This finan-
cial commitment is aimed
at empowering UBA to
offer crucial support to the
organised private sector,
facilitate infrastructure
development, and bolster
women-owned businesses.

The funding includes
a $100 million long-term
senior debt, $50 million
in trade finance medium-
term senior debt, and a
$25 million risk partici-
pation programme. The
announcement came fol-
lowing approval by the
AfDB Board of Directors
over the weekend.

UBA, in a press state-
ment made available to
BusinessDay said that
“it plans to allocate the
long-term senior debt to
vital sectors like infra-
structure, agriculture,
manufacturing, energy,
and SMEs. This funding
intends to empower and

support key projects with-
in these sectors and their
related value chains.”
Moreover, the financial
package incorporates tech-
nical support from the Af-
firmative Action for Wom-
en in Africa (AFAWA)
initiative. This inclusion
aims to provide financial
access and technical as-
sistance to women-owned
SMEs, a crucial step to-
wards fostering gender-in-
clusive economic growth.
The trade finance se-
nior debt is strategically
designed to furnish UBA
with essential dollar li-
quidity, benefiting SMEs
and local corporates en-
gaged in import-export
activities in the short to
medium term.
Additionally, the agree-
ment includes an unfund-
ed Risk Participation
Agreement. This initiative
is geared toward enhanc-
ing UBA UK’s role as a
regional confirming bank
and expanding access to
international markets for
African issuing banks that
have traditionally faced

limited opportunities.

Under this agreement,
AfDB and UBA UK will
equally share the default
risk on a portfolio of quali-
fied trade transactions ini-
tiated by African issuing
banks, and indemnified
by UBA UK. This collabo-
ration seeks to bridge the
gap for African banks ex-
cluded from international
markets.

The partnership be-
tween AfDB and UBA
marks a significant step
in promoting economic de-
velopment in Nigeria, es-
pecially in critical sectors,
while fostering financial
inclusivity and regional
trade expansion.

Speaking after the
board’s approval, AfDB’s
Group Director General
for Nigeria Lamin Barrow
said, “We are pleased to
support UBA with this
package, which aligns with
four of the African Devel-
opment Bank’s High five
priorities, namely Light
up and Power Africa, Feed
Africa, Integrate Africa,
and Industrialise Africa.”

“This intervention will
address unmet demand for
trade finance in Nigeria
and Africa, respectively,
by providing medium-
term finance to support
exportsl and the importa-
tion of intermediate goods
required to sustain vi-
tal economic sectors. It
will also unlock stable
and affordable funding
for SMEs, who are the en-
gine of Nigeria’s economic
growth and employment
generation’,” Ahmed At-
tout, African Development
Bank Acting Director for
Financial Sector Develop-
ment, further said.

Also commenting, Oli-
ver Alawuba, the Group
Managing Director/CEO,
UBA said, “This facility
will further deepens our
support, which has been
very considerable, to the
critical sectors of Nigerian
economy and especially to
Women-owned businesses
and small and medium
enterprises, which we con-
sider as the engine of any
country’s economic devel-
opment.”

CREDIT FACILITIES

360 SMEs access N229.5mloanin
Kwara as NGO engages 21 graduates

By Sikirat Shehu, llorin

A total of 360 Kwara-based
Small and Medium Enter-
prises (SMEs), have re-
ceived a sum of N229,565,000
non-interest loan to expand
their businesses and create
more opportunities.

This was part of Kwara
State Government’s efforts
towards building a stronger
economy through adequate
support to small and me-
dium scale businesses.

Speaking at the fourth
(4.0) edition of Kwapreneur,
Wasiu Tejidini, Acting
General Manager of Kwara
State Social Investment Pro-
grammes (KWASSIP), said
a total of N229,565,000 was
disbursed to beneficiaries
in order to encourage self-
reliance and spread prosper-
ity among young people who
do not have collaterals to
access bank facilities.

Tejidini, who lauded
Governor Abdulrahman
Abdulrazaq’s good gesture
in the State, explained that
“beneficiaries of the previ-
ous editions have told the
stories of positive change in
their businesses.”

He added, “It is in this
regard that Governor Abdul-
rahman Abdulrazaq deemed

it fit to further support
Kwara-based MSMESs, being
fully aware of the challenges
facing young entrepreneurs
in the areas of status and
expansion funds.”

Meanwhile, a Non-
Governmental Organisa-
tion (NGO), Oba Graduate
Trainee Programme (OGTP)
has trained and placed 21
graduates into reputable
companies in Kwara State.
The trainees were presented
both certificates and place-
ment letters in Ilorin, the
State capital on Monday.

Speaking at the event,
Umar Oba Adelodun, the
founder of the initiative,
explained that the idea of the
programme was to create an
incubation for youths where
they train them after which
the trainees would be sent to
organisations, learn how to
structure and be productive.

Adelodun noted that
the graduate trainees went
through intensive training
before they qualified to be
recommended to established
organisations for place-
ment, explaining that the
programme “is in two parts.
First is the training and
the curriculum cuts across
project management, soft
and hard skills.”




TUESDAY 19 DECEMBER 2023 SBUSINESS DAY] www.businessday.ng | 5




6 |www.businessday.ng

PBUSINESS/DAY]

TUESDAY 19 DECEMBER 2023

NEWS

POLITICS

Tinubu, Fubara, Odili meetin
Aso Rock over Rivers crisis

By Tony Ailemen, Abuja

PRESIDENT Bola Tinubu-
non Monday met with
Governor Sim Fubara
and Victor Odili, a former
governor of Rivers State
as well as other stakehold-
ers from the State over the
ongoing political face-off
between Governor Fubara
and his predecessor in of-
fice who is now the Minis-
ter of FCT, Nyesom Wike.

BusinessDay gathered
that President Buhari
had summoned the meet-
ing as part of his efforts

to broker peace between
Wike and Fubara, who is
regarded as his political
godson, over the ongoing
disagreements.

The meeting at the
Presidential Villa in
Abuja was described as
private but was ostensibly
called to deal with matters
concerning crisis, which
led to the defection of 26
State lawmakers from
the People’s Democratic
Party (PDP) to the All Pro-
gressives Congress (APC)
for which their seats were
declared vacant.

The former governor of
the State, Peter Odili, who
isregarded as the political
godfather of many of the
present actors in Rivers
State including Wike, was
seen among the stakehold-
ers at the meeting.

Wike, who is the Min-
ister of the Federal Capi-
tal Territory (FCT), was
in the Presidential Villa
earlier in the day to see
President Tinubu, but was
conspicuously absent at
the meeting

The meeting was also
attended by Vice President

Kashim Shettima, just as
the deputy governor of the
state, Ngozi Odu.

Recall that following
the defection of the law-
makers from the People’s
Democratic Party (PDP)
to the All Progressives
Congress (APC), the court-
recognized Speaker of the
State House of Assembly,
Edison Ehie, declared
their seats vacant and
wrote to the Independent
National Electoral Com-
mission (INEC) to conduct
fresh elections in the de-
fectors’ Constituencies.

L-R: Sehinde Adenagbe, chairman, Federal Capital Territory (FCT) and Northern Zone District Society of Chartered Institute of Stockbrokers
(CIS); Oluwole Adeosun, president, CIS; and Josiah Akerewusi, registrar and chief executive, during the presentation of District Certificate
to FCT/Northern District Zone of CIS, in Abuja at the weekend.

BILATERAL INVESTMENT
NASENI signs $21.7m Delta-2 project
agreementimplementation with 11 firms

By Ladi Patrick, Abuja

THE National Agency For
Science and Engineering
Infrastructure (NASENI),
has signed an agreement
for the implementation
of Delta-2 Project worth
of $21.7 million with 11
companies under the Ni-
gerian -Czech bilateral
cooperation.

Khalil Suleiman Hali-
lu, the Executive Vice
Chairman and Chief Ex-
ecutive Officer of NAS-
ENI, who states this on
Monday in Abuja, noted
that the Delta-2 Project is
a very important project
because the first letter
he got from President
Bola Tinubu is to give an
update and a way forward
on the programme.

Delta 2 Project, a
technology transfer pro-
gramme between Nigeria
and the Czech Republic,
was started in 2020.

The Delta-2 project is

a $21.7 billion bilateral
collaboration between
the Federal Republic of
Nigeria, represented by
NASENI and Czech Re-
public, represented by
Technology Agency of
Czech Republic.

The Delta-2 pro-
gramme launched in 2001,
has been designed with
the aim of funding and
enabling research devel-
opment and innovation
in three focus areas. The
areas are Agriculture,
Mining and General Man-
ufacturing for Small and
Medium-Medium-scale
Enterprises.

Halilu said, “Of the
21.7 million dollars set
aside to finance the se-
lected projects, TACR is
contributing 11.7 million
dollars while NASENI is
contributing 10 million
dollars.”

He noted that the calls
for submission of appli-
cations went out and a

very robust screening
process took place be-
tween 2002 and 2003, with
the emergency of Elev-
en projects that will be
funded in the first face
of the programme, full
details of beneficiaries of
the projects and funding
arrangements will come
from the Chairman of the
Presidential Implementa-
tion Committee (PIC), on
the technology transfer,
Mohammed Dahiru.

Earlier, Dahiru Mu-
hammed, Chairman, Pres-
idential Implemention
Committee, said the dis-
tribution of the beneficia-
ries of the awards spans
across the country, hav-
ing all zones represented.

“The funds are ready
and we eagerly look for-
ward to starting imple-
mentation in January
2024.The funding of the
projects is scheduled
to last between 12 to 36
months.

“The outputs of the
projects are expected to
yield patents, pilot plants,
proven technologies, soft-
ware, certified method-
ologies, processes and
specialized maps, and
databases, among others

“It is expected that the
outcomes of the various
projects will have a direct
and immediate positive
impact on the average
Nigerian farmers, miners
and MSME operators.

“The resulting tech-
nologies from these col-
laborations will be trans-
ferred and domesticated
in Nigeria through NAS-
ENI and other research
institutions and private
companies as planned.

“Today is the award
ceremony and the sign-
ing of the agreement for
the implementation of the
eleven (11) Delta 2 projects
that have excelled after
the rigorous evaluation
process”, he said.

ENERGY

Shettima urges investors
to tap opportunities
in power sector

By Tony Ailemen, Abuja

VICE President Kashim
Shettima has urged inves-
tors to take advantage of
the new opportunities cre-
ated by power deficit and
Federal Government’s bid
todrive additional invest-
ments in Nigeria’s energy
sector.

Stanley Nkwocha, Se-
nior Special Assistant to
the President on Media
and Communications,
Office of the Vice Presi-
dent, said Shettima also
pledged the commitment
of the Tinubu-led Admin-
istration in addressing
the country’s energy defi-
ciency just as it remains
focused on enhancing
ease of doing business.

The Vice President
stated this on Monday
during the financial bid
opening for the privatisa-
tion of the five National
Integrated Power Project
(NIPP) Plants in Abuja.

He said the occasion
“serves as a robust assur-
ance to bidders and the
start of an investment
with promising returns.”

Represented by Ibra-
him Hadejia, the Deputy
Chief of Staff to the Presi-
dent (Office of the Vice
President), the Vice Presi-
dent said, “Nigeria’s pow-
er deficit extends an open
invitation to domestic and
international partners.
We are here to urge col-
laborative efforts to craft
enduring solutions.

“The government re-
mainsresolute in address-
ing the energy deficiency
and is focused on enhanc-
ing the ease of doing busi-
ness.”

He however urged pro-
spective investors in the
plants to “bear the weight
of trust in utilizing these
resources for the greater
good of the nation,” even
as he implored them to
“adhere to the highest
standards of best prac-
tices if we must pursue a
shared objective.”

The Vice President
further assured that the
“National Council on Pri-
vatisation and the Bu-
reau of Public Enterprises
are prepared to ensure
that what we do has an
effect on President Ti-
nubu’s comprehensive
eight-point plan, and a
meticulous and transpar-
ent privatisation scheme
within the power sector
inspires confidence in our
operations.

“As regulators, our
commitment remains
steadfast - we must per-
sist asfacilitators of these
reforms. There are no
shortcuts on the path to
realizing the dream we’ve
promised our beloved
nation.

“We are here to fulfil
our pledge to the nation
and reassure them of our
resolve to support initia-
tives that foster economic
vibrancy and sustainabil-
ity”, he added.

IMMIGRATION

Squirrel killing: Know UK
laws before arriving, mayor
tells Nigerian youths

By Ojochenemi Onje

MICHAEL Situ, Mayor
of Southwark, London,
has emphasized the im-
portance of Nigerians,
especially youths and
students, being well-in-
formed about the laws of
the United Kingdom (UK)
before their arrival.

In a recent meeting
with Abike Dabiri-Erewa,
Chairman/CEO of Ni-
gerians in the Diaspora
Commission (NIDCOM),
Situ expressed concerns
about recent incidents,
including alleged sexual
assaults and other infrac-
tions involving Nigerian
students in the UK.

He highlighted the
significance of cultural
awareness, emphasizing
that actions considered
innocuous in their home
country might have seri-
ous consequences in the
new environment.

During the meeting,
Abike Dabiri-Erewa
proposed regular brief-
ings and interactions for
newcomers, particularly
students, to facilitate a
smoother transition into
UK society and help them
avoid legal issues.

She stressed the need
for good behavior and
respect for the laws of the
host country, encouraging
a proactive approach to
prevent future incidents.

The call for vigilance
comes in the wake of re-
ported cases, including al-
leged sexual assaults and
apeculiar incident where
a Nigerian was accused of
killing a squirrel.

Authorities hope that
increased awareness and
cultural understanding
will contribute to a safer
and more harmonious
experience for Nigerian
individuals settling in
the UK.
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L-R: Nonye Ayeni, CEO, Nigerian Export Promotion Council; Doris Uzoka-Anite, minister of industry, trade and investment; Ahmed Munir,
chairman, House Committee on Commerce; and Evenly Ngige, permanent secretary, ministry of industry, trade and investment, during
the Trade Dialogue, tagged ‘Trade as a Catalyst for Economic Diversification’, in Abuja.

Pic by Tunde Adeniyi

POLITICS

Crisis: We don’t want bloodshed
in Rivers, elders cry out

...say Wike, Fubara shun invitation to peace talk

By Ignatius Chukwu, Port Harcourt

ELDERS and leaders of Riv-
ers State have cried out over
the lingering political crisis
within People’s Democratic
Party (PDP) family in the
State, saying they do not
want bloodshed as ploy to
impeach the sitting gover-
nor, Sim Fubara thickens.

Spokesman of the el-
ders, Sunday Nwankwo,
told newsmen at a press
briefing held on Monday in
Port Harcourt, Rivers State
Capital that both Nyesom
Wike (FCT Minister) and
Goverrnor Sim Fubara had
failed to attend peace round-
table set up for them.

Instead, they alleged that
the lawmakers loyal to Wike
had secured a Court order
from the FCT, Abuja stop-
ping any attempts to initiate
their recall.

A Port Harcourt High
Court had ordered the Inde-
pendent National Electoral
Commission (INEC) to initi-
ate recall of the embattled

27 lawmakers for defecting
to the All Progressives Con-
gress (APC) from the People’s
Democratic Party (PDP) with-
outany evidence of a division
in the party (PDP).

The FCT Court order was
issued Justice D.U. Okorowo
to INEC, the PDP, Rivers
State House of Assembly,
Inspector General of Police
and the Department of State
Services (DSS).

The order rather prohib-
ited the defendants from de-
nying the defectors of their
legal rights and asked them
to seat and perform legisla-
tive functions without any
disturbance.

The FCT order seems to
counter orders of a Port Har-
court High Court of coordi-
nate jurisdiction which has
declared that the defected
lawmakers had lost their
rights in the Assembly and
had ordered INEC to initiate
replacement through arecall.

But, Nwankwo told Jour-
nalists that the Elders Fo-
rum on hearing the news of

the Court Order emanating
from a High Court in Abuja,
prevailed on youths in the
State to stay action.

On his part, another el-
der, Anabs Sara-Igbe, also re-
iterated the need for peace in
the State, especially among
the various political actors.

The elders regretted that
the two camps had refused
to come for peace talk, just
like what happened between
Nyesom Wike and Chibuike
Rotimi Amaechi.

The elders denied knowl-
edge of moves to push the
lawmakers out of the As-
sembly quarters in Port Har-
court where they now seat.

The elders led by onetime
governor of the state, Ru-
fus Ada-George, expressed
shock that rumours were
already making the rounds
that a Court order had al-
ready been secured at the
weekend to stop the Rivers
State Government.

They said unfortunately,
a Court order had surfaced,
adding that such rumours

or actions were capable of
setting the State on fire.

They said the Forum
reviewed the embarrassing
and dangerous ongoing hap-
penings in Rivers State and
by extension Nigeria.

The elders said, “After
an extensive deliberation
and consideration of the
issues, the Forum resolved
as follows; that The Forum
regretted that neither Gov-
ernor Siminialayi Fubara
nor Chief (Barrister) Nye-
som Wike responded to our
letters seeking for audience
with each of them.

“The attempt to impeach
the Governor of Rivers State
barely about six months in
Office without explaining to
the good people of the State,
the reasons and infractions
of law is unacceptable; the
Forum condemned every
form of violence and law-
lessness in Rivers State and
therefore demand proper
investigation of the crisis
and those responsible be
brought to Justice.”

BusinessDay postpones
citizenship, identity
management conference

BUSINESSDAY Media
Limited has announced
the postponement of its
Citizenship and Identity
Management Conference
until further notice.

A new date for the Con-
ference, which was initially
scheduled to take place

on December 19th, 2023 in
Abuja, the Federal Capital
Territory, will be communi-
cated in due course.

We regret any inconve-
niencesthischangemay cause
our invited guests, speakers,
panelists, stakeholders and
the general public.

TECHNOLOGY

Reps consider adequate budget
allocation for science engineering

By Joy Odor, Abuja

THE House of Representa-
tives Committee on Science
Engineering on Monday re-
solved to consider making
cases for adequate budget
allocations of its MDASs to
shore up the government
investments in the sector.

The MDAs include, She-
da Science and Technology
(SHESTCO), Nigeria Natu-
ral Medicine Development
Agency, National Centre
for Technology Manage-
ment, National Science
Laboratory Technology
Agency, and Nigeria Coun-
cil for Food Science Tech-
nology.

Inuwa Garba, Chairman,
House Committee on Science
Engineering, who stated this
in Abuja at the inaugural
meeting of the Standing
Committee, noted that apart
from adequately providing
for aggressive revolution
required in the sector, the
action would help address
the ugly consequences of
brain drain and migration of
skilled and qualified persons
to other climes.

He said in achieving
these, the Committee is
well positioned to collabo-
rate with the MDAs and
stakeholders in the sector
to give the desired lifeline
to the sector and promote
economic growth, saying
the synergy will allow for
exchange of knowledge,
resources and expertise as

well as fostering innovation
and development of new
technologies.

Garba underscores the
need to recognize the era
of technological and engi-
neering-driven economy for
science and technological
growth.

Such dependence, Garba
said, would also provide for
advancement in research
and development, innova-
tion, entrepreneurship,
productivity enhancement
and managing environmen-
tal issues that determine
economic progress and
promotion of sustainable
development.

The Chairman observed
that success of the Commit-
tee would be measured not
just by the policies initi-
ated but by the tangible re-
sults made out of them that
would mpact on Nigerians.

He said, “In keeping
with the Legislative Agenda
of the House of Representa-
tives which amongst others
provides for: strengthen-
ing good governance, Eco-
nomic development and
growth, and Environmental
sustainability and climate
change, the Committee
on Science Engineering is
further charged with the
responsibility of navigating
the complex intersection of
science and engineering,
ensuring that our nation
strides confidently into a
future shaped by innova-
tion and progress.

MULTILATERAL FUNDS
Nigeria, Tanzania top recipients of World Bank financing in 2022

By Cynthia Eghoboh, Abuja

NIGERIA and Tanzania re-
ceived the highest amount
of financing with $2.9 billion
and $2.7 billion respectively,
from the World Bank in
2022, the international debt
report for 2023 has revealed.

According to the report,
published by the World
Bank, new external loan
commitments to public and
publicly guaranteed (PPG)
sector entities fell in 2022
for a second consecutive
year, decreasing 23% to
$372 billion and reaching
their lowest level since 2011
due to a 33% decline in new
commitments from private
creditors, which contracted
to $218 billion, also the low-

est level since 2011.

“An important excep-
tion was new commitments
by multilateral creditors,
which rose 1.5% in 2022 to
US$115.6 billion. Multilat-
eral creditors continued
to step up and partly offset
the decline in lending from
private creditors.

“New commitments from
the World Bank (Interna-
tional Bank for Reconstruc-
tion and Development and
IDA) rose by 1.3% in 2022,
to $53.5 billion, equivalent to
46% of new commitments by
all multilateral institutions
and an all-time high. For
many countries, including
most of the World’s poorest,
multilateral lenders were
the primary source of new

external financing in 2022.

“Nigeria and Tanzania
were the top recipients of
new financing from the
World Bank in 2022, at $2.9
billion and $2.7 billion, re-
spectively,” it stated.

The report showed that
over the past decade, therise
in the external debt stock
of low- and middle-income
countries (LMICs) has out-
paced economic growth,
raising concerns about
these countries’ ability to
service their debt.

It states that the situa-
tion is especially worrisome
in the poorest countries that
are eligible for International
Development Association
(IDA) resources, where ex-
ternal debt stocks have risen

at an even faster pace than
other LMICs.

“This decade-long asym-
metry between economic
growth and debt accumula-
tion has created or exacer-
bated debt vulnerabilities
in many LMICs, and actions
to address these vulnerabili-
ties have become increas-
ingly more urgent.

“Currently, about 60%
of IDA-eligible countries
are assessed at high risk of
debt distress or are already
in debt distress.

“Total net debt flows
(loan disbursements minus
principal repayments) to
LMICs turned negative in
2022 for the first time since
2015 to outflows of US$185
billion, a stark contrast to

inflows of US$556 billion
recorded in 2021. Both short-
and long-term debt flows
were negative in 2022—$90.6
billion and US$94.5 billion,
respectively—with long-
term debt flows at a record
low and negative for the first
time since the beginning
of the millennium. The fall
in net long-term debt in-
flows was due entirely to the
US$189 billion outflow from
private creditors, reflecting
a sharp retrenchment in
bond issuance by sovereigns
and other public and private
sector borrowers,” it stated.

Also, it indicated that a
tighter monetary policy in
advanced economies to curb
inflation raised borrowing
costs, pricing some LMICs

out of the markets, and offered
investors attractive returns
in the US and European bond
markets. As a result, there
was a net outflow of $127.1
billion from LMICs to bond-
holders in 2022, compared to
an average annual inflow of
$202 billion in 2019-21.
According to the
WoWorlBank, the ratio of
total external debt stock to
gross national income for
LMICs declined by 2 per-
centage points in 2022, to
24%. This decline resulted
from an increase in the US
dollar value of LMICs’ com-
bined GNI, which rose 5.8
percent in 2022, to $37.4 tril-
lion, a rebound in economic
growth and a 3.4% fall in
external debt stock.
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FOREIGN DIRECT INVESTMENT
TotalEnergies says Nigeriaaccounts

for18 7 of its global investment
...to invest additional $6bn

By Tony Ailemen, Abuja

PATRICK Pouyanne, Glob-
al CEO of TotalEnergies
Worldwide, on Monday,
said the oil company would
invest additional $6 billion
in the Nigerian oil industry

The Total Global CEO,
who met with President
Bola Tinubu at the Presiden-
tial Villa, Abuja, described
Nigeria as “very impor-
tant” for TotalEnergies, ac-
counting for 8 to 10% of the
company’s worldwide total
production and over 18% %
of its global investment.

He said, “Mr. President,
we are ready to invest $6
billion in the coming years.
We are looking extensively
at more deepwater produc-
tion and gas production
opportunities across the
terrain. We welcome your
policies and your personal
commitment to ensuring
that all required fiscal in-
centives are provided while
security issues are tackled.
Everything is here.

“Wejust need to conclude
with the tweaks and changes
necessary to unlock the out-
standing potential in both
oil and gas.”

Pouyanne also highlight-
ed the company’s commit-
ment to maintaining zero-
flaring position in Nigeria
in order to both heal the
environment and monetize
all available gas resources
in support of Nigeria’s En-
ergy Transition Plan.

Responding, President
Bola Tinubu assured the
international investment
community that his Admin-
istration would ensure that
Nigeria remains a top-level
destination for offshore and
onshore investments.

The president reiterated
the Federal Government’s
commitment to remove all
anti-investment impedi-
ments in the country.

“We are committed to
removing all cobwebs and
anti-investment impedi-
ments in the oil and gas
industry. We have a clear
path that we are committed
topursuing. We areready to
work with you”, President
Tinubu said.

He commended TotalEn-
ergies for its years of explo-
ration and investment in
Nigeria’s oil and gas sector,
citing the feat as evidence of
the company’s commitment

and confidence in Nigeria.

President Tinubu also
assured the delegation that
his Administration is deter-
mined to improve the invest-
ment climate in Nigeria,
emphasizing that the aim of
the Petroleum Industry Act
(PIA) is to create a favour-
able investment and work
environment.

He affirmed his Admin-
istration’s commitment to
making the necessary ef-
forts for industrial peace,
harmony and development.

“The moment I took over,
there was a clear path that
we set out to pursue, and
we will ensure that Nigeria
remains a top-level invest-
ment choice in the dynamics
of the offshore and onshore
sectors.

“We will review trouble-
some areas, fiscally and
otherwise, to incentivize
gas production in the age of
transition to cleaner energy.
We are ready to make a dif-
ference as a government.
The good handshake that we
have is for partnership and
to accelerate and incentivize
gas production in pursuit
of the energy transition”,
he said.

|
ADVERTORIAL
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By Dakuku Peterside

NIGERIA faces unprecedented
economic uncertainties and
desperately needs to “bend the
curve” on most economic indi-
ces. Even the optimistic people
among us struggle with what
to hold onto to defend our slide
into economic quagmire. This
results from several years of
economic mismanagement and
the devastating global impact
of COVID-19.

We need urgent economic
recovery, and Foreign Direct
Investment (FDI) flows are
fundamental to support such
recovery. We must make a
great effort to restore and in-
crease capital inflows through
FDI; attracting such capital
must be a key strategy of this
government.

FDI as catalyst for growth

Kofi Annan, the former
UN Secretary-General, un-
derscores the importance of
FDI when he argues, “Foreign
direct investment can be a cata-
lyst for economic growth, job
creation, and poverty reduc-
tion in developing countries.”
This administration under-
stands this, and Mr. President
is leading the campaign to
attract FDI. He isrolling out the
red carpet for global investors
to come to Nigeria to invest.
However, the result of such
an effort is yet to manifest ,
and some may argue that it
is too early to appreciate the
outcome. But I assume that
although the economic propa-
ganda and narrative, the body
language of Mr President, and

FDI: Tackling poor signalling

the economic decisions he has
made so far are FDI friendly,
the signals coming out of Nige-
ria are counterintuitive to this
effort. And we know that in
economic perception, signals
matter, sometimes even more
than reality.

Narendra Modi, Prime Min-
ister of India, argues that “FDI
is not just about money; it’s
about creating an environment
that fosters innovation, entre-
preneurship, and economic
prosperity.” The message from
the Nigerian economic envi-
ronment is antithetical to our
FDI drive narrative and calls
for capital inflow. We have yet
to create an environment that
fosters innovation, enterprise,
and productivity. This is the
anchor for FDI.

To be fair to the BAT gov-
ernment, it has taken some
measures to boost foreign in-
vestment, including tax re-
forms at its formative stage
, repealing laws that allowed
retrospective taxation, over-
hauling the foreign exchange
regime, clearing all FX deficits,
and offering incentives.

Poor signals as deterrent

These signals, albeit sub-
stantial, are poor compared
to the competing negative
signals emanating from our
political economy that global
capitalists pay very close at-
tention to. International capital
investments are not products of
whimesical and serendipitous
decisions. They are based on
analysing short- and long-term
economic facts and realities.
No amount of window dress-
ing of the fundamentals would
convince foreign investors to
come to Nigeria unless core
economic facts back our rheto-
ric. What strong signals are we
emitting?

Our business environment
has become so toxic in recent
times that we are not retain-
ing FDIs that came in the past.
Global manufacturing con-
glomerates and oil multina-
tional companies are quickly
moving out of Nigeria and are

not replaced by new ones (Not
apeculiarly Nigerian problem,
though: Kenya and Ghana-but
particularly the former — are
facing similar problems!). Nige-
riais the second most indebted

cally been heavily dependent
on oil exports. The lack of
diversification in the economy
makes it vulnerable to fluc-
tuations in oil prices, affecting
investor confidence.

We must make a great effort to restore
and increase capital inflows through FDI;
attracting such capital must be a key
strategy of this government

country to foreign airlines
because of non-repatriation of
earnings.

Our foreign exchange re-
gime is still weak, and the
value of the Naira is collapsing
like a pack of cards. Imagine
an investor brought in $1m
at the rate of N500 per dollar
(N500,000,000} at the begin-
ning of this year and by the
end of the year makes a 20%
profit (N100,000,000}. If the
exchange rate now is N1000
per dollar, the total value of his
investment will shrink by 40%
($600k against the original $1m
invested}. This volatility will
scare most would-be investors,
especially investors focusing
on the short run. Even at that,
the investor is likely to struggle
to get FX to repatriate profit or
sometimes even import raw
materials .

Poverty and economic
hardship have reduced the
purchasing power of the peo-
ple, and demand for non-es-
sential products and services
is dwindling. Our micro and
macroeconomic environment
is harsh and has thrown some
erstwhile middle-class Nigeri-
ans across the poverty lines.
There is no gainsaying; we are
the world’s poverty capital, and
we have accepted our fate, and
nothing measurable has been
done about it.

High inflation and high
interest rates are combined
to stifle business. We are and
have remained a mono-product
economy. Nigeria has histori-

Politically, we have made
some democratic gains, but
we are still struggling with the
rule of law. A viable business
environment thrives when
the rules of business engage-
ment are clear and sacrosanct.
And when there is a breach, a
transparent judicial process
ensures justice. However, our
judiciary has significantly lost
the confidence of many of our
citizens and foreign investors.
Court processes take forever to
resolve disputes.

Corruption is rampant and
has eaten deep into the system.
This has led to a high cost of
governance and decay in the
system. Government officials’
lifestyle is inconsistent with
that of those who need support
or investment. Nigeria is heav-
ily indebted and has continued
to borrow, most painfully, to
cover recurrent expenditure
and service debts.

Public and private sector
organisations have to deal with
the burden of bureaucracy
and red tape. There is a sense
of pervasive hopelessness and
despondency among the youth,
who comprise more than 70%
of the population. The paradox
is that the high youth popula-
tion is now a curse rather
than a blessing. We have a
dearth of highly educated and
skilled youths, yet many have
“japaed” or are planning to do
so. Never in our history have
we had this unprecedented
exodus of trained professionals
in all spheres.

We have weak institutions,
weak infrastructure, and mas-
sive insecurity. We have a
complex regulatory environ-
ment with many bureaucratic
hurdles, which has affected the
ease of doing business. Starting
and operating a company could
be more efficient and more in-
vestor friendly. Multiple taxa-
tion and other unnecessary
interference impede business
confidence.

Besides, the state of infra-
structure in Nigeria, including
transportation, energy, and
telecommunications, is dis-
turbing and anti-investment.
Infrastructural development
is the backbone of business,
and investors may hesitate
to invest in a country where
inadequate infrastructure can
hamper business operations.

The level of insecurity is
alarming. Some regions in
Nigeria have experienced se-
curity challenges, including
incidents related to terrorism,
secessionist agitations, civil
unrest, kidnapping, high-level
criminality, and general low-
level insecurity. These con-
cerns impact the perceived
safety of investments and lead
investors to consider more
stable environments.

Let’s go back to basics

All these signals mentioned
above are powerful and are
dousing the poor signals this
administration’s effort is put-
ting out. So, we must go back
to basics. Addressing these
challenges and implementing
reforms in governance, infra-
structure, and the business
environment can help improve
Nigeria’s attractiveness to for-
eign investors.

The Nigerian government
hasrecognised these issues and
hasbeen working on initiatives

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

to promote economic reforms
and improve the investment
climate. The situation can
evolve, and ongoing efforts to
address these challenges may
positively impact FDI. Let’s
continue with the hardcore
reforms that will improve our
economic outlook in the medi-
um to long term. The sacrifices
we make now will reward our
posterity.

Ngozi Okonjo-Iweala, Direc-
tor General of WTO, argues
that, “FDI is not just about capi-
tal inflow; it’s about knowledge
transfer, technology sharing,
and building sustainable part-
nerships.” We must explore
options beyond capital flow and
look at knowledge, technology,
and skill flows.

In our globalised world,
attracting foreign direct invest-
ment is essential for the com-
petitiveness and development
of any nation. Foreign direct
investment is a vote of con-
fidence in a country’s future
economic potential. Therefore,
prosperous countries can at-
tract and retain foreign direct
investment by providing a
stable and business-friendly
environment.

Arun Jaitley, former Indian
Minister of Finance, posits
that, “The flow of foreign direct
investment is like a river - it
seeks the path of least resist-
ance, and nations must build
bridges, notbarriers.” We must
create an environment with the
leastresistant barriers to allow
afreeflow of capital, talent,and
technology.

Undoubtedly, we know that
FDI is apowerful engine for job
creation, technology transfer,
and economic development
and like rainwater, it nourish-
es the growth and development
of the economy. We must send
strong signals that we are open
for business and create the
right environment. Nigeria is
a sleeping giant, and when the
world sees that we have woken
up for business, the FDI will
flow freely without theatricals.

By Chiedu Uche Okoye

OBOSI, which is an ancient
and important town in Nige-
ria, is well-known to millions
of Nigerians. And stories and
legendsregardingthe origin of
Obosihaveitthataperipatetic
hunter called Adike founded
Obosi town hundreds of years
ago. Whilenatives of Obosilive
in Obosi inland town, settlers
and non-natives of Obosi live
in Obosi urban town, where
they had built their houses.
Obosi, which shares com-
mon boundaries with Oba,
Nkpor, Umuoji, and Onitsha,
has a burgeoning population.
There is a steady influx of
people into Obosi. Those peo-
ple had relocated to Obosi for
diverse reasons. While some
people are attending schools
located in Obosi, others have
bought shops in Obosi motor
spare parts markets for the
sale of their goods.
However, the forebears
of today’s Obosi people em-
braced western education
and converted to christianity.

Ito Ogbo Festival: The symbolisms of a people’s culture

Their proselytising to the
Christianreligion and acqui-
sition of western education
did not cause them to stop
participating in Obositown’s
cultural festivals. So Obosi
people’s cultural festivals
were not obliterated.

Now, Obosi people have
hybridised cultural festivals,
which are medleys of chris-
tian practices and Obosi peo-
ple’s cultural beliefs and con-
ventions. The illustrious sons
and daughters of Obosi town
are active participants in the
cultural life of Obosi town.
And they took traditional
chieftaincy titles, which un-
derscored their love of Obosi
culture. For example, the
international diplomat and
former commonwealth sec-
retary general, Chief Emeka
Anyaoku, holds the tradi-
tional title of Adazie Obosi.
And Chief Chimezie Ikeazor,
a renowned legal luminary
and founder of the free legal
aid, held the traditional title
of Oboli Obosi during his
sojourn on earth.

The indisputable fact is
that the ancient Obosi King-
dom is a land of culture. The
people of Obosi celebrate

such cultural festivals as
Olisa, Agwu, masquerade
displays, Iwaji/ Ofala, Ito
Ogbo, and others. The peo-
ple of Obosi take pride in
celebrating those cultural
festivals.

Amongall the cultural fes-
tivals, which are celebrated
periodically, in Obosi, the
Ito Ogbo Obosi festival is the
grandest and most popular.
And over the years, custodi-
ans of Obosi cultural festivals
did their best to sustain the
celebration of the Ito Ogbo
Obosi festival. So thankfully,
till now, the festival has not
gone into extinction.

But what is the Ito Ogbo
Obosi festival? The Ito Ogbo
Obosi festival means the
collective celebration of the
birthdays of members of
the Age Grade, who have
recently become octogenar-
ians. During the grand finale
of the Ito Ogbo Obosi festi-
val, the traditional ruler of
Obosi, Igwe Chidubem Iweka
(Eze Iweka 111), will place
red caps on the heads of the
celebrants, which qualify
them to be called “Ogbueshi”.
When loosely translated, “
Ogbueshi” means an octoge-

narian, who had killed a cow.

The Ito Ogbo Obosi festival,
which is a triennial cultural
event, has existed for over four
hundred years. And over the
years, the festival has been
modernised to make it be in
sync with modern social cum
cultural realities. And the next
Ito Ogbo Obosi festival, which
will take placeon March 2,2024,
holds the promise to be a spec-
tacular and colourful event.

The significance and im-
portance of the Ito Ogbo Obo-
si festival are not unknown
to millions of Nigerians. In
Igboland, old people are held
in high esteem and revered.
So, here, old age is synony-
mous with wisdom. And a
great number of Igbo people
believe that a man’s wisdom
isafunction ofhisage. That is
thereason why gerontocracy
throve in Igboland during
the pre-colonial and colonial
eras. Even now, the Umunna
or kindred system of commu-
nal leadership is based on a
conflation of gerontocracy
and modern democratic ten-
ets and principles.

So in Obosi, the province
of the Ito Ogbo festival, most
people want to live to a good

old age in order that they
will be revered and accorded
respect. We should, also, note
that the people of Igbo ethnic
group believe those who died
in their prime to be accursed.
They are called changeling or
spirit child, the phenomenon
of which is captured in Wole
Soyinka’s and J P Clark’s po-
ems titled “Abiku”. So Obosi
people nurse the high hope
of living to the age of eighty
years, which qualifies them
to participate in the collec-
tive Ito Ogbo Obosi festival
as celebrants.

The Ito Ogbo Obosi festi-
val is symbolic of a people’s
strivings to live right so as
to become octogenarians.
In order not to die young, a
great number of Obosi indi-
genes shun involvement in
violent deeds, which may re-

Chiedu Uche Okoye; Uruowu-
lu-Obosi: Anambra State
08062220654
Okoye is a poet, whose poems
have appeared in many differ-
ent anthologies.

sult in their untimely deaths.
And they religiously abide
by health rules, which will
guarantee them robust health
andlongevity. Not afew Obosi
people are living spartan and
austere lifestyles so as to live
up to the age of eighty years.
Today, the Ito Ogbo Obosi
festival has gained global rec-
ognition and attention. Dur-
ing the period of the Ito Ogbo
Obosi festival, Obosi people
living in foreign countries,
together with their friends
of caucasoid race, will return
to Obosi for the celebration of
the iconic Ito Ogbo Obosi fes-
tival. And the processes for
the inclusion of the Ito Ogbo
Obosifestival in the National
Calendar and UNESCO’s
intangible cultural event has
reached an advanced stage.
Ito Ogbo Obosi festival is
the most popular and grand-
est cultural festival in the en-
tire southeast of Nigeria. It is
a people’s show of reverence
to God for blessing their old-
ies with longevity. Ito Ogbo
Obosi festival is a coterie of
cultural and social activi-
ties, which are organised for
oldies, who have recently
become octogenarians.
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STRATEGY & POLICY

The hopeinstrategy!

By M.A. Johnson

ALMOST a decade ago, the
article “Hope is not a Strat-
egy” was presented in this
column. The article you're
abouttoread isarevised ver-
sion of that article. “Precisely
in 2006, I was privileged to
be one of the 53 participants
representing 48 countries at
a prestigious College in the
USA. On this fine day, it was
my turn to deliver a paper
on a carefully selected topic
that x-rayed the international
environment and security
challenges at the time.

My presentation was to
give an African perspective
on the international envi-
ronment and security chal-
lenges, and one of the recom-
mendations was that Africa
should be represented as one
of the permanent members
of the UN Security Council.
My presentation received
accolades but also generated
a strong debate within the
entire College community
for almost three days. Most
debaters were not sure if
Africa was prepared to be a
permanent member of the
UN Security Council. All
debaters gave varying opin-
ions as to why Africa was
not ready to be a permanent
member of the UNSC.

It was during the plenary

that a professor from the
Strategy and Policy Depart-
ment of the College stated
cleverly in his copious clos-
ing remarks that “hope is
not a strategy”. I pondered
over this phrase for many
years. With contemporary
events in the domestic and
international arenas, I am
convinced that ‘hope’ cannot
not be a survival strategy for
any society.

There was a time in his-
tory when Egypt was the most
economically developed na-
tion on earth. At that time, the
Egyptian pyramids and tem-
ples were rated as sophisticat-
ed architectural structures in
the world. It is on record that
world renowned European
scholars such as Plato and Py-
thagoras amongst others were
students in Egypt. If Plato
and Pythagoras were back to
the continent of Africa, they
would have been perturbed by
the reversal of development
where in many countries
poverty has replaced wealth,
while mediocrity hasreplaced
political sophistication and
intellectual progressiveness.
These scholars would have
been worried asto why Africa
islagging behind those conti-
nents classified as developed.
Perhaps, they would have con-
cluded that Africa’sdecline is
due to the fact that it can only
boast of a few leaders who
actually understood how the
world works.

Hope defined. Hope is
defined as the “feeling of
expectation of a thing to hap-
pen”. It is a feeling of trust
that our leaders will upgrade
our society to a status befit-
ting Nigerians as the world’s
most populous black nation.
Unfortunately, it has not

been so and this reflects the
weakness in hope (not the
one in the Holy Books). No
society can achieve economic
development through hope
as the dynamics of the global
arena change rapidly.

What is strategy? The
term strategy has always
meant different things to
different people and has de-

that in most cases, strategy
is misconstrued to convey
negative survival instincts of
an individual as against the
overall benefit of the society”.

For those developed na-
tions and Newly Industrial-
ised Countries (NICs) that
are already operating in the
technological age, hope can-
not be their strategy for sur-

For those developed nations and Newly
Industrialised Countries (NICs) that are
already operating in the technological age,
hope cannot be their strategy for survival in
the international community

fied absolute definition. It
also depends on prevailing
international situations,
technological advancement,
ideology, traditions, culture,
and the perception of those
defining it. In its broader
sense, strategy covers both
military and civil aspects
of societal survival. It is the
civil aspect of strategy that
is of relevance to this article.

Any hope in strategy? It
was Henry Kissinger, the
former US Ambassador to
the United Nations who sees
strategy as the “mode of sur-
vival of a society”. Kissing-
er’s observation explains 2
major phenomena of strategy
with respect to society. “The
first is that the failure of any
society to recognize the im-
portance of strategic thinking
and professionalism acceler-
ates itsown decadence. Thus,
lack of strategic coherence
and continuity of policy is
the bane of most developing
nations especially in Africa.
The second phenomenon is

vival in the international
community. Although there
isenergy in hope, policy mak-
ers have to clearly articulate
their objectives, as well as
state the ways and means of
achieving their goals. There-
after, they are to ensure that
their plans are sustained and
logically concluded.

Regrettably, most African
nations are still operating
in the theological age, while
their individual or collec-
tive strategy for national
development is often hinged
on ‘hope’. This is because in
most African countries, we
still use spiritual means to
solve problems that require
scientific solutions.

Itis, however, heartwarm-
ing that ‘hope’ was not the
strategy applied during the
Ebola Virus attack. All hands
were on deck to launch a
counter-attack on the deadly
virus at state and federal
levels. States were reported
“to have mapped out Ebola
containment strategy”. At

the Federal level, the Min-
ister of Health was briefing
Nigerians daily and marshal-
ling out plans on what the
Federal Government will do
and what was expected from
individuals and families. Can
we handle other issues of
national importance the way
we did in the case of Ebola?

Covid-19 dealt a severe
setback to the world econo-
my. Nigeria witnessed two
recessions within a decade.
Local and international Debt
skyrocketed. The Economic
Recovery and Growth Plan
(ERGP) did not provide the
needed economic stimulus.
Security was severely com-
promised in the last decade.
Only to be told by one of our
leaders that more than 200
million people who lived on
“hope” are difficult to rule.
What? For many years have
we underrated or misun-
derstood hope? Yet, some
scholars believe that there’s
energy in hope.

We observed that a few
Ministries, Departments and
Agencies (MDAs)haveamas-
ter plan. We need to examine
these plans singly and col-
lectively to ensure they are
achievable within the tenure
of the government. Just like
other master plans, the infra-
structure master plan and the
Nigeria Industrial Revolu-
tion Plan (NIRP) are very
important to the nation’s
development. The NIRP is to

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

develop Nigeria industrially
in 5 years (2014-2018), while
the infrastructure master
plan will take 30 years (2014
-2043) to implement.

Public intellectuals can
help us assess how far we
have gone.

Will industrialization pre-
cede provision of infrastruc-
ture in Nigeria? I don’t think
so. The nation’s strategic
thinkers should look at all
these plans before we commit
huge resources to implemen-
tation. In the Twenty- First
Century, all plans must take
into consideration numerous
international and domestic
factors, including political,
economic and cultural influ-
ences. Planning involves
preparing for the future and
there is the likelihood of
considerable uncertainty
as to preferred strategy for
implementation.

There will never be
enough resources to satisfy
all the nation’s wants. Con-
sequently, we must make
strategic choices, establish
requirements, set priorities,
make decisions, and allocate
scarce resources to the most
critical needs.

Above all there must be
continuity in the implemen-
tation of these master plans.
Multidisciplinary approach
must be adopted as a strategy
towards providing solutions
to our development challeng-
es. Although, there is energy
in hope, certainly, “hope”
cannot be the wealth generat-
ing strategy for a population
of over 200 million people.

We’ve got to work dili-
gently and remain focused
for our survival.

Thank you.

By Oluwafemi Mayowa, Olusola

IN the wake of the post-pan-
demic era, which ushered
in a period of considerable
confusion, the discourse
surrounding the return
to office has settled into a
landscape dominated by
widespread hybrid work.
The year 2023 witnessed
organisations navigating
this uncharted territory,
experimenting with novel
work structures on alarge
scale. These structures
ranged from the prevalent
model of a fixed three days
in the office and two days
at home to various other
flexible patterns.

The favourable view of
hybrid setups

By and large, the work-
force has expressed a
favourable disposition
towards these hybrid set-
ups. Yet, as the trend to-
wards hybrid working
gains traction and both
employees and companies
acclimate to thisnew para-
digm, certain issues have
surfaced consistently in
these early experiments.
Some of these issues may

Navigating the new normal: The rise of hybrid work and its growing pains

be transient, akin to teeth-
ing problems that often
accompany the inception
of any significant change.
However, there are indica-
tions that some challenges
may run deeper, posing
a threat of becoming sys-
temic and potentially en-
demic.

Evolving team dynam-
ics

One notable challenge
is the evolving nature of
team dynamics in a hy-
brid work environment.
While technology has fa-
cilitated seamless virtual
communication, the subtle
nuances of in-person col-
laboration are not eas-
ily replicated. Teams that
once thrived on sponta-
neous interactions, im-
promptu brainstorming
sessions, and the camara-
derie built during coffee
breaks are now adjusting
to a more structured and
often digitised form of
collaboration. The risk of
diminished team cohesion
and creativity looms large,
raising concerns about the
long-term impact on inno-
vation and organisational
culture.

Equitable inclusion

concerns

Another critical aspect
that has emerged as a focal
point of concern is the is-
sue of equitable inclusion.
In a hybrid work model,
where some employees are
physically present in the
office while others operate
remotely, there is a poten-
tial for a two-tier system
to develop. Those who
attend in-person meet-
ings and socialise at the
office might inadvertently
become part of an inner
circle, gaining access to
informal decision-making
processes and networking
opportunities that elude
their remote counterparts.
Striking a balance that
ensures equal opportuni-
ties for all employees, re-
gardless of their physical
work location, remains
a complex challenge that
organisations are grap-
pling with.

Blurred boundaries:
Work-Life integration

The blurred bounda-
ries between work and
personal life have become
increasingly apparent in
the era of hybrid work.
While the flexibility to
work from home offers ad-

vantages such as reduced
commuting time and in-
creased work-life balance,
it also brings the risk of
overworking and burn-
out. Without the physical
separation of the office,
employees may find it
challenging to disconnect
from work mentally, lead-
ing to a potential erosion
of the boundaries between
professional and personal
life. As a result, organisa-
tions are confronted with
the imperative to estab-
lish clear guidelines and
support mechanisms to
safeguard the well-being
of their employees.

Technological chal-
lenges

Moreover, technology,
touted as an enabler of
remote work, presents
its own set of challenges.
While virtual collabora-
tion tools have been in-
strumental in bridging the
gap between geographi-
cally dispersed teams,
they also pose the risk of
communication fatigue
and information overload.
The constant barrage of
emails, video calls, and
messages can contribute
to a sense of overwhelm,

hindering productivity
rather than enhancing it.
Striking the right balance
in leveraging technology
without succumbing to
its downsides is a delicate
task that organisations are
navigating in their quest
for an effective hybrid
work model.

Leadership in a hybrid
environment

In this evolving land-
scape, the role of leader-
ship becomes paramount.
Managers must adapt their
leadership styles to foster
a culture of trust, account-
ability, and flexibility.
The traditional command-
and-control approach may
prove inadequate in a hy-
brid work environment,
where autonomy and self-
management become cru-
cial. Leaders must also
address concerns related
to performance evalua-
tion and career advance-
ment in a setting where
the traditional metrics of
productivity may need
reevaluation.

Continuous assessment
and adaptation

As organisations grap-
ple with these challenges,
the importance of continu-

ous assessment and adap-
tation becomes evident.
The hybrid work model
is not a one-size-fits-all
solution, and its success
hinges on the ability of or-
ganisations to iterate and
refine their approaches
based on feedback and
evolving circumstances.
Flexibility, both in terms
of policies and mindset, is
key tonavigating the com-
plexities inherent in the
transition to hybrid work.

On the whole, the era of
widespread hybrid work
represents a paradigm
shift in the way organisa-
tions operate. While the
benefits of flexibility and
autonomy are apparent,
the challenges posed by
team dynamics, equita-
ble inclusion, work-life
boundaries, technology,
and leadership underscore
the need for thoughtful
and strategic approaches.
As organisations strive to
strike the right balance,
the ongoing experimen-
tation with hybrid work
will likely yield valuable
insights, shaping the fu-
ture of work in ways that
are both innovative and
sustainable.
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OPINION

By Oluwatobi Ojabello

AMIDST the masses’ cries
for help due to economic
challenges — including an
18-year high inflation rate
of 27.33 percent, the naira’s
loss of value, and a 31.53
percent food inflation rate
— significant concern arises
for President Bola Ahmed
Tinubu.

The soaring cost of living
intensifies, leaving atleast 71
million Nigerians in extreme
poverty, as BusinessDay ear-
lier reported.

Given these economic
challenges, a pressing ques-
tion emerges among common
Nigerians and experts: Are
we headed for another four
years of the same? Does the
president have a blueprint
to set the country on a path
of progress?

As the saying goes, “ex-
perience is the best teacher,”
and others assert that “learn-
ing is a continuum.” With
years of political experience
and a plethora of experi-
ences as the ex-Governor
of Lagos State from 1999 to
2007, President Bola Ahmed
Tinubu stands out as a politi-
calfigure deeply connected to
the legacy of Chief Obafemi
Awolowo, affectionately
known as “Awo.”

Following in Awo’s foot-
steps, President Bola Ahmed
Tinubu draws inspiration
from a political giant whose
influence extended across
pivotal periods in Nigerian
history. The transformation
of historical detention facili-
ties into educational and com-
memorative spaces stands
as a testament to Tinubu’s
commitment to embracing
and building upon Awo’s en-
duringlegacy. Tinubu is also
known to be a close associate
of another political ancestor,
Moshood Kashimawo Ola-
wale Abiola (GCFR), better
known as MKO.

So, perhaps yes, the presi-
dent holds a blueprint to set
the country on a path of pro-
gress considering the steps
taken so far. There is the
handwriting on the wall too.

President Bola Ahmed
Tinubu is ready for the job
as he has turned himself into
a Chief Marketer, market-
ing Nigeria, abroad to woo
foreign direct investments to
stem the tides of the current
economic misfortune besieg-
ing Nigeria.

Asthe chiefmarketer, the
president employs methods
that find parallel in a bat
which isalso the the acronym
for hisfullname Bola Ahmed
Tinubu.

Here are the analyses:

In this analogy, BAT rep-
resents the “Chief Marketer,”
much like a bat. Travelling

From BAT to Business:
Tinubu’s global Odyssey for
economic transformation

to several nations to draw
in foreign investment is part
of the aggressive market-
ing approach employed by
BAT. According to a report
by PUNCH, “Tinubu should
rethink his frequent trips.”
In his first six months in
office, Tinubu has been to 10
nations, including the United
Kingdom, Kenya, Benin Re-
public, India, and twice each
of France and Guinea-Bissau.
He recently jetted to Ger-
many, Guinea-Bissau, and
Saudi Arabia.

This can be likened to
bats’ ability to cover vast
distances in search of optimal
conditions for their colonies.
Whether flying around yields
the desired resultsisa discus-
sion for another time.

Social structures:

The metaphorical link
between bat colonies and the

conducted by the Department
of Petroleum Resources, Ni-
geria rests upon proven gas
deposits totaling up to 206.53
trillion cubic feet, approxi-
mately 5.850 trillion cubic
metres when converted as of
2021,5.91 trillion cubic metres
in 2022 —a1.03 percent slight-
ly increased compared to the
previous year, continuing the
upward trend observed over
the period under review.

Additionally, BAT also
secured a $500 million renew-
able energy deal with another
German company. The deal
calls for Germany’s DWS
Group to supply funding for
renewable energy projects in
Nigeria, especially in rural
areas.

Fostering social bonds:

BAT establishes connec-
tions with investors, reassur-
ing them that their capital is

The metaphorical link between bat
colonies and the Nigerian economy
becomes apparent when examining the
proactive approach taken by BAT

Nigerian economy becomes
apparent when examining
the proactive approach taken
by BAT. In this case, the spot-
light falls on BAT’s aggres-
sive work to boost the econ-
omy. Much like the benefits
of colonial living for bats, this
individual seeks to improve
economic conditions through
foreign investment.

“He is personally conduct-
ing an open-door policy to
investors from around the
world, to ensure that they
have directaccesstoall of the
regulators and government
officials that will further
enhance the environment in
which foreign direct invest-
ments will be coming into the
country,” Ajuri Ngelale, one
of the president’s spokesper-
sons said.

BAT is welcoming new
trade agreements with Ger-
many, including a deal that
calls for the West African
nation to export liquefied
natural gas. The signings
come less than two weeks
after Nigeria and Saudi Ara-
bia agreed to a deal to revive
the country’s nonfunctional
refineries, accordingto VOA
news.

In a single agreement,
Riverside LNG from Nigeria
is set to provide Germany
with an annual supply of
850,000 tons of liquefied natu-
ral gas, collaborating with
the German company Jo-
hannes Schuetze Energy Im-
port AG. The initial shipment
of gas is anticipated in 2026,
and the president’s office
has indicated the possibility
of arise in gas exports in the
coming years.

Experts in the energy field
say that the deal will gener-
ate millions in revenue in
US dollars, reduce wastages
caused by gas flaring, as well
as reduce its effect on ozone
layers causing environmen-
tal hazards.

According to research

secure in the country. This
mirrors the social nature of
bats, which work collectively
for mutual benefit.

Speaking at the G20 com-
pact with Africa Economic
conference in Berlin, BAT
said, “I am very much com-
mitted to pursuing all aspects
of the Siemens Power project
and the skill development op-
portunities that will emerge
from that project for our
talented youths who can
participate in sustaining the
industry.”

Tinubu drew the atten-
tion of the German leader
to the need for his business
community to focus their
attention on value-additive
processing in Nigerian solid
minerals, agricultural goods,
automobile production, and
otherjob-creating sub-sectors
of the economy. He stated,
“Everything the world re-
quires in terms of business
environment reforms is un-
derway in Nigeria.

Perhaps, our foreign in-
vestors are still a bit paranoid
that those old Nigerian issues
are intractable. But my track
record speaks for itself. Thave
transformed an entity before
now. I am here to do it again,
and I will.” Scholz, the Ger-
man chancellor, nodded in
agreement, saying, “There
is nothing too unique about
the growth of China. It came
down to a lot of investment
from overseas that leveraged
on cheap and skilled labour
with adequate internal in-
frastructure and shipping
infrastructure for imports
and exports to flow easily.

These things are possible
in Nigeria. You even have
abundant natural resources.
Step by step, it is achievable,
Mr. President.”

In all these, BAT, as the
chiefmarketer, manifests the
qualities of a bat, keeping the
survival of its colony as top
priority.

By Kazeem Olalekan Israel (GANI)

THERE’S nothing the Oyo
State government says about
the conversion of Agodi gar-
denstoaresidential area that
will make any sense. For the
umpteenth time, I'll reiterate
that those who started the
Nigerian journey had good
intentions before jackasses in
uniform hijacked it and later
some “democrats” screaming
Awoism; an idea they know
nothing about.

I have read quite a num-
ber of narratives from pol-
iticians loyal to the State
Governor and most recently
from the Commissioner for
Lands trying effortlessly to
defend the planned conver-
sion of Agodi Gardens to a
housing estate and I must
state that it is nothing but a
ruse. The statement of the
Commissioner in defence of
the conversion is so twisted
and incoherent and lacking
details. It is not even the
case that the houses to be
constructed will be accessible
for low and middle-income
earners. The statement failed
to answer why the conserva-
tion area must be converted
to a housing estate when a
green revolution should take
off from that spot.

It is important to make it
known for a record purpose
that the Agodi Gardens of
today did not start with Gov-
ernor Ajimobi who launched
the construction in 2014.
However, he must be com-
mended for buying the idea
and making it see the light
of the day.

The notion for Agodi Gar-
dens has been conceived
and initiated as far back as
the 60s during the days of
Obafemi Awolowo. And,
probably the Governor does
not know, trees were bought
and brought in from several
countries and planted there
to make the reserve which is
about to be washed off by the
Governor to give way for a
housing estate. Meanwhile,
the trees that will be cut off
to give way for the housing
estate are as old as the Gov-
ernor and even more.

If you look around the
South West, you will realise
that none of the legacies of
Awolowo is standing because
of the absence of foresight by
those managing the affairs of
South West States.

There used to be at least 8
ranches in the defunct West-
ern Region under Obafemi
Awolowo in present-day
Lagos (Agege), Ogun (Im-
eko), EKiti (Aiyedun), Ondo
(Ikare) and Oyo (Saki) States
amongst others. Unfortu-
nately, these ranches have
now become history because
of mis-governance.

Meanwhile, countries
like Israel, Argentina, Brazil,

Agodi Gardens: Anattempt to
sabotage environmental order for
political profiteering

Australia and the United
States of America have im-
plemented cattle ranching
successfully. There is also an
online info which saysranch-
es contribute $123billion an-
nually to Brazil’s economy.
Unfortunately, today, there
is nothing to show for the
ranches established in the old
western region.

For a fact, we would not
have been here talking about
open grazing and indiscrimi-
nate destruction of farmlands
by Fulani herdsmen in the
South West if those ranches
which were set-up in the Old
Western Region had not been
sent into extinction because
of recklessness by our ruling
elites.

Now, at a time that our
Governors most especially
here in Oyo State should be
discussing plans to revive
ranching and bringto life the
green revolution, the State
government has concluded a
plan to sell off Agodi gardens
to his cronies in the business
world to build residential
areas. That is some other
destruction of a historic lo-
cation which must not be
allowed to fly.

I know the Governor is
not aware but we must make
him know that forest parks/
gamereservation isabigeco-
nomic asset. Forest helps to
normalise the earth’s natural
systems, contribute to bio-
logical diversity, maintain
air, water and soil quality.
Forests also regulate runoffs
and groundwater, control
soil erosion, influence local
climate and ensure down-
stream sedimentation and
flooding are reduced.

Interestingly, thelocation
of Agodi Gardens and the
conservation forest being
destroyed today was chosen
strategically specifically for
its hilly nature and previ-
ous soil and the fact that it
sits on a subterranean rock
which extends from Mokola
hills down. The location is
where the greatest volume of
runoff water is absorbed by
the roots of the trees when it
rains. Now, with the absence
of trees in that area, the tor-
rent of water will freely flow
downstream to Mokola with
no hindrance, thereby open-
ing the city up for flooding.

It is quite unfortunate
that the present govern-
ment chooses to follow this
route while there are other
locations in the vast city
of Mbadan begging for the
establishment of residential
estates. The Governor owes
the people of the State an

Kazeem Olalekan Israel
(GANI) writes from Ibadan,
Nigeria

explanation as to his fixation
on the denigration of the en-
vironment without consider-
ing the attendant’s negative
effect on the ecosystem.

Itisawell known fact that
over 50% of Oyo State’s land
area is undeveloped as at
2023. This reveals that in the
event of land needs for hous-
ing or any other land use, the
conversion of a monumental
facility should be the last op-
tion or not make it to the list
of available options.

The choice of a garden
that homes the only living
pieces of some life species
in Oyo State is an attempt to
extinct such life species in the
State. Through this, the gov-
ernment is obviously waging
war against conservation and
sustainability. This becomes
worrisome as to how far
the government will go in
causing an imbalance in the
ecosystem.

Ibadan is an ancient city
and as such, just like Greece,
Rome, Jerusalem, Mecca
and many other ancient cit-
ies in the world should have
conservation in top gear to
ensure that there is a pre-
servative and conservative
approach in nurturing its
culture, traditions, religion,
history, ethnicity, language
as well as the biotic and abi-
otic components of her envi-
ronment.

This would ensure that
the values and name of the
city are firmly upheld with-
outadistort in the ecosystem.

It is really very shame-
ful, embarrassing and heart
wrenching that part of the
lands (200 plot worth of for-
est) which made up Agodi
gardens and conservation
forest is being destroyed by
this administration to give
way for a residential estate.
It breaks my heart to shreds.

This is pure deforestation
which must not be allowed
to see the light of the day. I
cannot imagine that a Gov-
ernor would be comfortable
to allocate game reserves
for housing estates when a
massive investment should
be put into completing the
Agodi gardens project and
also promote tree planting
projects. It is embarrassing.

Nigerians all over must
rise to condemn this attempt
by Governor Seyi Makinde
to destroy game reserves
in Oyo State just as it was
condemned in the early 2000
when a former Governor
came up with the same pa-
thetic idea to build residen-
tial estate at the exact loca-
tion the desecration of today
is being initiated.

The most unfortunate
aspect of this is that there is
no House of Assembly in Oyo
State to immediately call the
Governor to order. We the
citizens must not sleep. That
Agodi gardens have not been
touched is a fat lie.

Governor Seyi Makinde
is opening Oyo State for ca-
tastrophe.
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Beyond Roots and Rituals: Unlocking the economic
power of traditional medicine in Africa

FOR millennia, the whispers
of healing secrets rustled
through the savannas and
echoed across the mountains
of Africa. Traditional medi-
cine, woven into the tapestry
of indigenous knowledge and
passed down through genera-
tions, pulsated as the lifeblood
of countless communities. It
soothed coughs with ginger
infusions, calmed nerves with
lavender smoke, and mended
bones with poultices steeped
in the wisdom of the ancients.
But in the shadow of West-
ern medicine’s rise, this rich
heritage risked becoming a
relic of the past, relegated to
dusty rituals and whispered
remedies. However, a potent
truth is stirring; beyond the
roots and rituals lies a potent
economic powerhouse waiting
to be unleashed.

Imagine a future where
herbalists are not merely vil-
lage elders, but respected en-
trepreneurs running sustain-
able farms and processing
plants, where their knowledge
is not a fading whisper, but
a codified science fueling re-
search partnerships and phar-
maceutical breakthroughs.
This vision is not a figment of
wishful thinking; it’s a road-
map to reclaiming the riches
of tradition, transforming
healthcare, and fueling eco-
nomic growth across Africa.

The journey begins by
deconstructing the narrative
that equates traditional medi-
cine with mere folklore. It is
a vast ecosystem, a complex
web of practices honed over
centuries. From the astute
botanist wielding knowledge
of a thousand healing plants to
the skilled bone setter whose
touch aligns fractured bones,
each practitioner holds a valu-
able piece of the puzzle. Recog-
nizing their expertise aslegiti-
mate healthcare providers is
the first step to unlocking the
value chain’s potential.

Next, consider the fertile
ground of biodiversity that Af-
rica possesses. Its soil cradles
a veritable pharmacopoeia, a
treasure trove of plants whose
medicinal properties whisper
untold secrets. Empowering
local communities to engage
in sustainable harvesting
and cultivation of these natu-
ral resources creates a rip-
ple effect of wealth. Imagine
women’s cooperatives manag-
ing sprawling herbal farms,
injecting income and self-
sufficiency into their commu-
nities. Such initiatives weave
a tapestry of environmental
stewardship and economic
empowerment, ensuring the
future of both land and liveli-
hoods.

But the seeds of prosper-
ity go beyond raw materials.

Investing in traditional
medicine is not just
about reviving quaint
customs; it's about
reclaiming Africa’s
agency in its own
healthcare destiny

The true secret lies in the
intellectual property embed-
ded within. Generations of
trial and error have distilled
invaluable knowledge about
plant interactions, dosag-
es, and synergistic effects.
Protecting this knowledge
through fair and equitable
benefit-sharing models is
paramount. Imagine vibrant
research clusters where tra-
ditional healers collaborate
with scientists, unlocking
the secrets of their remedies
through modern testing and
analysis. This partnership
can unlock a treasure chest
of pharmaceutical potential,
attracting investments, gener-
atingroyalties, and propelling
African-derived medicines
onto the global stage.

Of course, this journey
demands more than just good
intentions. Robust regula-
tory frameworks are the
gatekeepers, ensuring the

safety and quality of tradi-
tional medicines. Standard-
ised testing and certification
processes build trust with
consumers and healthcare
professionals alike, paving
the way for integration into
national health systems. Im-
agine rural clinics stocked
with standardised formula-
tions of potent herbal rem-
edies, offering affordable and
accessible treatment options
to millions. This integration
isn’t a dilution of tradition;
it’s an expansion of its reach,
a bridge between ancestral
wisdom and modern health-
care delivery.

Investing in traditional
medicine is not just about
reviving quaint customs; it’s
about reclaiming Africa’s
agency in its own healthcare
destiny. It is about empower-
ing communities to become
co-architects of their health
and economic well-being. By
nurturing entrepreneurship,
supporting research, and
establishing fair governance
structures, we can turn the
tide of dependence and usher
in an era of self-reliance.

This revitalization is
not a rejection of modern
medicine; it is a harmonious
embrace of both. Imagine
hospitals where doctors con-
sult herbalists, where the
precision of scalpels coexists

with the gentle touch of tradi-
tional healers. This holistic
approach is the future, a
tapestry woven from ancient
wisdom and modern science,
where the strengths of each
enhance the other.

Beyond the roots and
rituals lie not just possibili-
ties, but promises. Promises
of revitalised communities,
thriving economies, and
a healthcare system that
reflects the unique tapestry
of Africa’s traditions. By
reclaiming the riches of
tradition, we can rewrite
the narrative, transform-
ing Africa from a recipient
of healthcare solutions to a
vibrant innovator, a conti-
nent not just surviving, but
thriving, its ancient wisdom
blossoming into a beacon of
health and prosperity for
generations to come.

Let the whispers of heal-
ing become a chorus of em-
powerment, the echoes of
tradition a symphony of
economic resurgence. Let
us embark on this journey,
not with nostalgia, but with
purpose, not with doubt, but
with conviction, reclaiming
the riches of tradition and
forging a future where Af-
rica’s healthcare landscape
blooms with the vibrant hues
of self-reliance, innovation,
and prosperity.
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Palton Morgan, MJK forge alliance to transform project management

By Chuka Uroko

PALTON Morgan Holdings,
aprominent real estate devel-
oper known for itsleadership
in the luxury segment of the
market, recently formalized
a strategic partnership with
MJK, a global project man-
agement company based in
Spain.

This collaboration aims
to usher in a paradigm shift
in construction and project
management, primarily fo-
cusing on ensuring timely
project deliveries and opti-
mizing returns on invest-
ment for their customers.

Adeyinka Adesope, the
Group Managing Director
and CEO of Palton Morgan
Holdings, emphasized the
company’s unwavering com-
mitment to delivering excep-
tional quality. He assured of
this dedication during the
agreement signing event in
Lagos, stressing that when
a project deviates from its
originally conceived design
and schedule, it not only
incurs additional costs, but
also jeopardizes the overall
viability of the product.

During an exclusive inter-
view with BusinessDay on
the sideline of the event, Ades-
ope spoke on their strategic
objectives. He said that their
current focus was to deliver
uncommon quality while
maintaining high efficiency.

L—R: Fanibuyan John, acting group chief operating officer/director, corporate services; Jose Manuel Mendoza, project director, Madrid
Office; Mumtaz Zaidi, director, Strategy and International Business; Julio Viloria, chief executive officer of MJK; Adeyinka Adesole - GMD/
CEO; Olatunji-Audu Oladimeji - director, Business Development and Commercial Services, Peter Raven, technical adviser to the GMD/CEO
of Palton Morgan Holdings at the partnership agreement signing event in Lagos.

This underscores the ration-
ale for selecting MJK as their
partner, given MJK’s dem-
onstrated expertise, capabili-
ties, and extensive experience
in construction management.

Adesope expressed con-
fidence in the European
company’s entry into the
Nigerian market. He noted
that although local knowl-
edge plays a crucial role in
business, it is essential to
recognize that fundamen-

tal principles for achieving
success remain consistent,
adding that skills are adapt-
able and transferrable across
different contexts.

Julio Viloria, the Chief
Executive Officer of MJK,
leads a highly esteemed
project management firm
known for its extensive glob-
al expertise that traverses
regions and nations, includ-
ing North Africa.

Julio said that their port-

folio boasts a track record
of successful projects across
many locations, includ-
ing Korea, the Philippines,
Thailand, various European
nations, Spain, Portugal,
Latin America, Colombia,
Argentina, North Africa
(Morocco, Libya, Egypt), and
Saudi Arabia. “These diverse
experiences have afforded
us invaluable insights into
distinct environments, each
characterized by its unique

attributes, sometimes differ-
ing from Nigerian context.

Furthermore, he assured
of their commitment to
achieving a delicate balance
among three pivotal aspects
of project management.
These are time, quality, and
cost. According to him, an
exclusivefocus on time could
lead to compromises in cost
efficiency and the delivery of
superior quality.

To effectively manage

time, quality, and cost while
maintainingefficiency, Vilo-
ria said they practised metic-
ulous design improvisation
and thorough completeness.
He highlighted the deploy-
ment of experienced on-site
personnel, specific supervi-
sors with the requisite skills
and expertise. “These super-
visors are pivotal in guiding
contractors throughout the
project’s execution, ensuring
that the promised quality
is never compromised,” he
explained.

Adesope said they could
not undervalue the wealth
of experience that MJK has
garnered iover the years.
He noted that the successes
achieved by MJK in Eu-
rope and the Middle East
were highly transferable and
could be effectively applied
in collaboration with local
project and construction
management firms.

All through Palton Mor-
gan’s endeavours, Adesope
said they have their expecta-
tions, particularly concern-
ing customer satisfaction
and experience. He empha-
sized the importance of cus-
tomers in all these endeav-
ours. “Our customers are at
the core of everything we do;
it is their needs and satisfac-
tion that drive our actions,
and it is their interests that
led us to forge this partner-
ship with MJK,” he said.

Denaro Properties delivers value to home
buyers despitebiting economy

By Chuka Uroko

AUTHORITIES of Denaro
Properties, a real estate in-
vestment and development
company in Lagos, say they
are defying challenges im-
posed on businesses by the
biting impact of Nigeria’s
economy and delivering val-
ue to Nigerians looking for
homes to buy.

The authorities note that
real estate is very sensitive
to the state of the economy
which is why the sector is
groaning under the weight
of adverse macro-economic
conditions such as high
energy cost, volatile ex-
change rate regime, hyper-
inflation, high building
materials prices, among
others.

The company assured its
numerous customers and
other stakeholders that, in
spite of the economic situ-
ation, they will continue
to deliver products and
services to the market for
the benefit of everybody
who crave for quality at
affordable prices.

The company is, however,
optimistic with a long term
view of the property market,
hence the projection of a
stable real estate sector go-
ing into the new year on the
back of the various reforms
introduced into the economy
by the ‘new’ government in
the country.

Babajide Ogunleye, the
CEO of the company, noted
in his address at their end-of-
the-year get-together recently
that the reforms that the new

administration has intro-
duced are expected to yield
positive results, beginning
from the new year.

“The election season is
over and reforms like the
removal of subsidy, and the
stability of the Naira through
the efforts of the Central
Bank of Nigeria (CBN) will
make next year better,” he
said.

President Bola Tinubu
removed the controversial
fuel subsidy on the day of his
inauguration in May. Priorto
this, the last administration
had spent over N11 trillion
to keep the subsidy stand-
ing but said it was no longer
sustainable.

Tinubu’s administration
also floated the naira to close
the disparity in the official
and parallel markets.

Babajide Ogunleye, CEO, Denaro Properties (centre), flanked by the company’s directors and guests
at the get-together event in Lagos recently

L-R: Bayo Adalemo, MD/CEO, Design Protocol; Chimamanda Isiakpona, EmpowerMD 1.0 Child MD;
Chidinma Angel Ogba, EmpowerMD 2.0 Child MD, and Phoebe Giffey-Brohaugh, MD, The Children’s

Art Gallery, at the event in Lagos.

Developer invests in future business
leaders with Child-MD initiative

By Chuka Uroko

A real estate development
firm has taken up the lead-
ership challenge in Nigeria
by investing in the future
through a child-focused ini-
tiative that seeks to produce
future leaders. The firm,
known as Design Protocol, is
investing in the future of busi-
nesses by promoting men-
torship using the Child-MD
initiative otherwise called
EmpowerMD, now in its
second edition.

“This initiative is essen-
tially about leadership. We
need to train our children
and catch them young, This is
the only time you can mould
them into responsible adults,

Bayo Adalemo, Design Pro-
tocol’s managing director,
explained in an interview
with journalists on the side-
line of EmpowerMD 2.0 event
in Lagos.

The aim is to instill val-
ues in them, especially val-
ues in leadership, to ensure
that they take over the man-
tle not just in governance
but also in business, Ada-
lemo added, stressing that
the company simply wants
the children to become bet-
ter rounded individuals
who, at the end of the day,
will make the whole coun-
try a much better place.

Design Protocol is the
developer of the project called
Admiralty 20 or Admiralty

Pearl, located on Admiralty
Road, Lekki Phase 1, Lagos.
The project comprises 20
units of 4-bedroom semi-de-
tached terrace houses.

The company develops
real estate on commercial
basis and, as much as pos-
sible, fills the gap that exists
in the housing sector which
is estimated at 22 million
units. “In our own little way,
we are trying to see what we
can do in that respect. We de-
liver quality houses that are
sustainable,” Adalemo said.

He sees a relationship
between their real estate
business and the Child-MD
initiative because, as he put
it, “we have to invest in the
future.
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Foreign firms’ tax payments soar to 9-vear high

By Bunmi Bailey

FOREIGN companies’
tax payments to the Fed-
eral Government rose to
the highest in at least
nine years for the third
quarter of 2023, accord-
ing to the National Bu-
reau of Statistics (NBS).

BusinessDay analy-
sisfrom the NBS’s latest
Company Income Tax
(CIT) report shows that
the payments rose by
116.9 percent to N1.10
trillion in Q3, from
N505.9 billion in Q2. On
a year-on-year basis, it
also grew by 235.6 per-
cent from N327 billion.

But tax revenue
from local companies
declined by 36.4 percent
to N651.6 billion in Q3
from N1.02 trillion in
the previous quarter.

CIT, also known as
corporate tax, is a levy
the government im-
poses on a company’s
income.

The rate is hinged
on zero percent for
companies with gross
turnover of N25 mil-
lion or less, 20 percent
for companies with
gross turnover greater

than N25 million and
less than N100 million,
and 30 percent for large
companies above N100
million.

The surge in tax
payments from foreign
companies boosted the
growth in the coun-
try’s overall CIT as it
rose by 115.9 percent to
N1.75 trillion in Q3 from
N810.2 billion in the
same period of last year.

Tax experts say the
naira devaluation con-
tributed to the increase
in company income tax
revenues.

“Companies like the
oil ones that make their
income in dollars pay
their taxes in dollars
too,” Oladejo Adeyemi,
a senior manager at the
Commercial Practice
Group at Andersen in
Nigeria said.

He added that the de-
valuation, makes itlook
like the government has
collected more when
they have collected less
when taken in dollars.
“Nobody is celebrating
anything because, in
real terms, companies
have not seen the im-
pact in their revenue
and cost.”

Yomi Olugbenro,
partner and West Africa

Tax Leader at Deloitte,
noted that the impact of
foreign exchange unifi-
cation has continued to
have a positive impact
on the overall tax rev-
enue of the government.

The Central Bank of
Nigeria in June merged
all segments of the for-
eign exchange market
into the Investors and
Exporters window and
reintroduced the will-
ing buyer, willing seller
model.

The naira has con-
tinued to depreciate
against the dollar and
other major foreign cur-
rencies since then.

The official exchange
rate increased from
N463.38/$ to N889.86/$
as of Friday. At the par-
allel market, the naira
depreciated toN 1,186/$
from 762/$.

The CIT report also
highlighted that on a
quarter-on-quarter ba-
sis, education recorded
the highest growth rate
with 59.6 percent, fol-
lowed by public admin-
istration and defence,
and compulsory social
security with 57 per-
cent.

“On the other hand,
activities of households
as employers, undif-
ferentiated goods- and
services-producing ac-
tivities of households
for own use had the
lowest growth rate with
—74.34 percent, followed
by Water supply, sew-
erage, waste manage-
ment, and remediation
activities with -73.25
percent,” it said.

In terms of sectoral
contributions, informa-
tion and communica-
tion (26.2 percent) manu-
facturing (23.9 percent)
and mining and quar-
rying with (11.7 percent)
were the top three larg-
est shares in Q3.

While the activities
of households as em-
ployers, undifferentiat-
ed goods- and services-
producing activities of
households for own use
recorded the least share
with 0.00 percent, fol-
lowed by water supply,
sewerage, waste man-
agement, and remedia-
tion activities with 0.04
percent and activities of
extraterritorial organi-
sations and bodies with
0.10 percent.

Michelin denies plan to exit
Nigeria, renews commitment

By Iniobong Iwok

CHIOMA Alonge,
managing director of
Michelin Nigeria, has
denied rumors of the
company’s exit from
Nigeria.

Alonge revealed this
during her address to
dealers and stakehold-
ers in the transport
and safety sector at the
Michelin stakeholders’
dinner night held over
the weekend in Lagos.

She stated that while
the manufacturing
plant in Port Harcourt
closed in 2007 due to
unfavorable condi-
tions, the company’s
commitment to the
Nigerian market re-
mains unwavering.

She reaffirmed its
commitment to the
market and its valued
dealers, reiterating
its focus on ensuring
the smooth delivery of
quality tyres and ser-
vices to its customers.

“We appreciate
Michelin stakehold-
ers every year, and
the reason we do this
is to show them our
heartfelt appreciation

for their support and
trust. We bring them
together because our
success is a shared ac-
complishment.

“Michelin does not
just sell tyres. We are
concerned about sav-
ing lives on Nigerian
roads, and that’s why
we ensure that only
premium quality tyres
are distributed.” This
commitment is evident
in the diverse range
of tyres Michelin of-
fers, including pas-
senger car, light truck,
truck, earthmover, and
SUV tyres, along with
brands like Komoran,
and BF Goodrich, “
Alonge said.

She further stated
that Michelin’s dedi-
cation extends beyond
product provision,
encompassing com-
prehensive after-sales
services. Tyre service
centres and mobile
technical service vans
provide tyre fitment,
and other free techni-
cal services nation-
wide.

Ferreol Tournebi-
ze, the Beyond Road
Sales Director for Af-

rica-Middle East-India
(AIM), highlighted the
importance of the deal-
er network, stating that
the focus is customer-
centred.

He further stressed
that Michelin’s exper-
tise and coverage go be-
yond tyres, encompass-
ing a broader range of
products and a deep
concern for road safety
in Africa.

Also speaking at the
event, Ganiyant Oluso-
la Adebayo, Assistant
Director of Standard
Organisation of Nige-
ria (SON) urged the
end users, and dealers
to use and sell certi-
fied tyres, even as she
enumerated the signs
and dimensions of tyres
that are good for Nige-
rian roads.

Akpabio Charles,
Deputy Corps Marshal
(retd) Federal Road
Safety Corps (FRSC) in
his contribution for the
night charged the deal-
ers to also ensure that
the end users of tyres
are adequately attend-
ed to, and the necessary
measures are taken to
ensure safety.

Transcorp appoints new non-
executive directors

By Bunmi Bailey

TRANSCORP Hotels
Plc, ahotel operations
company in Nigeria,
has announced the
appointment of Gar-
ba Abubakar as its
independent non-ex-
ecutive director and
Adesimbo Ukiri as its
non-executive direc-
tor on the board of the
company.

The appointment
which took effect on
October 30, 2023, was
disclosed in a state-
menton Friday signed
by Stanley Chikwen-
du, the group’s com-
pany secretary.

“We write to for-
mally notify the in-
vesting public and the
Nigerian Exchange
Limited that under
the provisions of the
Companies and Al-
lied Matters Act and
the Articles of Asso-
ciation of Transcorp
Hotels Plc (“the Com-
pany”), the board of
directors of the com-
pany on October 27,

approved the appoint-
ment of Abubarkar
and UKkiri,” the state-
ment said.

It said Ukiri who
is the CEO of AVON
Healthcare Limited
possesses a wealth of
professional experi-
ence spanning over
30 years and that she
has a strong track re-
cord in organisational
transformation and
galvanizing leader-
ship teams to superior
performance levels.

“She serves on the
board of Heirs Life
Assurance Ltd as a
non-executive direc-
tor. She is also a mem-
ber of the Technology
and Data Committee
of the Tony Elumelu
Foundation,” it added.

According to the
company, Abubakar
is the immediate past
Registrar-General/
CEO of the Corpo-
rate Affairs Commis-
sion (CAC) where he
boasts of an extensive
professional experi-
ence spanning over 34

years, with 19 of those
dedicated to the com-
mission.

“He held various
positions including
director, compliance;
special adviser to the
registrar general;
principal manager,
compliance; and dep-
uty director, compli-
ance.

“Before his tenure
at the CAC, he held
various positions at
the National Insur-
ance Corporation of
Nigeria, including
senior manager, Legal
and Secretariat,” the
company added.

Abubakar, an alum-
nus of Ahmadu Bel-
lo University, Zaria
where he obtained his
law degree, and was
called to the Nigerian
bar in 1989.

He is a member of
the Nigerian Bar As-
sociation, Chartered
Institute of Mediators
and Conciliators &
Institute of Directors
(Chartered), amongst
others.
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Why P&G cut ties with Kenya

By Olamide Ologunaghe

PROCTER & Gamble (P&G),
an American multinational
consumer goods manufac-
turer, has revealed plans to
leave Nairobi in 2024 due to
the high cost of doing busi-
ness, dollar shortages, and a
sharp decline in sales.

This comes after the
company announced the
end of its Nigerian opera-
tions on December 6, 2023.
It transitioned the Nigerian
operations to an import-only
model, citing unfavourable
business conditions.

P&G notified workers,
contractors, and govern-
ment officials of its inten-
tions to exit, affecting about
30 direct workers and con-
tractors, according to a state-

ment by Maudhui House, a
Kenyan media house.

It said the company will
now shift to a model of deal-
ing directly with a distribu-
tor importation model, cut-
ting out all ground support
that had helped the company
command a local market
share in the fast-moving
consumer goods market for
brands including Pampers,
Always, Ariel, Downy, Gil-
lette and Oral B.

“Wefirst heard it as spec-
ulation, but now it has been
confirmed; they have even
informed the Ministry of
Labour that the last month
of operation will be in June
2024,” the statement said.

Despite Kenyan authori-
ties signalling American
firms’ interest in setting up

shops in the country, the op-
posite is happening as busi-
nesses find it hard to operate
in a high tax and interest
rate environment.

According to the Central
Bank of Kenya (CBK) survey
of CEOs of companies in
different sectors, including
manufacturing, 52.9 percent
of them have seen a drop in
sales compared to the previ-
ous three-month period end-
ing September.

“They do not anticipate
much recovery even as the fes-
tive season sets in,” CBK said.

Earlier this year, the CBK
raised its benchmark inter-
estrate by 200 basis points to
12.5 percent, the largest rate
increase since 2011, amid
efforts to stabilise the coun-
try’s struggling currency.

African Prudential upgrades office
toboost employees’ productivity

By Modestus Anaesoronye

AFRICAN Prudential, a
pan-African shares reg-
istrations and business
solutions provider, has
unveiled a newly reno-
vated and upgraded office
building that provides
employees with a cutting-
edge workspace environ-
ment for increased pro-
ductivity and sustainable
growth.

Unveiling the new
work environment, the
company said this marks
a transformative moment
in the company’s journey
of innovation and excel-
lence.

Eniola Fadayomi,
chairman of the com-
pany speaking at the
event said, “This newly
reconstructed head office
building is designed to
enhance the ambiance of
the work environment,

and not only for the em-
ployees but to aid the
sustainable growth of the
company and to meet the
needs of its stakeholders
and climate change miti-
gation.

“The reconstruction
and renovations of the
building have incorpo-
rated several Climate
Change mitigation meas-
ures in the design and
completion, she said.

“The launch of the
new office building is a
significant step forward
in Africa Prudential’s
journey of transforming
Nigeria’s capital market
services landscape. The
company is committed
to leveraging its innova-
tive spirit, technological
expertise, and dedication
to customer satisfaction to
deliver exceptional value
to its stakeholders in fi-
nancial recordkeeping

and digital business solu-
tions.”

The state-of-the-art facil-
ity, located in the heart of
Lagos, Nigeria, symbolizes
Africa Prudential’s com-
mitment to providing its
employees with a cutting-
edge workspace that fos-
ters collaboration, creativ-
ity, and productivity.

The building features
modern amenities, sus-
tainable design elements,
and flexible workspaces,
catering to the evolving
needs of the company’s
workforce.

“Thelaunch of our new
office building is a testa-
ment to our unwavering
commitment to innova-
tion, and our dedication
to providing our clients
and employees with the
best possible solutions
and work environment,”
said Obong Idiong, CEO
of Africa Prudential.

Barbie, Lego, top toys for Christmas - Report

By Olamide Ologunaghe

BARBIE, Lego and Hot
Wheels are expected
to top Christmas lists
in 2023 as Santa sleigh
takes to the skies, Eu-
romonitor International,
a London-based market
research company has
revealed.

According to a state-
ment by Loo Wee Teck,
the company’s head of
Toys and Games, Clas-
sics like Barbie, Trans-
formers, Hot Wheel are
still on top of parents,
children and young
adults.

However, global sales
of action movie figures
are projected to decline
by two percent in 2023.

“Dolls and model ve-
hicles are forecasted
to buck the downward
trend with flat sales for

dolls and one percent
growth for model vehi-
cles. This demand is also
driven by movies like
Barbie and Fast X as toy
manufacturers morph
into entertainment com-
panies and push out
digital content to drive
additional revenues like
movies,” he said.

He said toys made
from natural materials
like wood were expected
to be in high demand this
year benefiting from the
increased focus by fami-
lies, Gen Z and Millen-
nials on sustainability.

“Toy manufactur-
ers are planning a big
push this holiday season.
Some leading toy manu-
facturers have reported a
drop in sales in the first
half of the year especially
in the US - the largest toy
market.

“Nonetheless, we ex-
pect a concerted effort
from manufacturers and
retailers as we move to-
wards the critical holi-
day season with aggres-
sive promotion and ad-
vertisements,” he added.

Chinaremainsthe key
toy manufacturer in the
market accounting for
the third quarter of all
global toys, according to
trade sources.

“The Indian toy in-
dustry is one of the big-
gest beneficiaries of the
“Make in India” cam-
paign driven by the coun-
try’s government. India’s
toy exports increased 60
percent from $203.5 mil-
lion in 2018-19 to $325.7
million in 2022-23, based
on data provided by the
Ministry of State for
Commerce and Industry
of India,” Wee Teck said.

BUSINESS EVENT

L-R: Olabisi Makanjuola, chairman, Nigerian Bar Association (NBA), Lagos Branch; Paul Chukwuma Obi,
managing partner, P.C.OBI and Co, company secretaries, NIPCO plc; and Esther Ifeoma Jimoh, vice chair-
man, NBA Lagos Branch and chairperson, Human Rights Committee, at the presentation of an award on
protection and defence of human rights in Nigeria to Obi, in Lagos recently

L-R: Babajide Sanwo-Olu, governor, Lagos State, his wife Ibijoke; and Abisola Olusanya, commissioner
for agriculture, Lagos State, during the Commissioning Ceremony of the MID-LEVEL Agro Produce Hub
Idi-Oro, Mushin, Lagos.

L-R: Othman Yusuf, president, Nigerian Association of Road Transport Owners; Williams Akporeha,
national president, Nigeria Union of Petroleum and Natural Gas Workers; Gideon Anumba, head of op-
erations, Leadway Health; Augustine Egbon, national chairman, Petroleum Tanker Drivers; and Olawale
Afolabi, general secretary, Nigeria Union of Petroleum and Natural Gas Workers, at the official launching
and commencement of the Comprehensive Health Insurance scheme for Petroleum Tanker Drivers- an
initiative of NUPENG in partnership with Leadway Health, in Lagos.

L-R: Jibril Nasiru, regional sales manager, Spectranet Nigeria; Raja Ramaswamy, regional sales head
Spectranet Nigeria; Emmanuel Chukwu, MD, Preplaze; Prem Kumar, marketing, Spectranet Nigeria; Abdul
llufoye, territory sales manager, Spectranet Nigeria, at the recent presentation of prizes to dealers in Lagos.
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PalmPay’s app update mandates BVN, NIN for wallet opening

By Frank Eleanya

A new security in-app
update by PalmPa will now
demand that all new users
provide their BVN or NIN
numbers before creating a
wallet on the mobile app.

The company has over
30 million registered
users and is wooing new
users to download the app
to begin their financial
journey. However, the
rising cases of fraud and
reports by victims of these
frauds alleging the use
of wallets on the fintech
platforms necessitated
the new measure by the
company.

The company also said
the new update complies
with the directive of the
Central Bank of Nigeria

(CBN) recently. The CBN
circular jointly signed by
Chibuzo Efobi, director
of Payment System

Management Department,
and Haruna Mustafa,
director of Financial
Policy and Regulation

Department, states that
no new Tier 1 accounts
or wallets can be opened
without BVN or NIN. For

existing accounts without
BVN or NIN, unfunded
accounts will be placed on
‘Post No Debit or Credit’
until the requirements
are met. Starting March 1,
2023, all funded accounts
without BVN or NIN will
also be restricted from
transactions.

Chika Nwosu, managing
director, PalmPay, said
the CBN directive was a
welcomed development
and PalmPay is committed
to ensuring compliance
and fostering a secure
financial ecosystem.

“As a forward-thinking
fintech platform, we
believe that this measure
will enhance the overall
security of users’ wallets
and the protection of users’
data while providing

seamless financial
services,” Nwosu said.
“Through various in-app
activities, we have always
encouraged our users to
link their wallets with
their BVN or NIN. We are
fully aligned to drive the
new Directive.”

The company noted
that new users who
input their NIN or BVN
would also be required
to proceed to the face
recognition process.

“In all of this, we believe
this measure will reduce
fraudulent activities and
provide a safe banking
environment for all. We
encourage users to update
their KYC information
on the app to ensure
compliance with the
directive,” Nwosu said.

Techstars, ARM Labs partner to invest Ssm in 12 African startups

By Chinwe Michael

TECHSTARS, a startup
investor in Africa, has
announced its second
cohort of 12 companies
to participate in its pan-
Africanaccelerator program
in partnership with Lagos-
based innovation program,
ARM Labs.

Following its inaugural
program, the ARM
Labs Lagos Techstars
Accelerator will build upon
its commitment to helping
entrepreneurs who are
changing Africa and the
world.

The 2023 cohort,
meticulously selected
from over a thousand
applications, represents
a diverse range of tech-
enabled solutions across
various sectors in Sub-
Saharan Africa. The
screening process was
led by Oyin Solebo, the
Managing Director for the
accelerator, and a screening
committee comprising
directors at Techstars,
executive leaders at ARM,

and investors.

Unlike the first cohort,
which concentrated on
Fintech and Proptech,
this year’s program has
broadened its scope to
encompass a wider array of
sectors, including Fintech,
Logistics, E-commerce,
Healthtech, Renewable
Energy, and Future of Work.
The 12 startups selected
operate in Ghana, Nigeria,
and East Africa, with a
notable inclusion of four
teams led by at least one
female co-founder.

According to the
organises, the 14-week
immersive program offers
selected startups significant
support, including up to
$120,000 in funding,
access to over $400,000 in
cash-equivalent hosting,
accounting, legal support,
and benefits exceeding $5
million.

“The startups will also
receive tailored mentorship,
access to the extensive
Techstars worldwide
network, and targeted
interactions with potential
investors, ensuring a

continuum of follow-up
capital as they grow,” they
said.

The selected startups
for the 2023 cohort include
24Seven, Beauty Hut,
Eight Medical, GetEquity,
JumpnPass, One Plan, PBR
Life Sciences, PressOne
Africa, Rana, Surge Africa,
Swoove, and Veend.

These companies operate
in diverse fields such as
asset-light marketplaces,
beauty distribution,
emergency medical
services, investment

aggregation, mobile
self-checkout, financial
planning, market data,
communication platforms,
solar subscriptions, cross-
border transfers, logistics
digitization, and on-demand
funds access.

Oyin Solebo, Managing
Director of ARM Labs Lagos
Techstars Accelerator,
expressed excitement about
the diverse talents within
the African tech ecosystem
and highlighted the
program’s comprehensive
support, covering financial

assistance, technical
guidance, and network
access.

The accelerator program
also includes mentorship
sessions with notable
experts from the African
tech ecosystem, providing
comprehensive guidance
and specialized services to
support the growth journey
of startups.

Ibukun Tunde-Oni,
Founder of Eight Medical,
acknowledged the
program as a significant
milestone for his company,

emphasizing the invaluable
learning experience and
expressing anticipation for
the next phase of business
growth.

As the cohort embarks
on this transformative
journey, Techstars’
proven playbook,
encompassing support,
networks, knowledge base,
experiences, technology,
and data, isexpected to pave
the way for the startups
to replicate the notable
successes of their local and
global predecessors.

“Techstars’ tried and
trusted model has been
instrumental in building
thousands of successful
companies, all over the
world. We are excited
about the opportunity to
implement this proven
playbook of support,
networks, knowledge base,
experiences, technology
and data, on our 2023 cohort
and are confident they can
replicate the same notable
successes of their local
and global predecessors,”
Oluwadunni Fanibe,
Program Manager added.
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Amending PIA, expediting divestments, key to Nigeria’s oil boom, producers say

By Dipo Oladehinde

NIGERIA’S petroleum pro-
ducers are pushing for key
changes to the Petroleum
Industry Act (PIA) and a swift
acceleration of divestment
processes, declaring these
steps crucial to unlocking a
long-awaited oil boom in the
country.

Speaking at the 2023 An-
nual Dinner held at Met-
ropolitan Club, Lagos, Ab-
dulrazaq Isa, chairman of
the Independent Petroleum
Producers Group (IPPG)
said that attracting the level
of investment required to
fully optimise the country’s
production base will require
focus on some key priorities
in the short to medium term.

“The key priority areas
include amending critical as-
pects of the Petroleum Indus-
try Act (PIA) to strengthen
the regulatory framework
and competitiveness of the
fiscal regime; enhancing se-
curity across the Niger Delta;
expediting the conclusion of
ongoing International Oil
companies’ (I0Cs) divest-
ments; sustaining the imple-

mentation of the “Decade of
Gas” policy and holistically
addressing inherent ineffi-
ciencies within our industry
which have driven coststoas-
tronomical levels,” Isa said.
Despite the challenges,
the IPPG’s chairman is opti-
mistic about the industry’s
future. He emphasized the

non-negotiable goal of achiev-
ing production targets by the
turn of the decade and called
for collaboration with the
government and other stake-
holders to optimize growth
opportunities, emphasizing
the importance of sustained
advocacy efforts in 2024.
“Based on the vast hy-

drocarbon resources at our
disposal and the ongoing
global decarbonisation drive,
achieving production tar-
gets of 4mmb/d of oil and 12
bef/d of gas by the turn of
the decade should be non-
negotiable,” Isa stated.
Heineken Lokpobiri, min-
ister of state for petroleum

resources (Oil) while assur-
ing all stakeholders in the
petroleum sector that they
do not need to see him to
get things done, appealed to
IPPG members to support
President Tinubu’s quest to
achieve 2 million bpd target.

“IPPG is a critical institu-
tion for Nigeria’s energy fu-
ture. We will prioritize IPPG
members who have proven
oil assets during the next
marginal field bid rounds,”
Lokpobiri said.

In her special goodwill
message at the event, Olu
Verheijen, special adviser
to the president on energy,
revealed that President Tinu-
bu has approved an Import
Duty Waiver to promote
the utilization and supply of
gas in the domestic market,
covering equipment related
to Compressed Natural Gas
(CNG) and Liquified Petro-
leum Gas (LPG). She also
shared insights from her
recent stakeholder engage-
ments.

“From my engagements
with leading international
and independent oil and gas
companies operating in Ni-

geria, there are massive in-
vestment opportunities for
the energy sector, estimated
at $55.2 billion projected by
2030, of which $13.5 billion
is expected to be invested
by these companies in 12
months”, Verheijen said.

Inhisbriefremarks, Baba-
jide Sanwo-Olu, the governor
of Lagos state assured IPPG
of the state government’s
commitment to supporting
them in their endeavours
especially as their progress
will ultimately create a posi-
tive impact and rub offon the
progress of the state.

Noimot Salako-Oyedele,
the deputy governor of Ogun
State who represented Dapo
Abiodun, governor of Ogun
state said despite the global
call for energy transition
from fossil fuel to cleaner re-
sources, there are indications
that oil and gas will remain
relevant in Nigeria and other
countries for a much longer
time.

The 2023 IPPG Annual
Dinner had key government
officials and influential in-
dustry stakeholders in at-
tendance.

Nigeria’s hydrogen hopes hinge on
energy storage solution- NLNG’s CEO

By Abubakar Ibrahim

PHILIP Mshelbila, Man-
aging Director and Chief
Executive Officer of Ni-
geria LNG Limited has
said that there is a need
for an “affordable stor-
age breakthrough” to
propel hydrogen as a
game-changer for Nige-
ria and Africa.

He said that techno-
logical advancements,
particularly in battery
technology, are critical
to seizing the opportu-
nities presented by this
clean energy resource
and shaping a sustain-
able future for the con-
tinent.

The NLNG boss made
this known at the panel
session titled, “Renew-
able Energy and Natural
Capital: Accelerating
Green Growth” at the
2023 Africa Investment
Forum (AIF) in Mar-
rakech, Morocco.

“Where we are now
is just completely inef-
ficient and it makes alot
of the energy forms we
have underperformed.
The available technol-
ogy is too expensive, its
cost,” he said.

According to the CEO,
we need the technology
to make it cheaper but
also to make it smaller,
and to make it more ef-

ficient.

“Technological break-
throughs are still going
to change the view of
the future. Because some
of these breakthroughs
will completely change
the dynamics of the ener-
gy mix of the future and
even within five years,
something is going to
come through that’s go-
ing to change the picture
completely.”

Hydrogen has gained
prominence amid the
global pursuit of decar-
bonisation and energy
security. Many major in-
frastructure projects are
considering transporta-
tion in the form of am-
monia, a safer and more
cost-effective method for
exporting hydrogen sup-
plies in large volumes.

Rystad Energy’s pro-
jections indicate that
174 export terminals
will primarily focus on
converting hydrogen
into ammonia by 2035,
accounting for 62 per-
cent of total exported
volumes, or about 13.5
million tonnes per an-
num (tpa).

According to the esti-
mation of the Oslo-based
think tank, Africa will
contribute 40.7 million
tpa and Australia with
35.9 million tpa based
on announced projects

as global clean ammonia
exports are set to surge
to 121 million tpa by 2050.

However, African
analysts at the panel
session have argued that
domestic consumption
needs to be met before
exportation.

“Moving hydrogen is
hard. Why would you
do that? Use it where
you are,” said James
Mwangi, CEO of Africa
Climate Ventures.

According to him, Af-
rica is still thinking as if
hydrogen would be pro-
duced on the continent
and then sent to exist-
ing industrial centres
around the world.

“We need to learn to
understand a world in
which energy is hard to
move to play to Africa’s
strengths and allows us
to say that Africa is not
just along for the ride.

“We are on the fastest
path to cutting global
emissions just by in-
creasing our share of
production and that
means understanding
these technologies, un-
derstanding why it’s
in our interests to be
thinking about pure
export versus import,
recognising that things
like hydrogen are partly
a storage solution as
well,” he said.

Manufacturers cut costs by 257 with
switch from diesel to gas

By Dipo Oladehinde

POLYFILM Packaging Ni-
geria Limited, a manufac-
turer of flexible packaging
focused on the food and con-
sumer sectors, has recorded
over 25 percent savings in
energy costs after switching
from diesel to gas, at a time
when rising diesel prices
are forcing businesses to
adopt gas as an alternative
fuel.

Vikram Gursahaney,
co-founder and executive
director at the Ibadan-based
firm, said the company was
spending nearly half its
operating costs on buying
diesel and maintaining
equipment, which proved
unsustainable as diesel pric-
es hit the roof.

Manufacturing includes
addressing daily operation-
al challenges encompassing
various facets of the busi-
ness, particularly energy
costs that have become bur-
densome for industries.

“Energy costs haverisen
significantly in the manu-
facturing industry and can
contribute up to 50% of your
operational expense, fol-
lowed by labour and other
overheads.”

The company started
operations in 2008 as a pri-
vately held business estab-
lished by the family, who
first settled in Nigeria in
the 1970’s. The business
searched for alternative en-
ergy solutions for two years
before eventually turning
to Clarke Energy’s range of
gas plants.

But there was another
challenge: there was no

pipeline that brought gas to
Ibadan. So when Polyfilm
settled on the first engine it
bought from Clarke Energy
—a 1MW containerised gas
engine — it entered a deal
with a gas supplier to sup-
ply compressed natural gas
(CNG) to the plant.

“Although CNG is ex-
pensive it is inevitably
more economical than run-
ning on diesel,” said Gur-
sahaney. He added, “Since
we made the first purchase
years ago, we have expand-
ed the plant’s capacity in
line with the company’s
expansion plans and now
run primarily on gas.”

Speaking on the ser-
vices provided by Clarke
Energy, Gursahaney said,
“ They have a very respon-
sive after-sales team avail-
able to attend to us when
we call. We have realised
a substantial increase in
value, specifically in terms
of the energy yield meas-
ured in kilowatt-hours per
standard cubic meter of gas.
Furthermore, since we do
not have access to piped gas
yet, which is cheaper than
compressed natural gas, it
is imperative to consider
a very efficient engine to
compensate for the differ-
ence in cost.”

Clarke Energy designed
the entire power solution
from front-end engineering
design, engine delivery,
installation, commission-
ing, and equipment main-
tenance over the life of the
asset.

Yiannis Tsantilas, the
Managing Director of
Clarke Energy in Nigeria,

expressed, “The partnership
with Polyfilm Packaging
Nigeria Limited aligns with
Clarke Energy’s drive to
extend value to manufactur-
ers in regions further away
from the piped gas network
but can access bottled gas, in
this case, the ancient city of
Ibadan, in the south-western
region of Nigeria”.

Packaging remains a
critical process in finishing
food and consumer products
that are part of our daily
lives, directly impacting the
global supply chain, food
sustainability and human
health, requiring a focus
on quality, durability, and
safety. Polyfilm has contin-
ued to meet this demand as
it expands its investments
and adopts backward inte-
gration in Nigeria through
its extraordinary leadership
and commitment to deliver-
ing value to Nigerians.

The power plant solution
supplied to Polyfilm Pack-
aging Nigeria Limited has
helped the business remain
competitive and reduce its
carbon footprint on its jour-
ney towards environmental
sustainability.”

“Apart from the cost sav-
ings, the gas engine exhaust
emissions are significantly
lower when compared with
diesel generators. In addi-
tion, the diesel generators
require maintenance every
250 run hours, while the IN-
NIO Jenbacher engine pur-
chased from Clarke Energy
requires maintenance every
3,000 run hours, helping to
improve the plant’s avail-
ability to power our opera-
tions,” said Gursahaney.
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Population growth, FG’slow revenue, reasons to
deepen PPP to fastrack infrastructural development

By Daniel Obi

AS Nigeria population grows
steadily from 150 m peo-
ple in 2010 to 226 million
people in 2023, there is in-
creased demand for service
and infrastructure and this
has compelled the need for
urgent intervention in in-
frastructural development
through deepening the Pub-
lic Private Partnership, PPP
arrangement, a forum on
PPP has said.

Nigeria will need a
sustained expenditure of
about $14.2 billion year on
year over the next 10 years
toreduce its infrastructure
deficit, Olajumoke AKkiode,
Convener of Women in
Infrastructure Commu-
nity Africa, WICA who led
discussion on PPP as in-
frastructural development
strategy for government,
communities and brands
at 11th annual conference
of Brands Journalists As-
sociation of Nigeria, BJAN
said .

According her, infra-
structure deficit means
capital projects that are nec-
essary to expand upgrade or
rehabilitate the country’sin-
frastructure system and that
have been deferred as they
exceed the funding capacity
of government.

She therefore called for
urgent need to deepen PPP
for infrastructure develop-
ment in the face that most
governments do not have
enough money for infrastruc-
ture delivery.

While stating the need for
community involvement in
PPP, Olajumoke Akiode said
PPP ismore than afinancing
tool as it enhances commu-

nity development.

According to her, PPP is
not all about construction
work as there is mainte-
nance aspect where, brands
and non-construction organi-
sations can pitch in.

The panellists who dis-
cussed the topic listed gov-
ernment bureaucracy, lack
of trust and inconsistent in
policies as hindrances to

PPP.

Speaking earlier, Clara
Okoro, Chairman of BJAN
said the topic was a call to
action to address the press-
ing challenges facing Nige-
ria. “ We stand at a crucial
juncture where infrastruc-
tural development plays a
pivotal role in steering our
nation towards sustained
growth”.

L-R: Marilyn Eze, council member, Institute of Chartered Secretaries and Administrators of Nigeria (ICSAN);
Chidi Ike, Commissioner, Engineering and Performance Monitoring, The Nigerian Electricity Regulatory
Commission (NERC);.Uto Ukpanabh, vice president, ICSAN; Funmi Ekundayo, president and chairman
Governing Council of ICSAN; and Dafe Akpeneye Commissioner , Legal , Licensing and Compliance

(NERC) during a courtesy visit by ICSAN to NERC in Abuja recently.

Taiwan ready toreceive Nigerian delegation for talks on bilateral trade deals

By Daniel Obi

FOR deeper economic and
trade ties, Taiwan has said
that it is ready to host Nige-
rian delegation in Taipei to
discuss mutual areas of col-
laboration that will comple-
ment each other’s economic
and industrial development.
Andy Yih-Ping Liu, Rep-
resentative, Head of Mis-
sion of Taiwan in Nigeria
told newsmen in Lagos that
the Nigerian delegation
would discuss areas of spe-
cific needs depending on
economic master plans.
According to him “Nige-
rian government can collect

ideas from state government
as some will like to have
agricultural development,
digital economy, and mining
industry. This will enable a
comprehensive agenda for
discussion”.

He also said that the Tai-
wanese government is will-
ing to send its delegation
to Nigeria on the orders of
Nigerian government for
such economic and trade
discussions.

He said Taiwan which
has competitive advantage in
science technology and digi-
tal economy has in the last
few months signed bilateral
trade In the last few months
entered into comprehensive

trade agreement with some
other countries including
UK, Canada, France and
India which involves trade,
investment in green energy
and digital economy.

The agreement with UK
government last month
sets out priority areas of
future discussion in three
key areas of bilateral in-
vestment, digital trade,
renewable energy and net
zero emissions. In October
this year, Taiwan also com-
pleted talks with Canada
on bilateral deal to boost
foreign investment.

He recently said that
Taiwanese government is
prepared to assist President

Ahmed Tinubu to achieve
his promise of turning the
entrepreneurial capacity of
the South East Nigeria into
global competitiveness.

Andy Yih-Ping Liu said
that Taiwan is prepared to
cooperate once Nigerian
government makes decision
to have amaster plan on how
to actualise this promise
and deepen relations with
Taiwan.

Andy Yih-Ping Liu said
that the promise by Pres-
ident Tinubu during his
presidential campaign in No-
vember last year in Ebonyi
delighted Taiwan, a country
that shares socio-political
characteristics with Nigeria.

Inlaks marketing manager
wins Tech PR award

ORGANISER of the 9th edi-
tion of the Nigeria Technol-
ogy Awards has recognized
Dipo Mohammed as the Most
Outstanding Tech PR Per-
sonality.

Mohammed is the Brands,
Marketing, and Communica-
tions Manager at Inlaks, a
foremost ICT infrastructure
and system integrator in
sub-Saharan Africa.

He was recognized for
spearheading the commu-
nication campaign of Open
Banking with the compa-
ny’s partners following the
Central Bank of Nigeria’s
operational guidelines and

framework released during
the year as well as the com-
pany’s expansion efforts into
the Southern African market.

Another major highlight
for the recognition is the
launch and campaign of
Inlaks 2.0, the company’s
homegrown digital solutions
for the future of Banking
which got listed on Temenos
Exchange, a platform provid-
ing the most extensive set of
banking functionality across
retail, corporate, Treasury,
wealth and payments with
over 1000 banks in more than
150 countries relying on its
services.

Dipo Mohammed ( L) receiving the award for the most outstanding

Tech PR personality 2023.

Reduction on cost of
governance will free
resources for poverty

alleviation —

By Daniel Obi

HIGH cost of governance
in Nigeria has become a
recurring issue and recent
developments in govern-
ment has pushed Institute
of Chartered Secretaries
and Administrators of Ni-
geria, ICSAN, to reiterate
its position on the need to
reduce cost of governance,
especially this time Nigeria
is going through economic
challenges.

Recently it was reported
that the government spent
about N880m to fly 1,411
Nigerian delegates to Cli-
mate Change Conference
(Cop 28) in Dubai last two
week, a development that
attracted criticisms.

FunmiEkundayo, Presi-
dent of ICSAN who spoke to
newsmen on the state of the
nation and her institute’s
activities said cost of gov-
ernance should be an area
that Nigeria government
should pay attentiontoina
conscious manner “so that
Nigerians don’t see that
you are not acting what you
are preaching”.

“Asan institute we have
always advocated for cost
of governance to be re-
duced to barest minimum.
If government is asking the
people to tighten their belt,
government should lead by
example.

“People should see the
effort government is doing
to reduce cost governance
which will free resources
to attend to other press-
ing issues, particularly to
cushion the impact of eve-
ryday living of Nigerians
as it is obvious that most
Nigerians are living below
poverty line”.

On the impact of the
removal of fuel subsidy,
Ekundayo who agreed that

ICSAN

the issue of fuel has led to
certain things in the so-
cio-economic space, asked
Nigerians to consider the
rationale that led to the ac-
tion and the benefits it will
accrue to the nation.

ICSAN President who
said though the positive
impact of the fuel subsidy
removal might not be felt
immediately but said Nige-
rians need to consider the
long term positive impact
of the policy as any policy
needs gestation period to
make impact.

Judging from some posi-
tive actions of the govern-
ment, Ekundayo believed
that the government wants
to make economy peak but
said the government must
ensure the implementa-
tion part of its actions is
effective.

She advised government
to ensure an enabling en-
vironment for the private
sector to thrive and also
put policies in place that
would also be conducive for
businesses.

On ICSAN activities
and the future, she said
the institute has been very
fortunate to record interest-
ing wins this year. She said
some of the wins have been
trail blazing and ground
breaking.

This year, the institute
established Kaduna state
chapter. The chapter is
the beginning of the kind
of spread the institute is
cravingfor. “We have eight
chapters spread in geopo-
litical zones.

Also this year, she said
the institute had tripartite
MoU signing with National
Institute for Legislative
and Democratic Studies
(NILDS) and Uniben to
begin master’s programme
in Governance.

Forum to forecast
marketing trendsin 2024

‘INTEGRATED Market-
ing Communication, IMC
Trends to Watch Out for in
2024’ will top discussion at
Marketing Edge quarterly
virtual Summit today.

A statement said Baba
Awopetu, Consultant,
Strategy/Marketing at
Stragmar will lead the
conversation with other
speakers to analyze and
discuss the IMC trends
that will shape 2024. Other
speakers and renowned
professionals are: Jude
Odia, Managing Director
of Starcom Media Perspec-
tives; Henry Ononiwu,
Head of New Business Pro-

jects/Partnerships at PHD
Nigeria; Muyiwa Aleshin-
loye, Director Digital/
Media (CWAR) at Publicis
Groupe; Dotun Babatunde,
Head of Digital Marketing
at Olam Nigeria Limited;
Jolomi Awala, Creative
Director at Ogilvy Nige-
ria; Akinola Afere, Direc-
tor, Client Services at
Kantar (Insights Division)
Speaking on the sum-
mit, John Ajayi, Publisher/
CEO of Marketing Edge
magazine said the quarterly
summit series is designed
to set agenda for the entire
Nigerian marketing and
advertising eco- system.
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Mastercard targets 40mbusinesses
with low-cost contactless solutions

By Frank Eleanya

NIGERIA’S estimated 40
million small businesses
can now access low-cost
contactless payment so-
lutions to accept card
payments easily and cost
effectively, using “tap on
phone”, “QR Pay by link”
and “Payment link” on
their smartphones.

The Mastercard solu-
tions enable SMEs to con-
vert their mobile phones
to POS terminals and de-
liver seamless and con-
venient payment options
to customers.

At a launch on Fri-
day in Lagos, the com-
pany said the solutions
align with the push by the
Central Bank of Nigeria
(CBN) to shape the future
of payment with the intro-
duction of the Framework
for Quick Response (QR)
Code Payment in Janu-
ary 2021.

This was followed by
the release of the Expo-
sure Draft of the CBN

Guidelines for Contact-
less Payment in Nige-
ria in October 2022. The
guidelines define con-
tactless payment as “the
consummation of finan-
cial transactions without
physical contact between
payer and the acquiring
device(s),” enabling se-

cure payments using Near
Field Communication
(NFC), Radio Frequency,
or QR Codes.

“As we navigate the
evolvinglandscape of pay-
ments in Nigeria, Master-
card is proud to launch its
contactless payment solu-
tions. We understand the

importance of seamless,
secure, and cost-effective
digital payment solutions,
particularly for small
businesses and consum-
ers. We are determined
to support and accelerate
the adoption of innovative
payment methods, ulti-
mately fostering financial

inclusion and economic
growth in Nigeria. We’re
committed to making a
digitally inclusive future
areality for all.” said Kari
Tukur, the Vice-President
of Customer Solutions,
East and West Africa at
Mastercard.

The company noted
that its contactless options
dramatically reduces the
cost of payment of pay-
ment acceptance devices,
making it financially fea-
sible for SMEs to adopt the
technology. The implica-
tion is that even small
businesses can use their
low-cost smartphones to
accept payments safely
and easily, by utilising
QR codes, payment links,
and contactless payments,
all pre-equipped with Mas-
tercard’s secure payment
acceptance technology.

According to Master-
card, QR code payments
represent a compelling
way to process payments
without having to invest
on extra hardware. Cus-

tomers can set up QR code
payments on their smart-
phone and start making
payment immediately.

Contactless payments
make the checkout expe-
rience faster and more
convenient for all par-
ties involved. With a con-
tactless payment system
in place, customers can
skip the step of paying
by cash or swiping their
card and inputting the
PIN. They can simply tap
the card against the ter-
minal, in this case their
mobile phone, making for
smoother transactions.

The NFC (Near Field
Communication) tech-
nology that is built into
contactless cards ensures
seamless payment pro-
cessing. Contactless pay-
ments also save a lot of
time for business owners
by decreasing transaction
times and making it easier
to invest that time in other
business-related duties
like inventory manage-
ment.

We’ve taken down bank account
verification feature - OPay

By Frank Eleanya

OPAY said it has taken
down the bank account
verification feature which
offered a loophole for people
to create accounts using
other people’s identity.
BusinessDay had on Fri-
day reported that the loop-
hole gave users the oppor-
tunity to impersonate the
identities of others, includ-
ing celebrities, creating the
risk of committing fraud
without their knowledge.
The digital banking plat-
form with over 40 million

registered users said the
identification method of
securing bank accounts dur-
ing the onboarding process
was included because every
account is backed by aBVN.

“We introduced the

bank account verification
to help users authenticate
BVN more conveniently
(for example, where a user
forgets their BVN). For
biometric validation, our
system will verify the face

of the user with that on the
BVN database, or double-
check with the user’s real-
name. This is combined
with an OTP process which
then certifies authenticity
of the user. This is more so,
consistent with the CBN’s
latest guidelines mandating
BVN/NIN verification for
Tier 1 users,” OPay said in
a statement.

The company also noted
that the observation from
the video was therefore a
result of an exploited tech-
nical glitch, which has now
been addressed.

Konga offers Apple products
innew online store

By Boluwatife Omotayo

KONGA, Nigeria’s pio-
neer e-commerce mar-
ketplace has announced
that a new online store for
Apple products launches
today, December 15th, in
Nigeria.

Mr Melvin, Head of
e-commerce at Konga
Group said, “We are ex-
cited to be launching an
online store in Nigeria
where customers will
have a first-class shop-
ping experience. Custom-
ers who want to learn

more about Apple’s full
lineup of products and
other items can now ac-
cess these online.”

This launch marks the
beginning of a new expe-
rience for users of Apple
products nationwide. Not
only does it make the
products more accessible,
it also provides a surreal
shopping experience for
the users.

Konga’s new Apple uto-
pia will have MacBooks,
iPhones, iPads, Apple
Watches and a range of
other accessories.
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Toyota Nigeria launches new range
of vehicle enhancement products

By Amaka Anagor-Ewuzie

TOYOTA Nigeria Limited
has taken vehicle mainte-
nance to a higher level with
the launch of a new range
of automobile enhancement
products into the nation’s
market.

The launch, which was
held recently in Lagos was
in partnership with top
global manufacturers in
response to the demand for
quality vehicle maintenance
products and is coming a
few months after the firm
introduced Toyota Genuine
Motor Oil for all types of
vehicle engines.

The products include
those from Jewelultra Di-
amondbrite for cleaning/
protecting vehicles; smart
repair comprehensive tools
for minor cosmetics repairs
high-performance abrasives
power tools for professional
solid surfaces and innovative
sanding produced by Mirka.

Speaking at the event,
Kunle Ade-Ojo, managing
director at the TNL, said
the company embarked on
the project in line with its
tradition of pushing barri-
ers to satisfy its customers.

He said the products will
cater to the needs of those
who may not be ready to
purchase new vehicles but

L-R: Tamirat Yigzaw, sales excellence manager, CEMA Region, Mirka Limited; Fadi Medlej, business territory director for Central East
Europe, Turkey, Middle East and Africa at Axalta Coating Systems; Kunle Ade-Ojo, managing director, Toyota Nigeria Limited, and Anand
Ramachandra, business manager, Refinish Systems, Middle East & Sub-Sahara, Axalta Coating Systems, at the launch of vehicle
enhancement products by TNL in Lagos recently.

want their vehicles to look
well-kept.

“These products are also
useful for customers who
just want to maintain the
interior and external bril-
liance of their vehicles,”
he said.

Ade-Ojo said the Jew-
elultra Diamondbrite col-
lections help in combating
the daily onslaught of dirt,
UV rays, acid rain and con-
taminants that could affect
the internal and external

glow of a vehicle.

“The treatment comes
with a guarantee, ensuring
long-term peace of mind
for vehicle owners. By of-
fering this extra layer of
protection, it enhances the
vehicle’s resale value and
maintains its aesthetic ap-
peal,” he said.

He described the HBC
Smart repair systems as
comprehensive tools used
for minor cosmetic repairs
on vehicles such as interior,

dent and spot repairs.

According to him, the
HBC promotes sustainabil-
ity by enabling longer life
for vehicle parts by mini-
mising waste and curtailing
extensive repairs.

The Mirka products offer
high-performance abrasives
and power tools which en-
sure durability and a flaw-
less finish.

“The products are also
perfect for professional solid
surfaces and innovative

sanding and are produced
with the consideration of
reducing environmental
impact across their product
range. They offer the best
and most efficient sanding
experience,” Ade-Ojo said.
He said the Duxone and
Standox products are reput-
ed for matchless refinishing
as the company’s coating sys-
tems provide high-end paint
technology that ensures bril-
liant finishes and long-term
durability for vehicles.

“Standox’s eco-friendly
design formula reduces sol-
vent emissions, making it a
choice for conscious body
shops. It also offers exten-
sive support and training to
users, ensuring outstanding
results in vehicle refinish-
ing to give vehicles that
factory-finish look.

“Duxone is the ultimate
product in automotive paint
systems, boasting of a de-
pendable, all-around paint
system specifically devel-
oped for body shops that
desire value for money. The
Duxone system is efficient
and easy to use, and it deliv-
ers good quality at a very
competitive price,” he said.

Fadi Medlej, business
territory director for Cen-
tral East Europe, Turkey,
Middle East and Africa at
Axalla Coating Systems,
said the company remains
number one in the auto re-
finish globally and available
in 140 countries.

He said the firm decided
to come to Nigeria as part
of its expansion programme
and found a reliable partner
in Toyota Nigeria Limited.

Tamirat Yigzaw, sales
excellence manager of the
CEMA Region at Mirka Lim-
ited, said the firm offers the
right products for quality
jobs to save time and money.

ACSCnames NBC, UAC, others winners
of Supply Chain Excellence Award

By Amaka Anagor-Ewuzie

THE African Centre for Sup-
ply Chain (ACSC)hasnamed
the Nigerian Bottling Com-
pany (NBC), UAC Foods Litd,
GPC Energy and Logistics
Ltd, MTN Nigeria and two
others as winners in various
categories of the 2023 Supply
Chain Excellence Award.

The award ceremony,
which took place in Lagos
recently, saw the Nigerian
Bottling Company emerging
as the winner of the Supply
Chain Excellence Award;
GPC Energy and Logistics
Ltd emerged as the winner
of Supply 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 and NITT
won the Capacity Building/
Development Award.

Meanwhile, MTN Nigeria
plc won the Supply Chain
Excellence Award in the Tel-
ecoms Sector while Starlink
won the Supply Chain Excel-
lence Award of the Year in
the Agricultural sector.

Speaking at the second
edition of the ACSC awards
and dinner night held in La-
gos recently, Obiora Madu,
director general of the Afri-
can Centre for Supply Chain,
said the award held with
the theme, ‘Artificial Intel-
ligence and the Future of
Supply Chain,” was launched
to recognise organisations

Obiora Madu

in Nigeria that demonstrate
excellence in their supply
chain operations.

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.

According to him, the
Centre has received favour-
able feedback from the in-
dustry after the first edition
of the award, which served
as an encouragement for the
Centre to push on.

“With better planning
and more awareness, the
second edition turned out to
be a massive improvement
on thefirst. The third edition
promises to be bigger and
better,” he assured.

Madu said the award
aims to recognise outstand-
ing achievement in supply
chain management and re-
ward companies that have
attained the highest stand-
ards.

“The award highlights
the importance of, and the
opportunities offered by
excellent supply chain man-
agement; celebrates the suc-
cesses of the past year as
an industry and provides a
unique networking oppor-
tunity for Nigeria’s supply
chain professionals,” he
explained.

He listed the criteria for
nomination of winners to
include quality of contri-
bution; significance of in-
novation to the industry;
extent to which their supply
chain solution creates com-
petitive advantage for the
company; depth of applica-
tion; evidence of business
benefits and collaboration
with others.

VREG to end vehicle smuggling,
evasion of Customs duty - Edun

By Amaka Anagor-Ewuzie

THE Federal Government
is set to end the smuggling
of vehicles into the country
and evasion of Customs
duty, as it operationalises
the National Vehicle Regis-
try Policy (VREG).

VREG integrates vehicle
data across several agencies
including the Nigeria Cus-
toms Service, Vehicles In-
spection Offices, the Police
National Central vehicles
data and the Federal Road
Safety Corps’s database.

Wale Edun, minister of
Finance and coordinating
minister for the Economy,
told participants at the
VREG Zonal Sensitisation
campaign in Abujarecently,
that the initiative would
curb Customs duty evasion
by vehicle importers.

“The Federal Ministry
of Finance is saddled with
the responsibility of man-
aging the nation’s finances
and revenue streams. Amid
dwindling revenue orches-
trated by falling oil prices
and a mono-economy fur-
ther worsened by revenue
leakages from unplugged
loopholes such as customs

duty payment evasion, it
became imperative that
the government provided
effective responses to these
issues.

“Furthermore, the ab-
sence of a dynamic and
centralised platform for
national vehicular informa-
tion, despite Nigeria being
the largest importer of ve-
hicles in Africa with an ad-
ditional 15 million vehicles
operational in the country,”
the minister said.

According to him, “This
huge vacuum had sustained
the menaces of Customs
duty evasion, paucity of data
for vehicular policy formu-
lation, nationwide vehicle
administration for revenue
leakages, vehicle theft and
vehicle-related crimes, chal-
lenges in road traffic regula-
tion enforcement, limited
access to credit facilities and
ineffective vehicle insur-
ance coverage and monitor-
ing and evaluation.

He said with the emer-
gence of VREG in 2021, sev-
eral benefits of the registry
have been achieved includ-
ing utilisation as a tool to
mitigate the evasion of Cus-
toms duty administration.
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A Cardinalis convicted of embezzlement and sentenced
to5%2 vearsinamajor Vatican financial trial

A VATICAN tribunal on
Saturday convicted a car-
dinal of embezzlement and
sentenced him to 5S years
in prison in one of several
verdicts handed down in a
complicated financial trial
that aired the city state’s
dirty laundry and tested its
justice system.

Cardinal Angelo Bec-
ciu, the first cardinal ever
prosecuted by the Vatican
criminal court, was absolved
of several other charges
and his nine co-defendants
received a mixed outcome
of some guilty verdicts and
many acquittals of the nearly
50 charges brought against
them during a 2S year trial.

Becciu’slawyer, Fabio Vi-
glione, said he respected the
sentence but would appeal.

Prosecutor Alessandro
Diddi said the outcome
“showed we were correct.”

The trial focused on the
Vatican secretariat of state’s
350 million euro investment
in developing a former Har-
rod’s warehouse into luxury
apartments. Prosecutors
alleged Vatican monsignors
and brokers fleeced the Holy
See of tens of millions of eu-
ros in fees and commissions
and then extorted the Holy
See for 15 million euros to
cede control of the building.

Becciu was accused of
embezzlement-related charg-
es in two tangents of the
London deal and faced up to
seven years in prison.

In the end, he was con-
victed of embezzlement
stemming from the original
Vatican investment of 200

million euros into a fund
that invested in the London
property. The tribunal deter-
mined canon law prohibited
using church assets in such a
speculative investment.
Raffaele Mincione, a Lon-
don-based Italian broker
who managed the fund, was
also convicted of embezzle-
ment. His lawyers immedi-
ately announced an appeal,
saying they were incredu-
lous a broker who took under
management Vatican funds
from Swiss banks could be
convicted and sentenced to
5S years in prison over an
“obscure canonical law”
that Mincione said he only
learned about on Saturday.
Becciu was also convict-

ed of embezzlement for his
125,000 euro donation of Vati-
can money to a charity run
by his brother in Sardinia
and of using Vatican money
to pay an intelligence analyst
who in turn was convicted of
using the money for herself.
The trial had raised ques-
tions about the rule of law in
the city state and Francis’
power as absolute monarch,
given that he wields supreme
legislative, executive and
judicial authority and had ex-
ercised it in ways the defense
says jeopardized a fair trial.
The defense attorneys did
praise Judge Giuseppe Pigna-
tone’s even-handedness and
said they were able to present
their arguments amply. But

they lamented the Vatican’s
outdated procedural norms
gave prosecutors enormous
leeway to withhold evidence
and otherwise pursue their
investigation nearly unim-
peded.

Andrea Tornielli, the Vati-
can’s editorial director, said
the verdicts showed the defen-
dants’ rights were respected.

“The outcome of this trial
tells us that the judges of the
tribunal, as is right, acted
with full independence based
on documentary proofs and
witnesses, not pre-confec-
tioned theories,” he wrote in
an editorial in Vatican News.

Prosecutors had sought
prison terms from three to 13
years and damages of over 400

million euros to try to recover
the estimated 200 million eu-
ros they say the Holy See lost
in the bad deals.

In the end, the tribunal ac-
quitted many of the suspects
of many of the biggest charges,
including fraud, corruption
and money-laundering, de-
termining in many cases that
the crimes simply didn’t exist.

But it nevertheless or-
dered the confiscation of 166
million euros from them and
payment of civil damages
to Vatican offices of 200 mil-
lion euros. One defendant,
Becciu’s former secretary
Monsignor Mauro Carlino,
was acquitted entirely.

Thetrial was initially seen
asasign of Francis’ financial

reforms and willingness to
crack down on alleged finan-
cial misdeeds in the Vatican.
But it had something of a
reputational boomerang for
the Holy See, with revelations
of vendettas, espionage and
even ransom payments to
Islamic militants.

Much of the London case
rested on the passage of the
property from one London
broker, Mincione, to anoth-
er in late 2018. Prosecutors
allege the second broker,
Gianluigi Torzi, hoodwinked
the Vatican by maneuvering
to secure full control of the
building that he relinquished
only when the Vatican paid
him off 15 million euros.

For Vatican prosecutors,
that amounted to extortion.
For the defense — and a Brit-
ish judge who rejected Vati-
can requests to seize Torzi’s
assets — it was a negotiated
exit from a legally binding
contract.

In the end, the tribunal
convicted Torzi of several
charges, including extortion,
and sentenced him to six
years in prison. Mincione
was absolved of, among other
things, of inflating the cost of
the building when the Vati-
can bought into it.

It wasn’t clear where the
suspects would serve their
time, if the convictions are
upheld on appeal. The Vati-
can has a jail, but Torzi’s
whereabouts weren’t imme-
diately known and it wasn’t
clear how or whether other
countries would extradite
the defendants to serve any
sentence. (AP)

Storied US Steel to be acquired for more than S14 billion by Nippon Steel

U.S. Steel, the Pittsburgh
steel producer that played a
keyrole in the nation’s indus-
trialization, is being acquired
by Nippon Steel in an all-cash
deal valued at approximately
$14.1 billion.

The transaction is worth
about $14.9 billion when in-
cluding the assumption of
debt. The combined company
will be among the top three
steel-producing companies in
the world, according to 2022
figures from the World Steel
Association.

The price tag for U.S. Steel
is nearly double what was
offered just four months ago
by rival Cleveland Cliffs. U.S.
Steel, which rejected that
offer, confirmed the offer-
ing price from Nippon early
Monday.

That tie-up would have
created one of the top four
outside of China, which domi-
nates global steel production.
U.S. Steel executives were
asked about a potential push-
back from U.S. regulators
over security concerns on
Monday.

“This is going to increase
competition here in the Unit-
ed States with a great ally to

the United States,” answered
U.S. Steel CEO David Burritt.
“It’s a great fit and we do not
see that as a high level risk
factor. We’d say low level of
risk.”

U.S. Steel will keep its
name and its headquarters
in Pittsburgh, where it was
founded in 1901 by J.P. Mor-
gan, Andrew Carnegie. It
will become a subsidiary of
Nippon.

China and Chinese com-
panies have come to domi-
nate global steel production.
Of the nearly 2 billion metric
tons of steel produced annu-
ally across the globe, about
54% comes from China, ac-
cording to the World Steel
Association.

China’s Baowu Group, a
state-owned iron company
based in Shanghai, churned
out nearly 120 million metric
tons of steel in 2021. The com-
bined Nippon and U.S. Steel
companies will produce less
than 90 million metric tons
of steel combined, with most
of that coming from Nippon.

In 2022, U.S. Steel pro-
duced about 14.5 million tons.

The U.S. currently ranks
No. 4 behind China, India and

Japan, and the blast furnace
steel plants operated by U.S.
Steel are among the more
costly to operate, compared
with more modern facilities
that melt down scrap using
arc furnaces.

But U.S. Steel plants with
blast furnaces remain inte-
gral to U.S. manufacturing,
particularly automakers.

Earlier this year U.S. Steel
idled one of its blast furnaces
in Granite City, Illinois, in

anticipation of a lower de-
mand for steel, citing a strike
against the big three auto-
makers in Detroit.

Soaring prices have fueled
consolidation in the steel
industry this decade. Steel
prices more than quadrupled
near the start of the pandemic
to near $2,000 per metric ton
by the summer of 2021 as
supply chains experienced
gridlock, a symptom of surg-
ing demand for goods and the

lack of anticipation of that
demand.

Nippon, which will pay
$55 per share for U.S. Steel,
said Monday that the deal
will bolster its manufactur-
ing and technology capa-
bilities. It will also expand
Nippon’s production in the
U.S.and add to its positions in
Japan, India and the ASEAN
region.

Nippon said the acquisi-
tion is anticipated to bring
its total annual crude steel
capacity to 86 million tons
and help it capitalize on grow-
ing demand for high-grade
steel, automotive and electri-
cal steel.

“The transaction builds
on our presence in the United
States and we are commit-
ted to honoring all of U. S.
Steel’s existing union con-
tracts,” Nippon President Eiji
Hashimoto said in a prepared
statement.

U.S. Steel CEO David
Burritt said that the sale
is beneficial to the United
States, “ensuring a competi-
tive, domestic steel indus-
try, while strengthening
our presence globally.” The
company will continue to

run its mining and steel
operations in the U.S. for
its domestic customers, he
said during a conference call
Monday.

Nippon said Monday that
it will honor all collective
bargaining agreements in
place with the United Steel-
workers and other employ-
ees, and is committed to
maintaining its relationship
with workers. Nippon has
had a presence in the U.S.
for almost 40 years, starting
with a joint venture with
Wheeling-Pittsburgh Steel
in 1984 that later became a
wholly owned subsidiary.

The United Steelwork-
ers International, however,
pushed back immediately
against the deal.

The union “remained
open throughout this pro-
cess to working with U.S.
Steel to keep this iconic
American company domes-
tically owned and operated,
but instead it chose to push
aside the concerns of its ded-
icated workforce and sell to
a foreign-owned company,”
said David MccCall, presi-
dent of United Steelworkers,
in a statement. (AP)
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Locked out of local government: Residents decry
increased secrecy among towns, counties, schools

CHERYL Geidner figured
council members in Volant,
a tiny borough north of
Pittsburgh, would adopt a
preliminary year-end bud-
get despite no discussions
at public meetings on the
proposed financials.

She never figured they’d
raise property taxes by 57%.

“There had never been
a mention of that,” said
Geidner, a property owner
who helps oversee a busi-
ness with her husband,
John, in the town of 126
residents. “You didn’t see
the budget. You didn’t see
the ordinance. I think every-
body was somewhat taken
aback.”

The plan, given final ap-
proval last week, will steep-
ly increase tax bills: A prop-
erty assessed at $100,000, for
example, would have been
billed $700 in 2023. In 2024,
that bill will rise to $1,100.

The council’s silence
leading up to the decision
highlights what some ob-
servers say is a striking
trend toward secrecy among
local governments across
the U.S. From school dis-
tricts to townships and
county boards, public ac-
cess torecords and meetings
in many states is worsening
over time, open government
advocates and experts say.

“It’s been going on for
decades, really, but it’s ac-
celerated the past 10 years,”
said David Cuillier, director
of the Joseph L. Brechner
Freedom of Information
Project at the University of
Florida.

Few states compile data
on public records requests,
and laws governing open re-
cords differ by state, making
a comprehensive analysis
difficult. However, areview
by Cuillier of data provided
by MuckRock — a nonprof-
it news site that files and
shares public records re-
quests —found that between
2010 and 2021, local govern-
ments’ compliance with
records requests dropped
from 63% to 42%.

High fees, delays and
outright refusals from lo-
cal governments to release
information are among the
common complaints.

Examples are plentiful.

Earlier this year, offi-
cials in a suburban Chicago
community ticketed a local
journalist for what they said
were repeated attempts to

contact city officials seeking
comment on treacherous fall
flooding. Officials reversed
and dropped the citations
days later.

In November, open gov-
ernment advocates in Cali-
fornia sued the city of Fres-
no for allegedly conducting
secret budget negotiations
for years.

In October, residents of
Sapelo Island in Georgia,
who largely rely on aferry to
get to the mainland, accused
county officials of making
it difficult for residents to
attend important public
meetings by scheduling
them after the last ferry was
slated to depart.

Right to know

Volant, Pennsylvania,
measures slightly larger
than 0.1 square miles, and
the latest Census shows it

has 46 households in total.
The borough’s small-town
charm and small-business
merchants have made its
Main Street a day-trip des-
tination.

The unexpected tax hike
could be a burden for the
community, where half the
population is over age 65 and
the median salary is $64,375
— below the statewide me-
dian of $71,798. It’s their first
tax increase in seven years.

After the council ap-
proved the preliminary
budget in November, a local
reporter requested a copy
of it and was denied. Told
to schedule a meeting with
the borough’s secretary, the
reporter was met by a closed
office.

Taped to the door was a
five-paragraph explainer
from Council President

Howard Moss. It included
brief anecdotes about rising
expenses but no fiscal data
to explain the tax increase.

Neither Moss nor the
council’s vice president,
Glenn Smith, replied to mes-
sages seeking comment. Ata
meeting Tuesday, when the
council gave the increase fi-
nal approval, Smith said the
borough has been operating
at a deficit for years but
avoided raising taxes previ-
ously because of COVID and
high unemployment.

The state of public access
in Volant?

“There is none,” said
Bridget Fry, a resident who
launched an unsuccessful
write-in campaign this fall
tojoin the council. “It’s defi-
nitely disturbing, and it’s
extremely uncomfortable
living there.”

Paula Knudsen Burke,
attorney for the Pennsylva-
nia chapter of the Reporters
Committee for Freedom of
the Press, said too many gov-
ernment officials in Penn-
sylvania operate under the
presumption that the onus
is on the requester to prove
arecord is public. That’s not
the case. Records are pre-
sumed to be accessible, and
the government is tasked to
prove otherwise, according
to the state’s Right to Know
Law.

“While it can make more
work for local officials, the
Legislature has said these
records are available and
accessible,” Burke said.

Divisive landscape

Incidents of govern-

”»

ments suing journalists
and residents for making
records requests also have
become more common, said
Jonathan Peters, a media
law professor at the Univer-
sity of Georgia.

Accessing local govern-
ment meetings is getting
more difficult, too. Elected
officials are discussing sig-
nificant public business
in closed sessions, observ-
ers say. In some regions,
they’re engaging in more
combative behavior with
constituents.

Researchers have sev-
eral theories about the new
landscape. Local agencies
generally lack sufficient
staff and infrastructure to
efficiently process records
requests. Then there is the
decline of local media insti-
tutions, which have limited
resources to wage costly
legal battles over access to
meetings and records.

Compounding the issue
is the increased polariza-
tion gripping communities
nationwide. Election offices
across the country have
been flooded with records
requests from activists mo-
tivated by election false-
hoods, piling on work. And
school boards, for instance,
have become political bat-
tlegrounds over COVID-19
policies and curriculum,
prompting flurries of records
requests, accusations of pub-
lic meeting violations and
intense scrutiny. In some
areas, school boards have
become dominated by highly
divisive members. (AP)

Parenting advice YouTuber Ruby Franke of Utah pleads guilty in child abuse case

A UTAH mother of six who
gave parenting advice via
a once-popular YouTube
channel called “8 Passen-
gers” pleaded guilty Mon-
day to four felony counts of
second-degree aggravated
child abuse for abusing and
starving two of her children.

Ruby Franke, wearing
gray and white jail clothing,
pleaded guilty to each of the
first three charges individu-
ally and on the fourth said:
“With my deepest regret and
sorrow for my family and
my children, guilty.”

Judge John J. Walton
accepted the plea agreement
and scheduled sentencing
for Feb. 20. The agreement
leaves the sentencing up
to the judge and does not
rule out prison time, her
attorney, LaMar Winward,
acknowledged.

Winward Law an-
nounced in a statement Fri-
day that the alleged abuse
occurred while Ruby Franke
was influenced by a rela-
tionship counselor who led
her to “a distorted sense of
morality.”

“Ruby Franke is a devot-

ed mother and is also a wom-
an committed to constant
improvement,” Winward
Law said in a statement.
Franke initially believed
that Jodi Hildebrandt “had
the insight to offer a path to
continual improvement,”
but said that Hildebrandt
“took advantage of this
quest and twisted it into
something heinous.”

Hildebrandt “systemati-
cally isolated Ruby Franke
from her extended family,
older children, and her hus-
band, Kevin Franke,” the
statement said.

Franke and Hildebrandt
were arrested on Aug. 30 af-
ter Franke’s 12-year-old son
escaped from Hildebrandt’s
house in the southern Utah
city of Ivins and asked a
neighbor to call police, ac-
cording to the 911 call re-
leased by the St. George
Police Department.

The boy was emaciated
and had duct tape around
his ankles and wrists but
wouldn’t say why, the caller
reported.

“I think he’s been ... he’s
been detained,” the caller

said, his voice breaking up.
“He’s obviously covered in
wounds.”

Franke’s 10-year-old
daughter was also found at
Hildebrandt’s house, court

records said. Both children
were taken to the hospital.
Eventually, Franke’s four
youngest children were
taken into state custody.

Franke and Hildebrandt
are each charged with six
felony counts of aggravated
child abuse. They have re-
mained jailed since their
arrests.

During Franke’s incar-
ceration, “she has actively
engaged in an introspection
that has allowed her to re-
set her moral compass and
understand the full weight
of her actions. Ms. Franke
is committed to taking re-
sponsibility for the part she
played in the events leading
up to her incarceration,” the
statement said.

The 12-year-old boy told
investigators that “Jodi” put
the ropes on his ankles and
wrists and that they used
cayenne pepper and honey
to dress the wounds caused
by the ropes, according to a
search warrant.

Kevin Franke has filed
for divorce.

Hildebrandt has agreed
not to see patients until the
allegations are addressed
by state licensing officials.
Her next court hearing is
set for Dec. 27, according
to court records. Her at-

torney, Douglas Terry, did
not immediately return a
phone call seeking com-
ment on the allegations
made against Hildebrandt
in the statement by Fran-
ke’s attorney.

The Franke family was
criticized online for its
“8 Passengers” video blog
showing parenting deci-
sions including banning
their oldest son from his
bedroom for seven months
for pranking his younger
brother. In other videos,
Ruby Franke talked about
refusing to take lunch to a
kindergartener who forgot
it at home and threatening
to cut the head off a young
girl’s stuffed toy to punish
her for cutting things in the
house.

In one video, Franke said
she and her husband told
their two youngest children
that they would not be get-
ting presents from Santa
Claus one year because they
had been selfish and weren’t
responding to punishment
like being kept home from
school and cleaning the
floorboards. (AP)
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Nine years of sustained
reward for Nigerian teachers

For those in the teaching profession, the sarcasm that ‘teachers rewards
arein heaven’no longer bears relevance, as millions of cashand other
prizesrollinevery year. Writes Joshua Bassey

THE Maltina Teacher of
the Year Competition 2023
has come and gone but its
echoes keep reverberating
inthe Nigerian educational
circle.

Indeed, it was a night of
starsat the Jewel Aedia, Le-
kki, Lagos, where the grand
finale held on October 20,
2023. The award, in its 9th
year, has transformed the
lives of many teachers,
bringing them from obscu-
rity to stardom.

An initiative of the Ni-
gerian Breweries-Felix
Ohiwerei Education Trust
Fund, the Maltina Teacher
of the Year Competition
recognises, celebrates, and
rewards extraordinary
teachers who have made
significant contributions
towards molding Nigerian
children and youth.

As the popularity of the
competition among teach-
ers made headlines this
year, recording its highest
number of entries ever, a
record-breaking 1,499 en-
tries nationwide, the story
gets more interesting with
an impressive 1,203 valid
entries for grading.

At the end of the rig-
orous evaluation by the
esteemed panel of judges,
the top 10finalists emerged,
and on the night of October
20, 2023, the Maltina Teach-
er of the Year was unveiled
to roaring applause.

Adeola Adedunke Ade-
femi of Keke Senior High
School, Agege, Lagos was
crowned winner, and like
previous shining lights of
the award, she will receive
a total cash prize of N6.5
million (N1.5million im-
mediately and N1 million
annually for the next five
years) from the Nigerian
Breweries—Felix Ohiwerei
Trust Fund.

But it is not only Ade-
femi that is having cause
to smile; her school, Keke
Senior High School, Agege,

is in jubilation, as the spon-
sors of the programme,
is to build either a fully
equipped computer labo-
ratory or a six-classroom
block worth N20 million for
the school.

The roll-call of winners
continued with Azuh Chike,
ateacher with Ezemu Girls
Grammar School, Delta
State as the first runner-up,
with a total cash prize of
N1.5 million. Adam Abdul-
gadir Ndi of Model Science
College, Niger State, the sec-
ond runner-up went home
with a N1.25 million cash
prize while the remaining
27 teachers who emerged
as State Champions were
rewarded with the sum of
N500, 000.00 each.

The event which played
host to past winners, the
top 10 finalists, manage-
ment and staff of Nigerian
Breweries Plc, as well as
dignitaries and gentlemen
of the press was filled with
fun and enlightenment.

Among the dignitaries
present was Yusuf Sununu,
the minister of State for Ed-
ucation who, in his goodwill
message, commended the
efforts of Nigeria Breweries
plc-Felix Ohiwerei Educa-
tion Trust Fund, to cel-
ebrate outstanding teachers
across Nigeria. He cited the
growing national efforts to
bring back the glory days
of teachers in the country.

“Education is our col-
lective responsibility, and
its failure can be taken as
the failure of the entire
country. It is based on this
that the Federal Ministry of
Education recognises and
commends the efforts of
Nigeria Breweries plc-Felix
Ohiwerei Education Trust
Fund to celebrate outstand-
ingteachers,” Sununusaid.

Jamiu Alli-Balogun, La-
gos State commissioner
for Basic and Secondary
Education, who represent-
ed the Governor Babajide

Sanwo-Olu, also lauded Ni-
gerian Breweries plc for the
significant contributions
towards making the teach-
ing profession an enviable
one stating that the state
government appreciates
the significance of such
competition in improving
the quality of teaching and
students’ performance.

Sade Morgan, the cor-
porate affairs director, Ni-
gerian Breweries plc, com-
mended stakeholders for
their support, particularly
the Teachers Registration
Council of Nigeria (TRCN),
which gave the company
access to its database of
verified teachers.

In the euphoria of the
moment, the winner of the
coveted prize, Adeola who
was delighted to be among
the illustrious list of past
winners, was filled with
gratitude to Nigerian Brew-
eries plc for shining the
light of recognition on the
teaching profession and re-
warding teachers through
the initiative.

Since its inception nine
years ago, the Maltina
Teacher of the Year Compe-
tition hasrecognised a total
of 211 State Champions, and
eight National Champions
and equipped eight schools
with educational facilities
such as blocks of class-
rooms, an auditorium, and
computers.

All eyes are on 2024,
when the competition will
be ten years. Just as the
government at the state
and federal levels are work-
ing towards improving the
lives of teachers, it will be
a thing of delight if such
initiatives can spring from
other sources too. This will
make teachers more re-
spectable and dignified in
society, boost interest in the
profession, and no longer
will we hear that statement
of resignation: ‘Teachers’
rewards are in heaven.’
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Transcorp Hotels, others drive
market’s N21bn gain as week opens

...Fidson to raise N5bn from Commercial Paper issuance

By Iheanyi Nwachukwu

NIGERIA'’S equities mar-
ket opened this week in
green, rising on Monday
by N21billion or 0.02per-
cent thanks to stocks like
Transcorp Hotels Plc,
Infinity Trust Mortgage
Bank Plc, John Holt Plc,
SCOA and FTN Cocoa.
Transcorp Hotels rose
most from day-open low
of N46.90 to N51.30, after
it added N4.40 or 9.38per-
cent. It was followed by
Infinity Trust Mortgage
Bank which increased
from N2.82 to N3.10, after
adding 28kobo or 9.93per-
cent; and John Holt
which rallied from N2.23

to N2.45, up by 22kobo or
9.87percent.

“We anticipate contin-
ued positive trading, as
sentiments from the last
week still prevail. We ad-
vise investors to invest
in high-quality stocks
with strong fundamentals
backing them,” Future-
view analysts said in their
December 18 note.

Fidson Healthcare
Plc, a listed company on
the NGX intends to raise
Nb5billion Series 5 & 6 Com-
mercial Paper (CP) under
its N10Obillion Commercial
Paper programme. The
proceeds will support the
issuer’s short-term work-
ing capital and funding
requirements.

At the close of trad-
ing on Monday Decem-
ber 18, Nigeria’s equities
market All-Share Index
(ASI) and its capitalisa-
tion increased slightly by
0.02percent from preced-
ing day’s 72,389.23 points
and N39.613 trillion re-
spectively to 72,404.91
point and N39.621 trillion.
Investors gained about
N21billion. The market is
up this year by 41.27 per-
cent.

“We anticipate the
profit-taking activities
observed towards the end
of the previous week to
influence the market dy-
namics this week. We ex-
pect profit-taking activi-
ties on stocks that have

experienced substantial
gains, particularly as
corporations wind down
for the period and inves-
tors strategically position
themselves in anticipa-
tion of the upcoming earn-
ings season. However, we
do not discount the likeli-
hood of continued bargain
hunting as investors con-
tinue to search for value,”
according to Meristem
research analysts in their
recent note.

In 6,745 deals, in-
vestors exchanged
324,249,891 shares worth
N4.397billion. Mutual
Benefit, UBA, Transcorp,
Sterling Bank and Zenith
Bank were most traded
stocks on Monday.

L — R: Abimbola Babalola, head, Market Surveillance and Investigation, NGX Regulation Limited; (3) National Youth Coppers won gifts
in the form of shares in listed companies; Ejemai Ahimie, head, administration, Nigerian Exchange Limited Nweke Stella Talatu National
Youth Service Corp (NYSC) Lagos; Irene Robinson-Ayanwale, divisional head, Business Support Service and General Counsel; Chinonso
Ume, Retail Banking, Zenith Bank; and Angel Gift, APT Securities, during NGX financial literacy initiative, X-Lit to the NYSC Orientation

Camp, lyana-Ipaja, Lagos

MTNN raises N72.1bn from commercial paper issuance

By Eniola Olatunji

MTN Nigeria Communi-
cations said it has raised
N72.1 billion through its
266-day commercial paper
(CP).

“MTN Nigeria Commu-
nications Plc (MTN Nige-
ria) hereby notifies the Ni-
gerian Exchange Limited
and the investing public
of the successful comple-
tion of its Series 10 Com-
mercial Paper issuance
under its upsized N250

billion Commercial Paper
Issuance Programme (the
“CP Issuance”),” it said in
a statement.

MTN Nigeria sought
to raise N72.1 billion
and the offer recorded
149 percent subscription
with N72.1 billion issued.
The 266-day commercial
paper was issued on 29
November 2023 at a yield
of 16 percent.

The CP Issuance aligns
with MT Nigeria’s strat-
egy to continue diversify-

ing its funding sources
and reducing its average
cost of debt. The proceeds
will be applied towards
short-term working capi-

tal requirements.
Karl Toriola, MTN
Nigeria’s chief execu-

tive officer said, “We are
pleased with the support
received from the inves-
tor community, having
recorded a 149 percent
subscription from a
broad range of investors.
This reflects MTN Ni-

geria’s robust financial
capacity, brand strength,
and market leadership
amidst the upward pres-
sure on interest rates.”

The statement said this
issuance positions MTN
Nigeria well to continue
investing in network
expansion, innovative
services, and digital so-
lutions, driving further
growth and solidifying its
commitment to connect-
ing Nigerians to a bright-
er future.

NGXextends Notore free
float compliance to 20235

NOTORE Chemical In-
dustries Plc has notified
all its esteemed sharehold-
ers that Nigeria Exchange
Limited (NGX) approved
the Company’s free float
compliance extension re-
quest for two years (2023-
2025).

Free float, also known
as public float, refers to
the shares of a company
that can be publicly traded
and are not restricted (held
by insiders). It is used to
describe the number of
shares that is available to
the public for trading in
the secondary market.

Notore Chemical Indus-
tries Plc which is listed on
the Main Board currently
has 0.87 percent of free float
valued at N874.771million,
according to the X-Compli-
ance Report.

The free float require-
ments for companies listed
on the Main Board of the
NGX show: minimum of
20percent of the issued
and fully paid-up shares or
the value of its free float is
equal to or above N20 bil-
lion.

The X-Compliance Re-
port is a transparency
initiative of NGX Regula-
tion Limited (NGX RegCo)
which maintains market
integrity and protects

investors by providing
compliance related infor-
mation on all listed com-
panies.

In a notice signed by
Ohis Ohiwerei, Group
Managing Director, No-
tore Chemical Industries
Plc, the company said the
extension enables it com-
ply with the NGX’s free
float requirement for com-
panies listed on its Main
Board and to ensure that
the Company returns to its
post-listing obligations.

“This is in line with
Rule 314 of The Ex-
change’s Rules Governing
Free Float Requirements,
which states that The Ex-
change may suspend trad-
ing in the company’s secu-
rities if the company does
not achieve the required
free float within the stipu-
lated timeframe”.

“The Company’s Board
and Management stead-
fastly uphold good cor-
porate governance prin-
ciples, demonstrating a
resolute commitment to
rectifying the free float
deficiency within the pre-
scribed timeline set forth
by NGX Regulation Lim-
ited (NGX RegCo), failing
which NGX RegCo may
suspend trading in its se-
curities.

Standard Chartered sells consumer banking
business in Cote d’Ivoire to Coris Group

STANDARD Chartered
has entered into an agree-
ment with Coris Group for
the sale of its consumer
banking business in Cdte
d’Ivoire. Subject to Regu-
latory approvals and the
transfer of business, this
marks the completion of
the Divestment process
from various markets,
first announced in April
2022.

The agreement was
announced by  Sunil
Kaushal, CEO of Stand-
ard Chartered Africa and
the Middle East (AME),
and Idrissa NASSA, Coris
Group Chairman.

Sunil Kaushal, CEO
of Standard Chartered
AME, said: “This agree-
ment marks a milestone
in Standard Chartered’s
journey inthe AME region
towards streamlining the
business and providing
further impetus to our
delivery of best-in-class
services and expertise to
our clients. The successful
conclusion of the Bank’s
strategic divestments will
see us double-down on

growth opportunities in
AME by leveraging our
long track record in the
region. Alongside Coris
Bank International, we
are confident that this
transition will be execut-
ed seamlessly as part of
our commitment to pri-
oritise the satisfaction of
retail customers, the well-
being and stability of our
people.”

Standard Chartered
Bank will maintain its
presence in Cote D’Ivoire
with focus on its Corpo-
rate, Commercial and
Institutional Banking
business where the Bank
will continue to deliver
best-in-class services to its
clients.

Idrissa NASSA, Presi-
dent of Coris Group, wel-
comed the finalisation of
this agreement as follows:
“The acquisition of Stand-
ard Chartered Bank’s
retail segment in Cdte
d’Ivoire is strategic to
further strengthen Coris
Bank International’s po-
sitioning in this emerging
country.
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FMDQ Daily Quotations List

18-Dec-23

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 liabiity for the resuls of any action taken on the basis of the information

Bonds
Rating/Agency Issuer Description Issue Date Coupon (%) o”‘s‘a;‘.:',‘;‘ra Rels Maturity Date (TJ,"S"\ Yield (%) Closing Price
Benchmark Federal Government of Nigeria (FGN) Bonds
71353 23-MAR-2025 23-Mar-18 1353 562.45 23-Mar-25 126 12.91 100.65
71250 22-JAN-2026 22-Jan-16 12.50 1199.74 22-Jan-26 2.10 13.28 98.58
£16.2884 17-MAR-2027 17-Mar-17 16.29 948.84 17-Mar-27 3.24 13.06 108.25
£13.98 23-FEB-2028 23-Feb-18 13.98 1642.61 23-Feb-28 4.18 13.80 100.50
~14.55 26-APR-2029 26-Apr-19 1455 1017.36 26-Apr-29 535 14.54 100.00
£12.50 27-APR-2032 27-Apr-22 12.50 842.54 27-Apr-32 8.36 14.77 89.25
~12.1493 18-JUL-2034 18-Jul-14 1215 1075.92 18-Jul-34 1058 14.94 85.34
~12.50 27-MAR-2035 27-Mar-20 12.50 972.04 27-Mar-35 11.27 15.00 86.55
£12.40 18-MAR-2036 18-Mar-16 12.40 926.14 18-Mar-36 1225 15.07 85.20
16.2499 18-APR-2037 18-Apr-17 16.25 1796.66 18-Apr-37 13.33 15.55 103.82
~13.00 21-JAN-2042 21-Jan-22 13.00 1393.75 21-Jan-42 18.09 15.53 84.78
~14.80 26-APR-2049 26-Apr-19 14.80 1765.67 26-Apr-49 25.35 16.09 92.09
£12.98 27-MAR-2050 27-Mar-20 12.98 1595.41 27-Mar-50 26.27 16.16 80.59
FGN Sukuk
16.47 FGNSK 26-SEP-2024 26-Sep-17 16.47 100.00 26-Sep-24. 0.77 11.30 103.66
FGN Roads Sukuk Company 1 PLC 15.743 FGNSK 28-DEC-2025 28-Dec-18 15.74 100.00 28-Dec-25 2.03 13.24 104.32
11.20 FGNSK 16-JUN-2027 16-Jun-20 11.20 162.56 16-Jun-27 3.49 13.26 94.37
[FGN Green Bond |
‘ FEDERAL GOVERNMENT OF NIGERIA 14.50 FGNGB 13-JUN-2026 13-Jun-19 14.50 15.00 13-Jun-26 2.49 1321 102.66 |
Rating/Agency Issuer Description |ssue Date Coupon (%) O“‘s‘a?:,‘l;"?) Vel Maturity Date #S‘ ("Y'::; Risk Premium |  Valuation Yield (%) Modelled Price
Sub-National Bonds
AAIGCR: AsiAgusto ‘ LAGOS STATE GOVERNMENT ‘ 17.25 LAGOS B 11-AUG-2027 11-Aug-17 17.25 3335 ‘ 11-Aug-27 ‘ 212 1.00 14.23 105.02
‘ LAGOS STATE GOVERNMENT ‘ 13.00 LAGOS IV 20-DEC-2031 20-Dec-21 13.00 136.95 ‘ 20-Dec-31 ‘ 492 1.00 15.26 9283
Corporate Bonds
AA+/GCR DANGOTE CEMENT PLC 12.50 DANGCEM | 30-APR-2025 24-Apr-20 12.50 100.00 30-Apr-25 137 2.84 16.07 95.72
Bbb-/Agusto; BBB+/DataPro PARTHIAN PARTNERS FUNDING SPV PLC 13.50 PAPF SPV 127-Jul-2025 27-Jul-22 1350 10.00 27-Jul-25 161 211 15.18 97.64
BBB+GCR; AJ/Agusto UNION BANK OF NIGERIA PLC 15.75 UNION 11 3-SEP-2025 07-Sep-18 15.75 631 03-Sep-25 171 142 1453 101.72
BBB-/GCR; Bbb/Agusto WEMA FUNDING SPV PLC 16.50 WEMA FUNDING SPV Il 12-OCT-2025 12-Oct-18 16.50 17.68 12-Oct-25 182 378 16.94 99.26
AalAgusto ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 1550 30,00 23-Jul-26 185 294 16.11 99.06
AA+/GCR; B3/Moody DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 11.85 4.27 30-Apr-27 337 1.03 14.26 93.69
AAAIGCR; BBB-+/DataPro VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 16.00 6.49 14-Dec-27 244 1.00 1421 103.47
A+lAgusto; AA-/DataPro CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV Il 15-JUL-2028 10-Sep-21 1450 125 15-Jul-28 301 329 16.41 95.64
A-/GCR; AlDataPro ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 13.30 10.40 12-Nov-28 265 151 14,69 97.15
AA+/GCR; B3/Moody DANGOTE CEMENT PLC 12.35 DANGCEM 1B 30-APR-2029 27-Apr-22 12.35 2334 30-Apr-29 537 112 15.60 88.42
BBB+/GCR; A-/Agusto UNION BANK OF NIGERIA PLC 16.20 UNION Ill 27-JUN-2029 27-3un-19 16.20 30.00 27-Jun-29 552 335 17.90 9418
AAAIGCR; AalAgusto *NMRC 14.90 NMRC 1 29-JUL-2030 29-Jul-15 14.90 559 29-Jul-30 3.96 1.00 14,62 100,82
A-IGCR; AlDataPro ARDOVA PLC 13.65 ARDOVA PLC IB 12-NOV-2031 12-Nov-21 1365 13.04 12-Nov-31 415 173 15.49 94.87
AA+/GCR; B3/Moody DANGOTE CEMENT PLC 13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 13.00 88.40 30-Apr-32 837 152 16.29 8519
AAAIGCR; Aa+/Agusto MTN NIGERIA COMMUNICATIONS PLC 14.50 MTNN 1B 30-SEP-2032 30-Sep-22 14.50 104.91 30-Sep-32 878 1.00 1580 9385
AalAgusto; AAA/GCR *NMRC 13.80 NMRC Il 15-MAR-2033 21-May-18 1380 914 15-Mar-33 5.81 1.00 1557 9375
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 10.20 156 16.47 95.68
Rating/Agency Issuer Description Issue Date Coupon (%) O”‘S"’(”s‘,’"':‘rﬁ)va‘“e Maturity Date ™ Yield (%) Closing Price
FGN Eurobonds
B2/Moody's; B/S&P; B+/Fitch 7.625 21-NOV-2025 21-Nov-18 7.625 1118.35 21-Nov-25 193 859 98.32
B2/Moody's; B/S&P; B+/Fitch 6.50 NOV 28, 2027 28-Nov-17 6.500 1500.00 28-Nov-27 3.95 9.50 9033
B2/Moody's; B/S&P; B-/Fitch 8.375 MAR 24, 2029 24-Mar-22 8.375 1250.00 24-Mar-29 527 9.68 94.69
B2/Moody's; B/S&P; B+Fitch 8.747 JAN 21, 2031 21-Nov-18 8.747 1000.00 21-Jan-31 7.10 10.07 93.41
B1/Moody's; BIS&P; B+/Fitch 7.875 16-FEB-2032 16-Feb-17 7.875 1500.00 16-Feb-32 817 10.07 87.97
B2/Moody's; B/S&P; B+Fitch 7.625 NOV 28, 2047 28-Nov-17 7.625 1500.00 28-Nov-47 23.96 10.23 76.85
B2/Moody's; B/S&P; B+Fitch 9.248 JAN 21, 2049 21-Nov-18 9.248 750.00 21-Jan-49 2511 10.69 87.45

Rating/Agency Issuer Description Issue Date Issue Yield (%) o“'s'a{‘.;’.‘b":) Vel Maturity Date Days to Maturity | Risk Premium ‘ Valuation Yield (%) Discount Rate (%)
Commercial Papers
AlDataPro; A2/GCR MECURE INDUSTRIES LIMITED MCIL CP VIl 27-DEC-23 04-Apr-23 17.50 450 27-Dec-23 9 8.82 10.33 10.31
A3GCR CARDINALSTONE PARTNERS LIMITED CSPL CP Il 16-JAN-24 17-Jul-23 14.00 435 16-Jan-24 29 991 12.44 12.32
AL+GCR RAND MERCHANT BANK NIGERIA LIMITED RMBL CP VI31-JAN-24 10-May-23 1335 6.05 31-Jan-24 a4 537 8.70 8561
AlDatapro CHRISLAND SCHOOLS LIMITED CRSL CP Il 18-FEB-24 22-Aug-23 15.90 0.12 18-Feb-24 62 765 11.89 11.66
A-/Agusto; Al/Datapro FLOUR MILLS OF NIGERIA PLC FLOURMILLS CP Ill 20-FEB-24 05-Jul-23 1350 55.00 29-Feb-24 73 897 1380 13.43
AlDataPro UAC OF NIGERIA PLC UACN CP VI 19-MAR-24 23-Jun-23 1350 056 19-Mar-24 92 6.10 11.98 11.63
AAAGCR; Aat/Agusto MTN NIGERIA COMMUNICATIONS PLC MTNN CP Vil 14-MAY-24 23-Aug-23 1350 72.39 14-May-24 148 4.16 1152 11.01
A-Agusto; AA-/DataPro UNITED CAPITAL PLC UNCP CP VI 20-JUN-24 26-Sep-23 1450 7.48 20-Jun-24 185 363 11.97 11.29
A2IGCR DUFIL PRIMA FOODS PLC DUFIL CP Ill 25-JUL-24 31-0ct-23 16.93 17.19 25-Jul-24 220 338 12.80 11.88
A1GCR; A/DataPro FIDSON HEALTHCARE PLC FDHC CP VI2-AUG-24 07-Nov-23 16.00 3.95 02-Aug-24 228 1.00 10.64 9.97
Days to Maturity Maturity Closing Rate (%) Yield (%) Tenor I Rate ($/X) Tenor Rate ($/)

Benchmark Nigerian Treasury Bills Currency Spot Exchange-Traded FX Futures

38 25-Jan-24 3.00 301 NAFEM ‘ 888.35 M 922.92

52 8-Feb-24 350 352 AACurrency Forwards oM 953.94

80 7-Mar-24 5.85 593 m 954.08 12M 1013.60

115 11-Apr-24 6.41 654 oM 963.45

143 9-May-24 6.97 717 3m 973.30

171 6-Jun-24 753 781 oM 1003.04

206 11-Jul-24 8.24 8.64 1y 1071.18

234 8-Aug-24 8.80 932

262 5-Sep-24 936 10.03 Tenor ‘ Rate (%) FGN Bond Futures Settlement Price (%)

311 24-Oct-24 11.89 13.23 Money Market Tenor 2Y Bond Futures 10Y Bond Futures

325 7-Nov-24 12.35 1387 OPR ‘ 21.00 am 99.29 86.92
Benchmark Open Market Operation Bills ON ‘ 2210 12M 107.48 89.60

232 ‘ 6-Aug-24 ‘ 11.00 11.83

316 | 29-Oct-24 | 12.50 14.02

Fund Name Fund Manager (Nt el VD Valuation Date Units in Issue Net Asset Value Per Unit ELIRIES @i (i VIEK (o, 67U No. of Units Outstanding
(s#bn) o0 0 %)
Cordros Money Market Fund Cordros Asset Management Limited 559 28-Nov-23 55,882,580.00 100.00 10000 10000 9.08 605,297.00 99,394,703.00
E:::;A”y Asset Management Money Market | i,y ajjy Asset Management Limited 0.29 15-Dec-23 1,500,000,000.00 019 1.00 1.00 6.82 1,000,000.00 1,499,000,000.00
FSDH Treasury Bills Money Market Fund FSDH Asset Management Limited 588 3-Aug-22 58,775,699.00 100.00 10000 100 761 0.00 500,000,000.00
Greenwich Plus Money Market Fund Greenwich Asset Management Limited 24311 28-Dec-22 243,106,021,464.00 1.00 1.00 1.00 13.21 2,234,657,513.00 497,765,342,487.00
SFS Fixed Income Fund SFS Capital Nigeria Limited 684 15-Dec-23 6.185,125,178.00 111 111 111 1005 0.00 10,000,000,000.00
Stanbic IBTC Bond Fund Stanbic IBTC Asset Management Limited 3644 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 38535 5.Dec-23 385,350,945,883.00 1.00 1.00 1.00 NIA 2,084,176,791.00 497,915,823,209.00
Emerging Africa Money Market Fund Emerging Africa Asset Management Limited 350 15-Dec-23 3,498,452,537.00 1.00 1.00 100 13.75 3,498,452,537.00 1,501,547,463.00
Emerging Africa Balanced Diversity Fund | Emerging Africa Asset Management Limited 047 15-Dec-23 369,560,879.00 128 128 129 26.40 369,560,879.00 630,439,121.00
Emerging Africa Bond Fund Emerging Africa Asset Management Limited 075 15-Dec-23 677,538,547.00 111 111 111 10.56 677,538,547.00 322,461,453.00
Net Asset Value . . . Bid Price Offer Price Yield No. of Units . ;
Fund Name Fund Manager ) Valuation Date Units in lssue Net Asset Value Per Unit o e o o s 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 0.003 15-Dec-23 24,904.00 107.23 10723 10723 582 24,904.00 25,096.00
Fund Name Fund Manager (LR VD Valuation Date Units in Issue Net Asset Value Per Unit | Bid Price () Offer Price (¥) Yield (%) DTG WIS No. of Units Outstanding
(#'bn) Redeemed
Chapel Hill Denham Infrastructure Debt Fund | Chapel Hill Denham Management Limited 9265 30-Sep-23 853,941,882.00 108.50 NIA NiA NIA NIA NIA
Fund Name Issuer Net Asset Value (¥'bn) Valuation Date 0, Gl Ll Net Asset Value Per Unit |  BidPrice () OfferPrice (M) Yield (%) poloflonits) No. Units of Outstanding
Issued Redeemed
Vetiva Funds Manager Limited .
e T ller 1 7706 FGN Bonds | Ve1Iva Funds Manager Limited 048 14-Dec-23 3,520,359.000 136.20 135.20 137.20 NIA 1,650,000.00 3,520,359.00
NOTE: NAFEM : Nigerian Autonomous Foreign Exchange Market
. FRN: Federal |, #Risk Premium is a
ng B°”°.§Ave'taga""e . calculated & not the A: Market Prices PT: Permitted Trading | FGN: Ffdiﬁ' GTD: Guaranteed | N/A : Not Available| Republic of '"d":a";elpx Forward | o mbination of credit risk and
This is an abridged version of the DQL, that represents the outstanding values and market capitalisation of the asset erm-to-Maturity) overnment of Nigeria Nigeria ates liquidity risk premiums
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.fmdggroup.com)
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L-R: Ponzing Gaven, group captain, commander, 057 Nigerian Air Force (NAF) Provost Investigation Group; Abubakar Yaro Abudullahi, air officer commanding, NAF Logistics Command,
Ikeja; Goke Tosin Akinrogunde, chairman, NAF Officers’ Mess Ikeja, Honorary Members’ Forum; Babatunde Fashola, former minister of works and housing; Atang Inuwa Sambo, presi-
dent, Mess Committee and Commander, NAF 643 Equipment and Supply Depot, Ikeja; Olasunkanmi Abayomi Abu, commander, NAF 651 Base Servicing Group, Ikeja; and Olanrewaju
Bello, member, NAFOM-HMF and master of ceremony, during the 2023 annual lecture of Nigerian Air Force Officers’ Mess Honorary Members’ Forum, in Lagos.

Stock investors reap N11.6trnon Tinubu’s...

Continued from page 1

N39.613 trillion as of De-
cember 15.

Thelisting of the Nigeria In-
frastructure Debt Fund (NIDF),
VFD Group and Mecure Indus-
tries has contributed N151 bil-
lion to the equity market capi-
talisation this year. Exchange
Traded Funds market recorded
significant growth in turnover
by 343.5 percent from N191.58
million to N849.71 million as of
November 2023.

“Keeping in view that two
key factors which have kept the
development of the real sector
suppressed (elevated interest
rate and foreign exchange
losses), we expect the new poli-
cies of the new administration,
particularly the unification of
the exchange rate, and advo-
cacy for a lower interest rate
environment to stand as a sig-
nificant upside for the earnings
performance of listed Nigerian
corporates, which will bolster
investors’ confidence toward
listed corporates, particularly
in earning seasons,” United
Capital research analysts said
in their outlook for this second
half of the year.

For the fixed-income mar-
ket, they said the new admin-
istration’s objective to dampen
the interest rates environment
would continue to provide
enough incentive for the Cen-
tral Bank of Nigeria toleave the
financial system mostly liquid,
in a bid to stimulate activities
in the real sector.

The NGX signed memo-
randa of understanding with
Pan-African Payment and
Settlement System to enhance
cross-border trading and the
subsequent first transaction
recorded under the platform.
This is in addition to thelaunch
ofthe USSD Code *5474#, which
brings the market closer to
retail investors.

Users of this code can now
access capital market data and
initiate the trading process
from their mobile phones. The
year also saw Non-Deal Road-
show held in the United States
and the United Kingdom to
attract foreign portfolio/direct
investment into the Nigerian
capital market and economy.

Lamido Yuguda, director
general of the Securities and
Exchange Commission (SEC)
at the Capital Market Commit-
tee meeting held last month
noted concerns around the
recent reclassifications of Ni-
gerian securities indices by
FTSE-Russell and MSCI, at-
tributing these to the present
foreign exchange liquidity
challenges, and its effects on
investor confidence.

“In spite of lower foreign
portfolio investment inflows,
the Nigerian stock market had
reached a positive milestone
with the All-Share Index reach-
ingan all-time high,” he added.
The NGX ASI has crossed the
72,000-point mark.

As at October, the market
saw equities trading worth
N2.933 trillion, with foreign in-

vestors accounting for N291.38
billion or 9.93 percent while
domestic investors had N2.642
trillion or 90.07 percent. From
January to October, foreign
inflow into stocks stood at
N122.55 billion while foreign
outflow was N168.83 billion.
Domestic retail investors ac-
counted for N935.78 billion
while domestic institutional
investors were responsible
for stock transactions worth
N1.706 trillion.

The Central Securities
Clearing System reported a 23
percent growth in the average
daily clearing and settlement
value to around N10.7 billion
in the third quarter of 2023,
but it dropped to N5.3 billion
in October. On a year-on-year
basis, as at October, there was
a 60 percent growth, driven by
bullish sentiments and solid
performance of key equities in
their half-year results.

Guinea Insurance Plc did
private placement worth N9.1
billion. VFD Group Plc listed
its shares worth N46.53 bil-
lion by introduction. Also,
Chapel Hill Denham NIDF
worth N92.53 billion was listed
by introduction. MTN Nigeria
Communication Plc listed its
shares worth N12.82 billion
from Scrip Dividends scheme.

Fidelity Bank Plc did a
private placement valued at
N13.97 billion. Sterling Finan-
cial Holdings Company Plc
scheme of arrangement (from
Sterling Bank) was valued at
N46.06 billion. FTN Cocoa Pro-
cessors Plc listed shares worth
N850 million from convertible

debt, while Neimeth Interna-
tional Pharmaceuticals Plc did
arights issue of N3.68 billion.

As of November 30, about
N1.785 trillion worth of Nige-
rian equities were traded by
only 10 stockbroking firms led
by Cardinalstone Securities
Limited, Stanbic IBTC Stock-
brokers Limited, and APT
Securities & Funds.

Cardinalstone Securities
Limited led the league after
trading stocks worth N415.083
billion, representing 12.77 per-
cent of the total value of equi-
ties traded in the same period.

Stanbic IBTC Stockbrokers
Limited accounted for N259.003
billion or 7.97 percent, while
APT Securities and Funds
traded stocks worth N235.119
billion, representing 7.24 per-
cent of total value traded on the
NGX in 11 months.

Other stockbroking firms
that made the top 10 league are
Meristem Stockbrokers Limited,
Hermes Nigeria Limited, United
Capital Securities Limited, FBN
Quest Securities Limited, Cor-
dros Securities Limited, Apel As-
set Limited, and Morgan Capital
Securities Limited.

The record value of trans-
actions by these stockbroking
firms represents 54.95 percent
of the value of stocks traded on
the NGX as of November.

Further look at the broker
performance report shows
Meristem Stockbrokers Lim-
ited accounted for equities
transactions worth N160.018
billion or 4.92 percent of the
total transactions on the Ex-
change in 11 months.

EFG Hermes Nigeria Lim-
ited had N152.557 billion or 4.70
percent; United Capital Securi-
ties Limited, N151.583 billion or
4.67percent; FBN Quest Securi-
ties Limited, N129.143 billion
or 3.97 percent; and Cordros
Securities Limited, N117.985
billion or 3.63 percent.

Apel Asset Limited traded
stocks valued at N86.287 billion
in the same period, represent-
ing 2.66 percent of the total
value of equities traded on
the Exchange, while Morgan
Capital Securities Limited
recorded N78.546 billion worth
of equities trade, representing
2.42 percent.

As at trading week to De-
cember 15, oil and gas stocks
that have helped push the
market higher this year are:
MRS (644.7 percent), Japaul
Gold (467.9 percent), Conoil
(216.6percent), Oando (166.6per-
cent), Seplat Energy (110 per-
cent), Total Energies (99.5 per-
cent) and Eterna (72.6 percent).

In the banking sector, in-
vestors have this year shown
remarkable interests in shares
like UBA (217.8 percent), Ster-
ling Bank (198.6percent), Ac-
cess Corporation (161.2 per-
cent), Fidelity Bank (117.2
percent), FBN Holdings (112.8
percent), and ETI (114.2 per-
cent).

Also looking at consumer
goods sector performance,
Northern Nigeria Flour Mills
has risen this year by 530.1
percent, NASCON, 386.5 per-
cent); BUA Foods, 206 percent;
Dangote Sugar, 258.3 percent;
and PZ, 129.1 percent.

Transcorp is up 515.9 per-
cent this year, CWG, 593.1
percent; Chams, 745.5 percent;
Transcorp Hotel, 650.4 percent;
Skyway Aviation, 407 percent;
NAHCO, 290.6 percent; Ikeja
Hotel, 352.4 percent. Sunu As-
surance has risen by 300 per-
cent, Lasaco, 118.4 percent; and
Axa Mansard, 122.5percent.
FTN Cocoa (403.4 percent) and
Berger Paints (122.5 percent)
are among other stocks that
have outperformed the market.

The OTC Securities Ex-
change had seen positive per-
formance as well with the
NASD Securities Index in-
creasingby 17.1 percent YTD to
reach 831.09 points by the end
of October 2023.

The market cap rose by
20.81 percent YTD, driven in
part by the admission of new
securities. In a year-on-year
comparison, there was a sig-
nificant 40.67 percent increase
in the number of deals, and
trading activities saw increas-
es of 16.62 percent and 29.58
percent in volume and value,
respectively.

Likewise, the FMDQ Ex-
change told the CMC mem-
bers that on September 12, 2023,
FMDQ Group Plc introduced
the recently launched 10-year
National Housing Strategy Blue-
print to the Federal Ministry of
Housing and Urban Develop-
ment. All stages of the FMDQ
Derivatives Market Develop-
ment Project had been success-
fully executed, and regulatory
approvals had been secured for
additional FMDQ Exchange-
Traded Derivatives products.

How Funke Akindele won box office...

Continued from page 2

cludes actors from every
part of Nigeria in her mov-
ies.

For instance, in the
movie ‘Omo Ghetto: the
Saga’, several languages
like English, Yoruba, Igbo,
Hausa and Nigerian Pidgin
were used.

‘A Tribe Called Judah’
also follows in the same
path as it host actors such as
Timini Egbuson, Nse Ikpe
Etim, Uzee Usman, Boma
Akpofure, and Olumide
Oworu, all of which have
huge following from their
states of origin and a huge
social media following.

Huge social media fol-
lowing

Akindele is considered a
mega brand in the Nigerian
movie business. The award-
winning actor has a social
media following of over 16
million followers on Insta-
gram alone, the third most
followed woman in Nigeria,
just behind Yemi Alade and
Tiwa Savage.

Celebrity engagement

The use of celebrity en-
gagement to bolster the
audience’s appetite in an-
ticipation for how the movie
will turn out is another way
Akindele wins the marketing
game for her upcoming films.

By doing so Akindele
doesn’t have to depend on
her fan base alone but can
hope that these celebrities
with instagram follower-

ship spanning hundreds of
millions in number gets her
more audiences to view her
movies.

The South-West cinema
strength

Out of 81 cinemas, the
South-West is home to
about 57 percent of all cin-
emas in Nigeria, accord-
ing to Statista. Akindele
movies appear to be more
relatable to people from the
South West and the appeal
of her film leads to big box
office returns from that
geographic area.

Timing

The release of the movie
close to the festive season is
also a factor. Report shows
that cinemas in Nigeria
make more money during
the festive period than any
other time of the year.

What to know about dengue fever as...

Continued from page 2

Cases of dengue fever are
surging around the world.
Scientists and public health
experts attribute this uptick
to climate change and rising
temperatures, as well as an-
thropogenic factors includ-
ing rapid urbanisation and
globalisation. They believe
that extreme weather events
are helping the Aedes mos-
quitoes thrive in warm and
humid environments, and
extend their habitat range.

The Aedes mosquito,
which transmits dengue,
has moved into new areas
of Asia, as well as South and
Central America. It is also
expanding within Africa,
and the warmer regions of

some high-income countries,
including Australia, the
United States, and parts of
southern Europe.

The El Nico weather phe-
nomenon, which contributes
to warmer temperatures, is
also believed to have exac-
erbated dengue outbreaks in
tropical countries.

Additionally, inadequate
mosquito control measures
and a lack of effective vac-
cines may also contribute to
the rising incidence of den-
gue fever in some regions.

Treatment

The NCDC reports that
there isno specific treatment
for dengue/severe dengue,
but early detection and ac-
cess to proper medical care
greatly lower fatality rates
of severe dengue.

According to WHO, most
cases of dengue fever can be
treated at home with pain
medicine. There is also a
vaccine called Dengvaxia
for people who have had
dengue at least once and live
in places where the disease is
common.

Prevention

According to WHO, pre-
venting mosquito bites is
the best way to avoid getting
dengue. The health body
notes that the mosquitoes
that spread dengue are ac-
tive during the day.

Individuals and house-
holds have been advised to
eliminate mosquito breed-
ing sites, use mosquito re-
pellents, wear protective
clothes, and install door and
window screens, among
other measures to prevent
mosquitoes.
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Remittances to Nigeria rise slightly, head for 4-year high

By Bunmi Bailey

MONEY sent home by
Nigerians who live abroad
is projected to hit $20.5 bil-
lion this year, the highest
in four years, according to
anew report by the World
Bank.

In its latest Migration
and Development Brief
report, remittance flow to
Africa’s biggest economy
grew by an estimated two
percent in 2023 from $20.1
billion last year.

“Nigeria, thelargest re-
mittance recipient coun-

try in Sub-Saharan Af-
rica, is expected to receive
more than $20 billion in
official remittances by
the end of 2023, a slight
increase compared with
the previous year,” the
report said.

It said the slowed

growth in remittances
observed in 2023 relative
to 2022 is explained by
the slow pace of growth
in high-income economies
where many Sub-Saharan
African migrants earn
their income.
“Pakistan, Bangla-

L-R: President Bola Tinubu; Sam Amuka-Pemu, publisher, Vanguard Newspaper; and Olusegun Oshoba, former governor, Ogun State,
during a working lunch with members of Newspaper Proprietor’s Association of Nigeria, at the Presidential Villa in Abuja, yesterday.

Wage award delay, withheld salaries...

Continued from page 1

workers.

The government has also
yet to deploy the promised
Compressed Natural Gas
(CNG) buses to cushion trans-
port costs amid rising cost of
food and other commodities.

Tinubu had shortly after
announcing subsidy removal
promised to provide a cheaper
means of transportation by
unveiling buses that will run
on CNG, and give N35,000 wage
award to federal government
workers.

In July, he told Nigerians
that his government had made
a provision to invest N100 bil-
lion between then and March
2024 to acquire 3,000 units of
20-seater CNG-fuelled buses.

BusinessDay gathered that
the wage award was paid only
for September.

The Trade Union Congress
recently warned of dire con-
sequences for stopping the
payment of the N35,000 wage
award.

The Senior Staff Associa-
tion of Nigerian Universities,
on Monday, Kkicked against
the non-payment of the N35,000
wage award.

Mohammed Ibrahim, its
national president, in a com-
munique at the end of a two-
day meeting in Abuja, insisted
that the federal government
must fulfill its obligations to
pay the wage award.

He said: “The NEC recalls
the approval of the federal gov-
ernment to pay a wage award
of N35,000 to workers in its
payroll effective from 1st Sep-
tember 2023. The one for the
month of September 2023 was
paid in the month of Novem-
ber 2023.

“NEC urges the federal
government to commence
payment of the outstanding
arrears of October and Novem-
ber 2023 forthwith.”

The union urged state
governments “to take a cue
from the federal government
to endorse payment of this
wage award to their workers
in order to ameliorate the
harsh effects of the fuel sub-
sidy removal”.

“NEC in session recalls the
approval of the government to
increase the salaries of univer-
sity workers by 25 percent and
35 percent. Though this propos-
al is a far cry from the salary
increase demanded by SSANU,
we regarded it as an award by
the government and therefore
expected that the award should
have been implemented by
now. NEC, therefore, demands
the implementation of this
wage increase, which had been
captured in the budget before
the end of 2023, pending the
conclusion of the renegotia-
tion with the government on
the mutually acceptable salary
wage,” it said.

The current verification
exercise of workers on the
federal government’s Inte-
grated Personnel and Payroll
Information System (IPPIS)
has also worsened the situa-
tion for some workers.

The federal government
announced last Tuesday that
it was withholding the salaries
of over 600 civil servants who
failed to partake in the verifi-
cation following discrepancies
in the IPPIS.

It said the salaries of civil
servants that were initially
suspended but have now com-
pleted the verification exercise
would however be released.

Tinubu had reportedly
directed Folasade Yemi-Esan,
head of the Civil Service of
the Federation (HOCSF), to
ensure thorough verification
of federal government workers
on the IPPIS.

About 59,201 civil servants
who participated fully in the
verification exercise and
whose records are without
discrepancies had their names
forwarded to the Office of the
Accountant General of the
Federation for continuous pay-
ment of their salaries.

Yemi-Esan had in July told
journalists in Abuja that about
3,657 officers were facing in-
vestigation by the Independent
Corrupt Practices Commis-
sion (ICPC) for being absent
during the verification audit.

The officers’ salaries were
also suspended, but were later
given the last opportunity to
access the IPPIS verification
portal, update their records
and present themselves for
physical verification.

The current mechanisms
put in place to drive the imple-
mentation of the IPPIS were
introduced to remove ghost
workers from the civil service
payroll system.

The head of service who
confirmed the widespread rot
said the government was also
working to address the issue
in the non-core ministries,
departments, and agencies,
adding that about 205,411 of-
ficers that are not core civil
servants have been registered.

“The next step is that we
will go ahead and verify these
officers to ensure that all the
documents are correct and
then move them into the IPPIS
for salaries.”

As at July 2023, a total of
69,854 civil servants had been
verified under the IPPIS.

Atthe ended of the verifica-

tion on October 10, physical
verification was held between
16th and 27th October 2023 at
the Public Service Institute of
Nigeria, Kubwa Expressway,
Abuja.

At the end of the entire ex-
ercise, Tommy Etim, national
president of the Association
of Senior Civil Servants, said
only 2,772 workers were suc-
cessfully verified and for-
warded for payment. “The
names of 5,000 workers who
have discrepancies are to be
forwarded to their DHR for
confirmation.”

He said: “As of today, only
those who had earlier complet-
ed their verification exercise
but were mistakenly delisted
have had their salaries re-
stored while 5,000 of civil ser-
vants still have discrepancies
on their date of first appoint-
ment and dates of birth.

“A total of 2,772 have been
verified and forwarded to IP-
PIS for payment because there
were no issues. There are six
teams working tirelessly to
ensure that the exercise is
completed on time. It is advis-
able for public servants to
develop the habit of checking
the HOS website for regular
updates. We have confirmed
that the salary for the month of
November 2023 is concluded,
therefore, those affected will
not be able to get their salary
for the month of November.”

Mohammed Ahmend, di-
rector of information in the
Office of the Head of Civil
Service, told BusinessDay
that everyone affected who is
a genuine civil servant will be
accommodated.

“This is not the first time
we are embarking on verifica-
tion; it isan ongoing thing and
those who are genuine civil
servants will be verified at the
end of the day,” he said.

desh, Sri Lanka, and Ni-
geria have offered a small
payment, either a fixed
amount or a percentage
(for large transactions),
to intermediary banks
to offset money transfer
costs paid by remitters,”
it added.

According to the multi-
lateral lender, the Central
Bank of Nigeria’s inter-
ventions in the foreign
exchange market led to
an increasing divergence
of the parallel and official
exchange rates until the
liberalisation program in
June 2023.

“However, resistance
to the increasing pressure
on the naira coupled with
limited supply of foreign
exchange at the official
window has led to the
reemergence of the paral-
lel market premium. It is
likely that the substantial
parallel market premium
has significantly diverted
remittances to unofficial
channels,” it added.

The report revealed
that remittance flows
to Sub-Saharan Africa
are expected to have in-
creased by about 1.9 per-
cent in 2023 to $54 bil-
lion, driven by strong
remittance growth in Mo-
zambique (48.5 percent),
Rwanda (16.8 percent),
and Ethiopia (16 percent).

Remittances to Nige-
ria, accounting for 38 per-
cent of remittance flows to
the region, grew by about
2 percent, while two other
major recipients, Ghana
and Kenya, posted esti-
mated gains of 5.6 percent
and 3.8 percent, respec-
tively.

Fixed exchange rates
and capital controls are
diverting remittances to
the region from official
to unofficial channels,
according to authors of
the report.

The top five remittance
recipient countries in
2023 are India ($125 bil-
lion), Mexico ($67 billion),
China ($50 billion), the
Philippines ($40 billion),
and Egypt ($24 billion).

The World Bank proj-
ects that the pace of re-
mittance flows to Sub-Sa-
haran Africa is expected
to rise to 2.5 percent in
2024, from a 1.9 percent
increase in 2023. The ex-
pected rebound is driven
by a 3 percent increase in
remittances to Nigeria,
the largest recipient in
the region.

“The likelihood of fur-
ther adverse international
developments persisting
into 2024 is high, and the
deterioration in food af-
fordability and financing
conditions across African
states indicates the need
for financial support,” it
said.

BusinessDay reported
last year that the ‘Naira-
4-dollar’ scheme and tal-
ent exodus were major
factors behind the ex-
pected increase in remit-
tances.

Many Nigerians have
relocated to the United
Kingdom, Canada and
the United States, among
others, in recent years
in search of greener pas-
tures, a development that
is popularly called ‘japa’
(a Yoruba word for “run
quickly”).

Inflation to top 18-year high, piles more...

Continued from page 2

growth in Africa’s biggest
economy increased the
number of poor people to
104 million in 2023 from
89.8 million at the start of
the year.

This means that from
January to November, an
additional 14.2 million
people fell into poverty.

“The impact of this in-
flation is especially hard
on the poor and vulner-
able. The Government
has initiated targeted
cash transfers to mitigate
some of the impact on the
most vulnerable house-
holds. In addition, a ho-
listic approach to reduc-
ing inflation, including
through tighter fiscal and
monetary policies, is also
needed,” the report said.

Analysts at SBM intel-
ligence said in a recent
report that Nigerians
spend 97 percent of their
monthly income on food.

“Removing subsidies
has led to an increase in
the prices of goods and
services such as fuel and
food. This has made it
difficult for people to af-

ford necessities such as
food and transportation,”
they said.

“The economic change
has also affected people’s
ability toearn aliving wage.
Many people have lost their
jobs or experienced de-
creased income due to the
economic downturn.”

LCCIrecommends that
by promoting economic
diversification, imple-
menting effective interest
rate policies, managing
the exchange rate judi-
ciously and embracing
inflation targeting, the
CBN can contribute sig-
nificantly to ensuring the
stability of the naira and
fostering a robust and
resilient economy.

“Further, we implore
the government to address
the challenges inhibiting
domestic production and
ease the bottlenecks to the
distribution of goods with-
in the country. Finally,
we urge the government
to continue to address the
problems of insecurity
and other factors affecting
agricultural productivity
in the country to improve
food supply,” it said.
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A study of 100 inflation shocks since the 1970s provides
valuable pointers for policymakers today

By Anil Ari and Lev Ratnovski

IN the early 1970s, conflict in
the Middle East set off a spike
in oil prices that left central
banks around the world scram-
bling to control inflation. After
ayear or so, oil prices stabilized
and inflation started to retreat.
Many countries believed they
had restored price stability and
loosened policy to revive their
recession-hit economies only to
see inflation return. Could his-
tory repeat?

World inflation reached his-
toric highs in 2022 after Russia’s
invasion of Ukraine triggered
a terms-of-trade shock akin to
that of the 1970s. Disruptions
to Russian oil and gas supplies
added to COVID supply-chain
problems to drive prices higher.
In advanced economies, prices
rose at the fastest pace since
1984. In emerging market and
developing economies, the price
increase was the largest since
the 1990s.

Aided by the sharpest rise in
interest rates in a generation,
inflation has started to subside
at last. Headline inflation in
the United States and across
much of Europe has halved from
about 10 percent last year toless
than 5 percent today. The latest
conflict in the Middle East has,
for now at least, not had a large
impact on oil prices. But it is
still too soon for policymakers to
celebrate victory over inflation.

Our recent study of over 100
inflation shocks since the 1970s
offers two reasons for caution.
First, history teaches us that
inflation is persistent. It takes
years to “resolve” inflation by
reducing it to the rate that pre-
vailed before the initial shock.
Forty percent of countries in
our study failed to resolve in-
flation shocks even after five

years. It took the remaining
60 percent an average of three
years to return inflation to pre-
shock rates Second, countries
have historically celebrated
victory over inflation and loos-
ened policy prematurely in
response to an initial decline
in price pressures. This was a
mistake because inflation soon
returned. Denmark, France,
Greece, and the United States
were among nearly 30 coun-
tries in our sample to loosen
policy prematurely after the
1973 oil-price shock (Chart 2).
In fact, almost all countries in
our analysis (90 percent) that
failed to resolve inflation saw
price growth slow sharply in the
first few years after an initial
shock, only to accelerate again
or become stuck at a faster pace.

Today’s policymakers must
not repeat their predecessors’
mistakes. Central bankers are
right to warn that the inflation
fight is far from over, even as
recent readings show a welcome
moderation in price pressures.

Consistency and credibility

How should policymakers re-
spond to persistent inflation?
Again, history provides some
lessons. The countries in our
study that successfully resolved

inflation tightened macroeco-
nomic policies more in response
to the inflation shock and,
crucially, maintained a tight
policy stance consistently over
a period of several years. Ex-
amples here include Italy and
Japan, which adopted tighter-
for-longer policies after the
1979 oil-price shock. By con-
trast, countries that did not re-
solve inflation had looser policy
stances and were more likely to
change between tightening and
loosening cycle.

By contrast, countries that
did not resolve inflation had
looser policy stances and were
more likely to change between
tightening and loosening cycles.

Policy credibility matters,
too. Countries where inflation
expectations were more firmly
anchored, or where central
banks had more success main-
taining low and stable inflation
in the past, were more likely to
defeat inflation.

Today’s policymakers can
take some solace from this find-
ing. Central bankers in many
countries may find it easier to
defeat inflation this time be-
cause of the policy credibility
they have built up over several
decades of successful macroeco-
nomic management. With the
right policies in place, countries
could resolve inflationary pres-
sures sooner than in the past.

But it won’t be easy. Condi-
tions in the labor market in
particular require close atten-
tion. In many countries, work-
ers’ wages have fallen in real
inflation-adjusted terms and
may need to rise again to catch
up with higher prices. Yet wage
growth could fuel inflation if
it is too high and could lead to
pernicious wage-price spirals.

Historically, countries that
resolved inflation successfully
tended to have lower nominal
wage growth. Importantly, this
did not translate into lower real
wages and a loss of purchasing
power, because lower nominal
wage growth was accompanied
by lower price growth. The
implication for policymakers
here is to remain focused on
real wages, not nominal wages,
when responding to develop-
ments in the labor market.

Countries that resolved in-
flation successfully were also
better at maintaining external
stability. Free-floating curren-
cies were less likely to depreci-
ate sharply, and currency pegs
were more likely to survive.
This is not a call for currency
intervention. Instead, it appears
that countries’ success in fight-
ing inflation—through tighter
monetary policy and greater
policy credibility—was instru-
mental in shoring up exchange
rates.

The ultimate prize

Fighting inflation is difficult.
But it is important to recognize
the benefits of price stabil-
ity. Historically, countries that
resolved inflation had lower
economic growth in the short

term than those that did not.
But this relationship reversed
over the medium and long term.
Five years after the inflation
shock, countries that resolved
inflation had higher growth
and lower unemployment than
economies that allowed infla-
tion to linger.

The economics behind this
finding are intuitive. There is
a trade-off between bringing
inflation down on one hand and
achieving higher growth and
lower unemployment on the
other. But this trade-off is tem-
porary: growth recovers and
jobs are created once inflation
is brought under control.

By contrast, leaving infla-
tion unresolved comes with its
own costs of macroeconomic
instability and inefficiency.
These costs accumulate for as
long as inflation remains high.
Consequently, cumulative wel-
fare losses from unresolved
or permanently high inflation
dominate over the medium to
long term (Chart 4). Countries

that allow inflation to linger
ultimately pay a higher price.

Central bankers are on the
front line of the fight against
inflation and should pay the
most attention to these les-
sons. But governments must
not make the task of monetary
authorities harder by adding to
price pressures with loose fiscal
policy. To make fiscal support
during a cost-of-living crisis
less inflationary, governments
should target relief to the most
vulnerable, where it will allevi-
ate suffering most.

The past is never a perfect
guide to the present, because no
two crises are precisely alike.
All the same, history offers
clear lessons to policymakers
today. Fighting inflation is a
marathon, not a sprint. Policy-

makers must persevere, dem-
onstrate policy credibility and
consistency, and keep their eyes
on the prize: macroeconomic
stability and stronger growth
brought about by returning
inflation firmly to target. If his-
tory is a guide, inflation’s recent
decline could be transitory.
Policymakers would be wise not
to celebrate too soon.
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