
   

Maize	 639.99	         3.34%	   ACI-Points	         520.64	           2.83%
Sorghum	 620.00	         3.33%	   AEI-Points	         1,141.00	           1.71%
Soybean	 695.00	         4.80%	 Turnover-NGN’ mn	        137,503,193.29        29.24x
Ginger	 990.00	         0.00%	   Contracts Traded	        203,704.00	           28.33x
Cocoa	 11,999.10	         1.80%	

EURO BOND 10YR   10.32%

Foreign Reserve	 $33.30bn

Cross Rates	 GBP-$:1.26    YUAN -175.72

Commodities ($)
Cocoa	 Gold	   Crude Oil
$4,736.00	 $5,589.00     		  $81.55

Commodities     Cash Settled Price(NGN-1kg)	     D-o-D (%)	  Benchmark	      Value	            D-o-D %

                            OPEN           CLOSE     %CHANGE
NGX ASI              97,612.51   97,864.65    0.26%

1YR NTB                24.90%
FGN BOND 10YR     19.87%
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FMDQ Close
Foreign Exchange		                 NTB
Market	                    Spot ($/N)	              21-Nov-24
NAFEM	                    1339.33	                  -0.04		
		   	                 21.25
Exchange-Traded FX      3M                                    6M                  
Futures Rates ($/₦)        31-Jul-24                    30-Oct-24      
	                    1538.31	              1616.41
Cleared USD/NGN NDFs       13M                              18M                  
              Rates ($/₦)^      28-May-25                    29-Oct-25      
	                    1790.41	              1939.08                      
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Lawmakers’ CBN 
Act review gambles 
with economic 
chaos

Tinubu’s first year 
in nine charts

Tunji-Ojo curbs 
passport racketeering 
to ease access

>> Turn to page 14

>> Turn to pages 18 & 27

>> Turn to page 40

   

Maize	 640.00	         0.00%	   ACI-Points	         521.94	           0.25%
Sorghum	 650.00	         4.84%	   AEI-Points	         1,050.54	           -7.93%
Soybean	 688.77	         -0.90%	 Turnover-NGN’ mn	        107,915,225.00        -21.52%
Ginger	 990.00	         0.00%	   Contracts Traded	        99,714.00	            -51.05%
Cocoa	 11,000.00	         -8.33%	

EURO BOND 10YR   10.32%

Foreign Reserve	 $33.30bn

Cross Rates	 GBP-$:1.26    YUAN -175.72

Commodities ($)
Cocoa	 Gold	   Crude Oil
$4,736.00	 $5,589.00     		  $81.55

Commodities     Cash Settled Price(NGN-1kg)	     D-o-D (%)	  Benchmark	      Value	            D-o-D %

                            OPEN           CLOSE     %CHANGE
NGX ASI              97,612.51   97,864.65    0.26%

1YR NTB                24.90%
FGN BOND 10YR     19.87%
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FMDQ Close
Foreign Exchange		                 NTB
Market	                    Spot ($/N)	              21-Nov-24
NAFEM	                    1173.88	                  -0.01		
		   	                 21.24
Exchange-Traded FX      3M                                    6M                  
Futures Rates ($/₦)        31-Jul-24                    30-Oct-24      
	                    1431.91	              1504.67
Cleared USD/NGN NDFs       13M                              18M                  
              Rates ($/₦)^      28-May-25                    29-Oct-25      
	                    1666.66	              1805.05                      

Hunger cries 
drown Tinubu’s 
renewed hope

Continues on page 40

By Josephine Okojie, Feyishola 
Jaiyesimi & Ruth Tene Natsa

HUNGER has long plagued the 
world’s poverty capital, but it has 
worsened since President Bola 
Tinubu took office in May 2023.

Households are now grap-
pling with the worst cost of 
living crisis in decades thanks 
to Tinubu’s bold but unpopular 
economic reforms.

The reforms, which include 
the petrol & electricity subsi-
dies removal, naira devaluation 
and value-added tax on diesel 

Tinubu’s shock therapy 
causes pain for Nigerians
By Dipo Oladehinde & Bunmi Bailey

Continues on page 41

TODAY marks one year since 
President Bola Tinubu inher-
ited the world’s toughest job to 
find a new path for an economy 

in turmoil.
Tinubu, who secured the 

weakest mandate of any Nige-
rian leader since 1999, took the 
reins of an ailing nation with 
two recessions in eight years, 

a nearly two-decade-high infla-
tion rate, poor power supply, 
rampant insecurity and falling 
oil production due to crude theft 
and underinvestment.

At 33.3 percent, the jobless 

rate soared to the highest in 
Africa even as the country’s de-
crepit infrastructure worsened, 
needing $3 trillion to fix. Lead-

...food prices surge 
15.7% 

MAY 29 SPECIAL REPORT

FRONT PAGE EDITORIAL

Umahi gets hands 
dirty with road 
revamp
>> Turn to page 40
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NEWS

By Temitayo Ayetoto-Oladehinde & 
Godsgift Onyedinefu

MAY 29 SPECIAL REPORT
Pate’s health reforms attract 
$4.8bn but concerns remain

 THE bold healthcare reforms 
implemented in the first year 
of President Bola Tinubu’s 
administration have sent 
a clear signal to investors, 
attracting over $4.8 billion 
in potential investment and 
demonstrating the admin-
istration’s commitment to 
revitalising the sector with a 
well-defined roadmap.

But Nigerians still long for 
real impact in taming surg-
ing costs of medicines and 
treatment, reducing hospital 
waiting times, shortage of 
health workers and widening 
health coverage to vulnerable 
Nigerians who are increas-
ingly dragged into poverty 
by worsening economic woes.

On assumption office, 
Muhammad Ali Pate, coor-
dinating minister of health 
and social welfare, unveiled 
a series of reforms delin-
eated under four pillars: 
transforming healthcare 
governance; improving pop-
ulation health outcomes; 
unlocking the healthcare 
value chain; and health 
security.

His scorecard indicates 
efforts are ongoing to re-
alise the goals in each area. 
However, most of them may 
take years to materialise.

To unlock the healthcare 
value chain, the govern-
ment launched an initia-
tive to boost domestic pro-
duction of drugs, medical 
devices, and consumables. 
As part of these efforts, the 
minister has held two con-
sultative forums with key 

stakeholders over the past 
five months.

BusinessDay understands 
that key stakeholders are 
being engaged to achieve ho-
listic solutions, including the 
draft of an executive order.

Once signed by the presi-
dent, Pate said the policy will 
enable Nigerian manufactur-
ers to produce essential items 
such as syringes, needles, 
generic pharmaceuticals, 
test kits, and long-lasting 
insecticide-treated nets for 
malaria.

His leadership is particu-
larly keen on shifting the 
production of bed nets, cur-
rently manufactured abroad, 
to local production, fostering 
self-sufficiency and economic 
growth, according to Pate

Pate also disclosed that 
his team has secured a com-
mitment to establish a $240 
million generic manufactur-
ing plant in Nigeria from a 
Brazilian firm.

In addition, three enti-
ties are also set to produce 
test kits, with one already 
operational in Lagos and 
two more on the way.

“This marks a significant 
shift from the past 25 years, 
where such kits were im-
ported. The policy changes 
initiated by the President 
are now fostering domestic 
production and more are on 
the horizon,” Pate stated.

“The executive order, 
prepared in collaboration 
with the attorney-general, 
will pave the way for local 
manufacturing, job cre-
ation, and economic value 
retention within Nigeria. 
This initiative will shape 

the pharmaceutical market 
to support local industries.”

Cyril Usifoh, president of 
the Pharmaceutical Society 
of Nigeria of Nigeria, said the 
government has expressed 
the will to work with the pri-
vate sector players to address 
their challenges and critical 
efforts are being made to 
overhaul the gaps in the local 
manufacturing.

The professor of pharma-
ceutical chemistry said most 
stakeholders expect actions 
to back the talks already 
made and are anticipating 
certain outcomes in the fol-
lowing months.

“We are duly awaiting 
the outcomes of delibera-
tions and we are working 
hand in hand with the gov-
ernment to ensure that no 
one is left out,” Usifoh said.

Primary Healthcare
Another significant re-

form is the revitalisation of 
primary healthcare centres. 
Pate aims to double the 
number of fully functional 
primary healthcare centres 
from 8,809 to 17,618 by 2027.

To achieve this, about 
N260 billion has been dis-
bursed to states from the 
Basic Health Care Provision 
Fund (BHCPF).

States are expected to 
deploy this fund to refurbish 
these health centres and 
equip them to deliver es-
sential services such as im-
munization, reproductive, 
maternal, newborn, and 
child health services, treat-
ment of non-communicable 
diseases, and to facilitate 
referrals to secondary fa-
cilities.

By Temitayo Jaiyeola

Nigeria’s telecom sector runs into 
bump in threat to economy

NIGERIA’S economic growth 
faces a potential hurdle due 
to the decline in the telecom-
munication contribution to 
the Gross Domestic Product. 
This decline is because of the 
sector’s weakening financial 
performance.

The telecoms sector has 
long been one of the pillars 
of the Nigerian economy, 
which is heavily reliant on 
its services sector.

“The telecoms sector is 
a major contributor to the 
economy of Nigeria and pro-
vides the foundations for the 
digital transformation pro-
cess,” said GSMA, the global 
industry body for telcos.

Telecom was one of the 
sectors that helped the coun-
try exit a recession in the 
fourth quarter of 2020. The 
mobile telecoms sector ac-
counted for 13.5 percent of to-
tal GDP in 2023, GSMA noted.

However, in Q1 2024, the 
telecom sector’s GDP contri-
bution in real terms dropped 
by 12.60 percent quarter-
on-quarter to N2.67 trillion, 
due to sustained losses by 
telecom operators.

The information and com-
munication sector, domi-
nated by the telecoms sec-
tor, also experienced a 9.89 
percent decline in q-o-q in 
real terms. While it achieved 
a year-on-year growth rate 

of 5.43 percent, it still expe-
rienced a 4.89 percentage 
points decline from the cor-
responding period of 2023.

“Of total real GDP, the sec-
tor contributed 17.89 percent 
in the 2024 first quarter, higher 
than in the same quarter of 
the previous year in which it 
represented 17.47 percent and 
higher than the preceding 
quarter in which it represented 
16.66 percent,” the NBS noted.

The ICT sector includes 
activities such as telecom-
munications and informa-
tion services, publishing, 
motion pictures, sound re-
cording and music produc-
tion, and broadcasting. Of 
the sector’s N3.27 trillion 
contribution, telecom was 
responsible for 81.50 percent.

The performance of the 
country’s GDP in Q1 2024 
was driven mainly by the 
services sector (which in-
cludes the ICT sector), which 
recorded a growth of 4.32 
percent and contributed 
58.04 percent to the aggregate 
GDP, according to the Na-
tional Bureau of Statistics.

Nigeria’s GDP grew by 
2.98 percent year-on-year 
in real terms in Q1, 2024, 
a rate higher than the 2.31 
percent recorded in Q1, 2023, 
and lower than the fourth 
quarter of 2023, which had a 
growth rate of 3.46 percent.

The decline in the tele-
com sector’s performance 

has been attributed to a 
combination of factors. MTN 
Nigeria and Airtel Africa 
recorded a combined loss of 
N511.27 billion in Q1, primar-
ily because of a near 30 per-
cent devaluation of the naira.

This financial strain will 
also likely impact tax rev-
enues, as the sector previ-
ously contributed N2.4 tril-
lion to the government tax 
revenue in 2023.

“A sustained reduction in 
industry revenue has impli-
cations that go beyond just 
the service providers… The 
direct contribution of the 
industry to the total GDP of 
the country is also reduced,” 
GSMA said. “A slowdown in 
the mobile industry will have 
a further negative impact on 
the GDP of the country… If 
the industry suffers, this will 
feed through into lower rates 
of digital adoption, and the 
country will miss out on the 
potential boost to GDP that it 
would have delivered.”

The recent decline in 
subscriber base due to the 
NIN-SIM linkage may be 
another contributing factor, 
Afrinvest Consulting noted.

“The entire ecosystem 
is battling with a range of 
challenges that must be ad-
dressed,” highlighted Gben-
ga Adebayo, the chairman of 
the Association of Licensed 
Telecommunications Opera-
tors of Nigeria (ALTON).
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OPINION
Lagos masterplan: The canal, right of way, and the politics in between
been on the front burner 
of issues affecting the 
politics of Lagos today and 
has brought out the issue 
of ethnic profiling. The 
enforcement of this right 
of way has brought up the 
case of one ethnic group 
claiming they are a target 
for decimation in Lagos. 

 The canals: A drainage 
dilemma 

Now back to the crux 
of the matter: Lagos’ ca-
nals are the city’s life-
line, designed to channel 
stormwater and prevent 
flooding. Yet, these es-
sential waterways are of-
ten clogged and misused, 
leading to severe drainage 
issues. The current Lagos 
State Government has 
taken proactive steps to 
enforce ‘right of way’ in 
most flood-prone areas 
like Lekki, Ikota, Agun-
gi, Mende, Arowojobe, 
Sholuyi, Ogudu, and other 
areas, aiming to reclaim 
and rehabilitate the ca-
nals in these areas and 
also build bridges around 
some, like the System 1 
Canal (Odo Iya Alaro). 
These proactive measures 
of reclaiming the land that 
surrounded the canals are 
needed if the state will 
need to create a flood-free 
environment in case of the 
monster floods predicted 
for the state and in view 

marked as setbacks for 
public infrastructure are 
highlighted, and areas for 
residential development 
are also highlighted. This 
will guide potential inves-
tors and other people on 
where to build and not 
build to minimise the 
issue of demolition and 
removal of structures on 
different right of way that 
have been created and 
encroached. 

Also, there are urgent 
needs for canal right-of-
way re-establishment and  
construction of concrete 
lining to determine where 
the right-of-way setbacks 
will be so it will be clear 
to all recalcitrant develop-
ers, ethnic Jingoists, and 
others of their wrongs. 

These two will lay the 
groundwork for the sus-
tainable future develop-
ment of the state.

Then developers too 
must be ready to follow 
due process and not be 
thinking of their profits 
alone; we should all stay 
clear of all public setbacks 
in our developments. All 
setbacks should be fol-
lowed at all times, and 
the approved building 
should be the one built, 
not the “two drawings, 
one approval” that most 
developers engage in. 

The master plan for 
Lagos is more than a blue-
print for physical develop-
ment; it’s a roadmap for 
the city’s socio-economic 
evolution. The interplay 
between the canals, the 
‘right of way,’ and the 
politics in between is a 
narrative that will deter-
mine the city’s destiny. 
As Lagos continues to 
navigate these waters, the 
hope is that it will emerge 
not just as a city of archi-
tectural marvels but as a 
beacon of balanced and 
inclusive urban devel-
opment. The journey is 
fraught with challenges, 
but with a clear vision 
and collaborative effort, 
Lagos can chart a course 
towards a resilient and 
prosperous future.

Right of way: A path-
way to progress or a road-
block?

The ‘right of way’ is a 
legal framework that en-
sures infrastructure pro-
jects have the necessary 
space to operate safely 
and efficiently. In Lagos, 
this means maintaining 
clearances around elec-
tric power networks, wa-
ter bodies, and drainage 
channels. However, the 
enforcement of these regu-
lations often leads to the 
demolition of structures 
and extensions our people 
built on these setbacks, 
sparking controversy and 
debate among property 
owners, developers, gov-
ernment officials, and the 
general public. 

And the government 
must enforce these laws 
if we are to have decent 

push for a more organised 
and flood-resilient city is 
often met with resistance 
from residents and devel-
opers affected by ‘right 
of way’ regulations. The 
balance between develop-
ment and regulation is 
delicate, requiring careful 
navigation through the 
socio-political landscape 
of a mega-city like Lagos. 

A vision for the future
For Lagos to thrive, 

a forward-thinking ap-
proach to information 
management is essential. 
The Lagos masterplan and 
GIS must be put online 
to checkmate issues of 
information asymmetries, 
fraud, and outright deceit 
against unsuspecting in-
vestors and developers. 
This E-GIS will show you 
what each land in La-
gos is for, and the areas 

LAGOS, as we know it 
today, is a mega-city state 
that is home to all tribes 
and races in Nigeria. And 
so the administration of 
the Lagos Master-Plan 
is a complex interplay 
of infrastructural devel-
opment, environmental 
stewardship, and politi-
cal manoeuvring. At the 
heart of this intricate nar-
rative are what we know 
as “the canals’’—crucial 
for flood management—
and the “right of way” pol-
icies that govern land use 
around the canals, other 
water bodies like the La-
goon and Atlantic Ocean, 
high-tension power lines, 
roads, and rail tracks in 
the city-state. 

I will be focusing more 
on the politics of right of 
way for the Canal system, 
as that’s the one that has 

For Lagos to thrive, a forward-thinking 
approach to information management 
is essential

of the current El- Nino 
effects that have been felt 
across the globe in places 
you never expected flood-
ing, like Saudi Arabia and 
the United Arab Emirate. 

 

megacities and not slums 
masquerading as compo-
nents of a growing city. 

The politics surround-
ing Lagos’ master plan 
are as complex as the city 
itself. The government’s 

Good governance versus national development
those they are governing, 
and in addition, they are 
not willing to take respon-
sibility for their actions 
and inactions, as may be 
the case.

Good governance, as 
popularised by several re-
nowned management au-
thors and political scien-
tists across the globe, was 
properly dissected by the 
UK’s NOLAN Committee 
in her 1995 documentary 
report, which highlight-
ed the seven distinctive 
principles of standard 
of behaviour expected of 
public officials within 
the United Kingdom and, 
by extension, other parts 
of the world that strongly 
believe in the principles 
of democracy and good 
governance as well. This 
report focused primarily 
on the standards of behav-
iour required of our politi-
cians, civil servants, and 
other public sector bodies 
in the faraway United 
Kingdom. These unique 
principles of public life 
address issues relating 
to public sector bodies, 
corporations, and, by 
extension, not-for-profit 

sound democratic values, 
to mention but a few. A 
possible remedy for the 
myriad of problems being 
posed by bad governance 
is the principle of good 
governance. 

In light of the aforego-
ing, there is a need for us 
to holistically x-ray what 
good governance entails 
in all its ramifications 
before bringing it onto 
the front burner as one of 
the good fruits expected 
to be harvested under an 
ideal democratic value 
system in particular and, 
by extension, under a 
democratically elected 
government in general. 

Good governance could 
be seen to represent a 
term used in international 
development literature to 
describe how public in-
stitutions conduct public 
affairs and manage public 
resources for the overall 
good or interest of the 
citizenry. (wikipedia). 

A corollary to the 
above is “bad govern-
ance,” which simply con-
notes a situation where a 
governing entity refuses 
to listen to the voices of 

organisations that will 
focus on the issues of self-
lessness on the part of our 
leaders, honesty concepts, 
upholding the principle 
of integrity, leadership 
by example, promoting 
the principle of account-
ability, being objective 
on the part of those in 
leadership positions, and 
above all, being very open 
at all times, especially 
while taking decisions on 
behalf of their subject or 
followers. 

From my personal 
assessment across the 
board, no nation can de-
velop meaningfully with-
out a corresponding good 
governance structure be-
ing put in place by its 
leaders. 

Undoubtedly, the dem-
onstration of good gov-
ernance by leaders at all 
levels - local government, 
state, and federal - will 
undoubtedly yield posi-
tive outcomes for national 
development. These out-
comes encompass a range 
of initiatives, including 
rural electrification pro-
jects, universal housing 
provision, consistent ac-

cess to electricity in both 
urban and rural areas, 
ample food availability in 
markets, access to clean 
drinking water, well-
maintained roads, univer-
sal education access, free 
healthcare services, estab-
lishment of inclusive gov-
ernance structures, fair 
and transparent electoral 
processes, robust secu-
rity measures for citizens, 
promotion of financial 
stability across all levels, 
adherence to principles of 
accountability, effective 
resource management, 
enhancement of public 
trust in governance, re-
duction of wasteful ex-
penditure, promotion of 
the rule of law and mutual 
respect, rigorous value-

for-money audits focused 
on economy, efficiency, 
and effectiveness, curbing 
corruption, advocating 
for cost minimization, 
and fostering a culture of 
savings for future needs, 
among others.

As we all gear up to 
commemorate the one-
year anniversary of our 
present administration 
in no distant time, all we 
are requesting and ask-
ing from our leaders and 
those in authority is good 
governance both at the 
local, state, and federal 
levels, and in addition 
from the executive arm, 
the legislature, and the 
judiciary arm. 

Good governance and 
national development can 
always be viewed as two 
Siemens twins that are 
totally inseparable. It is 
a wake-up call to all and 
sundry to imbibe the vir-
tues of good governance 
across the board and, at 
the same time, promote a 
greatly democratic value 
system wherever we find 
ourselves, which will fur-
ther promote national de-
velopment in the long run.

THE colossal failures be-
ing witnessed across most 
nations, especially those 
in third-world regions and 
developing economies, 
are often attributable to 
the issue of lack of good 
governance, otherwise 
known as bad governance, 
and this is mostly being 
characterised by: absence 
of basic infrastructure, 
lack of basic amenities, 
the issue of executive 
highhandedness, lack of 
financial discipline, ab-
sence of rule of law, high 
level of corruption in the 
governance system, and 
absence of transparency 
and accountability on the 
part of those in authority 
and lack of support for 

Kingsley Ndubueze Ayozie 
FCTI , FCA- a Public Affairs 
Analyst cum Chartered Ac-
countant by profession

Olu Showunmi of Magna 
Prima Development Company 
Limited, the developers of the 
Lagos Condos Project, aims 
to bring affordable housing 
development to home buyers 
and tenants in Lagos

By Kingsley Ndubueze Ayozie

By Olu Showunmi 
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Another year begins for President Bola Ahmed Tinubu’s administration
exodus of medical profes-
sionals signals a looming 
economic fiasco if nothing 
is done to encourage re-
tainance. Primary Health 
Centres that should be 
the first point of contact 
for minor health issues 
are almost a shadow of 
themselves. Also, a lot 
needs to be done with our 
surveillance systems so 
we can quickly track com-
municable diseases.

The educational system 
can be better. Sadly, ac-
cording to UNICEF, about 
10.5 million Nigerian 
children aged 5–14 years 
are not in school; only 61 
percent of 6–11-year-olds 
attend primary school 
regularly; and only 35.6 
percent of children aged 
36–59 months receive ear-
ly childhood education. If 
at the primary level these 
challenges are there, one 
can begin to imagine the 
numbers that will make 
it to secondary and then 
tertiary. They struggle 
to pull through, graduate 
from the university, and 
sadly, there are no jobs for 
them, even after finish-
ing with good grades. If 
this administration pays 
enough attention to the 
sector, it will reflect posi-
tively in most areas of the 
country.

On infrastructure, 
there have been alloca-

done in the agricultural 
sector. We have focused 
on oil for so long. Nigeria 
is blessed with crops like 
rice, sesame, cashew nuts, 
cassava, cocoa beans, 
groundnuts, gum arabic, 
kolanut, cocoa, and maize, 
to mention a few. Farmers 
need support for produc-
tion so there can be food. 
Take fish, for instance, 
according to WorldFish, 
fish account for around 
40 percent of Nigeria’s 
protein intake, with fish 
consumption at 13.3 kg per 
person per year. That area 
calls for more investment. 

On insecurity, this ad-
ministration must show 
that the lives of Nige-
rians matter. We need 
to take insecurity more 
seriously. Homes are in 
tears; many have been 
kidnapped, and others 
have died. There must be 
consequences for perpe-
trators of such heinous 
crimes, so it serves as a 
deterrent to others.

President Tinubu is 

one year in office today, 
and the truth is that most 
of the challenges men-
tioned above have been 
in existence before this 
present administration. 
Truly so, however, the 
citizens expect that a so-
lution to these challenges 
must be on the front burn-
er. We want to see that 
even though these chal-
lenges were there before 
President Tinubu became 
president, he is showing, 
through his actions, that 
they are all of interest to 
him, and as such, he is 
working towards finding 
long-lasting solutions by 
putting the right people 
in the right positions who 
will bring the solution to 
fruition.

Every president wants 
to be remembered for how 
they changed the lives of 
the citizenry. The citizen-
ry wants to acknowledge 
that their lives changed 
because their president 
made promises and ful-
filled them. We aren’t ex-
pecting President Tinubu 
to wave a magic wand, but 
we are expecting docu-
mented progress so we 
can follow through on 
the goal of renewed hope! 
One year down, three 
more to go. Another year 
clock begins, tick says the 
clock, tick tick, President 
Tinubu, what you have to 
do, do quick and do well.

where Nigeria hasn’t re-
ally done well. The price 
paid for electricity is high. 
The salary of the average 
Nigerian isn’t sufficient to 
feed them, not to mention 
accommodating the cost 
of electricity. The NLC is 
still on the basic salary 
matter, going back and 
forth with the govern-
ment, with an agreement 
still in view. Like some-
one said, “Is it not the 
person who has enough 
to feed that will think of 
paying for electricity?

Interestingly, the fed-
eral government, through 
the Minister of Power, 
has said Nigeria is going 
to generate 6,000 mega-
watts of electricity before 
the end of 2024. We are 
currently between 4000 

There must be policies 
that address poverty and 
inequality and support 
all, even the most vul-
nerable segments of the 
population.

Nigeria has great po-
tential. For instance, our 
goldmine can be the en-
tertainment industry if 
properly harnessed. Our 
music has gone global, 
and our movies and actors 
are gaining even more 
international recognition 
and coverage. If they are 
all doing this without the 
government’s support, 
one can begin to imag-
ine what will happen if 
the government comes 
in fully.

Food and insecurity 
are other matters of con-
cern. We need more to be 

TODAY is May 29, and it 
is President Tinubu’s one 
year in office. It may be 
too early to request that 
all he promised be deliv-
ered already; however, 
the following requires 
answers.

Has this administra-
tion shown accountability 
and transparency? The 
citizenry often demands 
that the government be 
accountable to the people 
and transparent in its 
decision-making process-
es, especially on major 
issues.

Delivery of public ser-
vices: Healthcare, edu-
cation, infrastructure, 
power, public safety—
the list goes on. Has this 
been efficiently attended 
to? Let’s take it one after 
the other. The Nigerian 
health care system is in 
dire need of attention. The 

“We aren’t expecting President Tinubu to 
wave a magic wand, but we are expecting 
documented progress, so we can follow 
through on the goal of a renewed hope!”

tions for various projects. 
If the government can 
follow through to ensure 
those who receive con-
tracts carry out their ex-
pected deliverables and 
enforce consequences for 
non-compliance, the citi-
zenry’s hope in the gov-
ernment will be rekindled.

Power is another area 

and 4500 MW. At over 200 
million citizens, we need 
more.

For any economy to 
prosper, the government 
must show the ability to 
foster growth, create jobs, 
and improve the overall 
standard of living.

Their social welfare 
must not be ignored. 

Kemi Ajumobi, Editor, 
Women’s Hub, BusinessDay 
Media House

E-government and public sector responsiveness 

HAVE you ever written let-
ters to public institutions, 
tried contacting agencies 
of governments through 
the official “contact us” 
on their websites or social 
media handles, or even 
submitted hard copy letters 
hoping they would respond 
to you? From my experi-
ence, only a few agencies 
of governments respond, 
while a few friendly ones 
will tell you to “do follow 
up.” Meaning you should 
never expect any official re-
ply to your letter unless you 
follow up in “two weeks.” 
The idea of public service 
delivery becomes defunct 
when citizens cannot have 
easy access to information 
and systems that enable 
them to communicate their 
needs, opinions, and sug-
gestions to governments 
and their agents. Given 
the efficiency challenges 
faced by the Nigerian Post-
al Service, the primary 
agency that should have 
provided a cost-effective 

correspondence service for 
state-owned institutions, 
digital responses via email 
correspondence become a 
sustainable and cost-effec-
tive alternative, yet most 
MDAs hardly maintain dig-
ital correspondence desks. 

In a rapidly evolving 
digital era where citizens 
transact through swift and 
automated technologies, 
citizens want governments 
to deliver more responsive, 
affordable, and innova-
tive public service to the 
people. When you consider 
this emerging reality, you 
will no doubt know that 
the future, which started 
yesterday, needs a different 
model of public service de-
livery and responsiveness 
to social demands—an ef-
ficient public service deliv-
ery that runs twenty-four 
hours to meet the needs of 
human life at the speed of 
light. Hence, as we review 
the one year in office of Mr. 
President and some state 
governors, we must do so 
bearing in mind the ques-
tion of who reviews the 
efficiency of civil servants 
and non-elected public of-
ficials in delivering timely 
and useful responses and 
services to the general pub-
lic. Those responsible for 
providing public goods and 
services must respond to 
citizens’ needs in good time, 

and such responses should 
be consistent with citizens’ 
requests and demands. 

In order to achieve the 
purpose for which the state 
and government exist, the 
next generation of govern-
ment must be reliable, re-
sponsive, fast, and closer 
to the people in providing 
for their needs through a 
flow of ease in citizen-public 
official interactions. To cre-
ate such future public ser-
vice efficiency, emerging 
civil servants and public 
officials must appreciate 
the role of government in 
a different way from what 
we know our government to 
be today. The next genera-
tion of public sector lead-
ers must understand that 
the government must be 
available, innovative, and 
digital to satisfy public de-
mands. Since almost every 
human transaction is now 
successfully switched to 
smart systems, the services 
of governments and their 
agents must swiftly switch 
to digital too, in order to be 
available to everyone, eve-
rywhere. Public services 
must be connected, inte-
grated, and made conveni-
ent for citizens to follow 
through without long hours 
of physical presence, neces-
sitating long hours of trips 
and waiting in queues. 

The next generation of 

civil servants and public 
officials is required to pro-
vide premium service to the 
general public. Mohammed 
bin Rashid Al Maktoum set 
the goal that “we want our 
government to welcome 
customers more profes-
sionally than hotels; we 
want our government to 
manage processes better 
than banks.” This requires 
that public institutions hire 
citizens who are public and 
people-oriented, excellence-
driven, and ready to pro-
vide them with the conveni-
ence and economic dignity 
that will enable them to do 
their work professionally. 

If almost all sectors of 
private enterprises are 
open for twenty-four hours, 
the next generation of gov-
ernments and their agents 
must deliver efficient and 
effective public services for 
twenty-four hours. Our gov-
ernment cannot afford to go 
on 5 p.m. closure, knowing 
that the function of the 
government is to secure the 
life and social wellbeing of 
every citizen, irrespective 
of what time of the day 
or night the “wellbeing” 
is needed. Human needs 
require round-the-clock so-
lutions, and so does the role 
of government. But leaders 
cannot effectively be there 
for the people unless they 
are empathic to their plight. 

Governance should be more 
about how leaders connect 
to the needs, pain, and joy of 
citizens than how they want 
people to understand their 
excuses, incompetence, and 
failures. 

Perhaps the more impor-
tant route to achieving pub-
lic sector responsiveness is 
public sector openness and 
transparency. We can start 
with questions on how ac-
cessible agencies and state 
audit reports are. How open 
and up-to-date are the audit 
legal framework and the 
effectiveness of state assem-
blies and local government 
legislative bodies to review 
reports of governance at 
the subnational and local 
government levels? Again 
and again, our collective at-
tention seems to be fixed on 
the activities of the federal 
government alone, thereby 
leaving the subnational and 
local governments unac-
countable. The next gen-
eration of civil servants and 

public officials has a duty to 
know that the beginning of 
openness in governance is 
a culture that recognises 
that there is no shame or 
foolishness in openness and 
transparency, even when it 
is inconvenient. It does not 
matter if it is at the lowest 
level; we need responsive-
ness and accountability 
from every level of leader-
ship. 

Government agencies 
must rejig their systems to 
ensure that their depart-
ments and staff are well 
trained with emerging gov-
ernance skills and respon-
siveness to public demands. 
This requires them to re-
spond efficiently and effec-
tively to people’s real needs. 
If smaller organisations can 
send regular newsletters to 
people on their mailing list, 
government agencies have 
no excuse not to use digital 
channels to reach citizens 
about government policies, 
strategies, programmes, 
activities, and resource 
utilisation. This requires a 
Nigerian bureaucratic sys-
tem that is truly responsive, 
sensitive, sympathetic, and 
able to relate to the needs 
of citizens within a reason-
able timeframe. This will 
be the easiest way to build 
public trust, confidence, 
and public participation in 
government processes.

Ekpa, a senior leadership 
advisor and research fellow 
at the Centre for the Study 
of Leadership and Complex 
Military Operations, NDA wrote 
via ekpastanleyekpa@gmail.
com

By Kemi Ajumobi

By Ekpa Stanley Ekpa
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Toxicity is a detrimental character trait. Toxic 
individuals rarely find success in life. It is 
only a toxic person who projects aggression 
and hatred onto others

others. There are several 
opportunities that cyber-
space, especially social 
networking sites, have 
opened up for the teem-
ing netizens on Facebook, 
Twitter, MySpace, Linked-
In, Instagram, YouTube, 
and the rest.

Some of the social me-
dia-induced social menace 
in our society today include 
giving us a false sense of 
association, the growing 
spectre of cybercrime, dis-
traction, crowd mentality 
(inability to think indepen-
dently thereby succumb-
ing to groupthink and mob 
mentality), and breach of 
privacy.

There is the worst an-
swer, the most saddening  
dangerous dimension of 
cyberbullying through 
which uncouth language is 

IN whatever endeavour we 
pursue in life, we inevita-
bly encounter both victo-
ries and defeats. Losing, in 
essence, is not inhumane; 
however, harbouring bit-
terness in defeat is what I 
consider truly inhumane. 
Furthermore, just because 
someone has bested me in 
competition does not make 
them my enemy.

Allow me to share a 
personal anecdote: Dur-
ing my candidacy for the 
presidency of the Faculty of 
Arts Students Association 
at the University of Ilorin, 
two individuals fervently 
supported me. They ap-
proached me with a plan 
to tear down my opponent’s 
posters under the guise of 
attending nighttime study 
sessions in the faculty. I ex-
pressed gratitude for their 
support and explained why 
such actions were unnec-
essary. I reminded them 
that the true prize is not 
winning the election but 
rather having a capable 
individual serve as presi-
dent. They were not my 
enemies; they had invested 
time and resources in their 
campaign efforts, just as I 
had. The meat of the matter 
is that I was able to guide 
and restrain my support-
ers, ensuring we conducted 
ourselves with dignity and 
respect. Of course, WE 
WON!

Politics, almost every-
where but especially in 
Nigeria has always created 
a sweltering atmosphere 
and our people tend to l 
worsen it with warlike 
words thereby creating 
tribalistic discourses.

Concerningly, Social 
Media, especially, have 
become the battleground 
for most people with dif-
fering opinions, insolence 
and violence have become 
the umpires of political 
discourses on those streets.  
That it is a platform that 
thrives on near-anonymity 
has allowed it to blur the 
lines of respect( morals) 
and culture. Consequently, 
Social media has become  a 
fertile breeding ground for 
loudmouths, enablers of 
hate speech, tribal bigots, 
and facilitators of fake 
news.

The advent of social 
media in Nigeria has come 
with many positive devel-
opments such as connect-
ing old friends and people 
generally, promoting busi-
ness, sharing information 
with ease as well as serving 
as education and entertain-
ment platforms, among 

Social media savages 
and Soyinka “Baba Lile”

tounding level of academic 
brilliance and focus on an-
other unique aspect of him: 
Prof. Oluwole Akinwande 
Soyinka is an embodiment 
of humility and simplicity. 
“OKUNRIN OGUN, ENI 
OGUN!”

His densely grey hirsute 
head is a pretext to his star-
tling level of shrewdness, 
a textbook definition of 
perspicacity and creativ-
ity. Omo Soyinka’s photo-
graphic memory and his 
ineluctable ears, as legend 
holds, have combined to 
give him a gripping prow-
ess for scripting pieces that 
are compelling reading.

Wole Soyinka is the 
horseman of captivatingly 
fluent and flowing words 
who is not fixated on ex-
cessive courtesy; whether 
you genuflect or stand to 

IN our remarks today, we 
would like to offer our per-
spective on artificial intel-
ligence (AI) and provide 
an update on technology 
readiness. Specifically, 
we intend to address this 
topic in a manner that 
ensures policymakers, 
who play a crucial role 
in AI development in Ni-
geria, are fully informed 
about the opportunities 
and risks presented by 
artificial intelligence.

But what does Artifi-
cial Intelligence mean? 

Imagine machines that 
can learn and help us in 
new ways! That’s the ba-
sic idea behind Artificial 
Intelligence. AI lets com-
puters handle tasks that 
used to require human 
smarts, like remembering 
things, making decisions, 
and even solving prob-
lems. This can make our 
lives easier and more effi-
cient in many areas, from 
healthcare to shopping.

From an economic 
perspective, two things 
strike one straightaway. 
First, AI will supplement, 
replicate, and sometimes 
surpass human intelli-
gence in a wide range 
of tasks. Arguably, this 
drives economic growth 
by enhancing productiv-
ity and creating new busi-
ness opportunities. The 
second notable feature is 
that increased investment 
in AI leads to stronger 
economic growth, higher 
real wages, greater profit-
ability, and increased tax 
revenues. 

For what it’s worth, 
artificial intelligence 
matters to all of us, and 
change is already occur-
ring in the way global 
activities are being op-
erationalised with the 
widespread adoption of 
AI. However, developing 
economies have seen very 
little investment in AI 
despite the opportunities 
it presents.

But alongside all this, 
if AI has the ability to un-
leash productivity growth 
– which is great for us as a 
country – where does that 
leave us?

The first point we want 
to make here relates to the 
current state of the tech 
sector. In Nigeria, the tech 
industry has flourished 
due to advancements 
in internet and mobile 

ment-oriented approaches 
and policies that could 
help strengthen AI capac-
ity, support sustainable 
growth, and address the 
development gap.

Yet, we think that the 
precise impact of AI on 
Nigeria’s economy hinges 
on the pace and scale of 
our development efforts. 
This year, the African 
Union (AU) established 
a continental blueprint 
for AI, and many Afri-
can nations have already 
begun formulating their 
policies. To stay competi-
tive, we can take decisive 
action through increased 
investment in research 
grants, improved access 
to reliable electricity and 
internet connectivity, and 
the creation of a more 
supportive regulatory 
environment.

Regulators, however, 
should be open to new 
approaches that might 
shape these and improve 
outcomes. Access to fund-
ing continues to be a sig-
nificant challenge for tech 
startups and entrepre-
neurs in Nigeria. Indeed, 
the benefits of AI adoption 
could allow Nigeria to 
generate billions of dol-
lars’ worth of economic 
benefits as businesses 
begin using AI. This is a 
positive development—all 
that is increasingly left is 
willpower. For the most 
part, we believe that AI 
adoption and usage in 
Nigeria are below their 
potential compared to 
global numbers.

For one thing, we can 
draw on these lessons to 
ensure that policymakers 
can create an environ-
ment where AI develop-
ment is conducive. This 
will involve a blueprint 
for an AI strategy that 
spells out recommenda-
tions for industry-specific 
codes, practice standards, 
and certifications. Of 
course, we are not naive 
to the dark side of AI, 
and there is the possibil-
ity of unintended conse-
quences. Yet, for what it’s 
worth, we suspect that we 
aren’t ahead of the curve, 
and learning from doing 
helps make regulators 
aware of those issues.

We are cautiously op-
timistic about Nigeria’s 
AI development, with 
promising initiatives led 
by the current minister. 
However, responsible ad-
vancement requires a 
thoughtful approach. We 
recommend revisiting 
the Bletchley Declara-
tion’s recommendations 
for trustworthy AI deploy-
ment. We also think that 
establishing a policy inno-
vation framework is cru-
cial, with collaboration 
among stakeholders, in-
cluding academia. These 
are essential for shaping 
Nigeria’s AI future.

Artificial Intelligence in 
Nigeria: How ready are we? 

used to relentlessly attack 
individuals and people 
whose crime may be as 
inoffensive as holding a dif-
ferent opinion. On Social 
media, the word “savage” 
is now a positive expres-
sion used to describe and 
commend those who can 
compose the worst form of 
insult. In fact, those who 
can insult the more get 
more “likes and shares” 
and those who cannot cope 
with this either leave or 
remain forever silent.

At the moment, the 
person on the hot seat of 
savage is the redoubtable 
Professor Wole Soyinka 
because he has commit-
ted the grievous offence 
of “holding an opinion by 
responding to the ques-
tion he was asked about a 
presidential candidate in 
the last election”

Toxicity is a detrimen-
tal character trait. Toxic 
individuals rarely find 
success in life. It is only a 
toxic person who projects 
aggression and hatred onto 
others. Similarly, it is only 
a toxic individual who 
seeks to dismantle years 
of hard work and achieve-
ment out of anger or disap-
pointment.

Let us, even for a mo-
ment, forget about his as-

talk, he requests you sit, 
and so on. He is truly the 
interpreter of the under-
standable voices of the 
masses and the corrector 
of the nattering naysay-
ers who are still suffering 
from their losses in the last 
elections.

He is Wole Soyinka for a 
reason. He uniquely shares 
name initials with the en-
igmatic William Shake-
speare for a reason. Both 
have world-class works in 
the three genres of litera-
ture. He is our own Shake-
speare, and he has distin-
guished himself not only 
through literary activism 
but also through his power-
ful physical activism. And 
that is why I christened 
him “Baba Lile,” which 
can be loosely translated 
to mean a person who is 
resolute.

I don’t think it is a Her-
culean task to use social 
media sensibly. It should 
not become a social men-
ace. Everyone should have 
the freedom to associate 
with any candidate with-
out the fear of being at-
tacked.

Notably, the way you 
use social media gives a 
vista into your world; use it 
sensibly and smartly. Don’t 
unleash words without 
regulating them. You can 
comment without being 
caustic!

Taken together, Soyin-
ka is a man who neither 
needs to defend himself nor 
requires us to defend him; 
his works and actions read-
ily speak for themselves. In 
this life that we live, I don’t 
know of another; Soyinka 
is a made man! There must 
be more to carrying Kuti’s 
DNA!

Ijeoma Okpanum is a Lecturer 
at the University of Aberdeen, 
while Kingsley Omeihe serves 
as the President of the Acad-
emy and holds a Senior Lec-
turer position at the University 
of the West of Scotland

technology. This growth 
has spawned numerous 
startups and established 
companies like Andela, 
Interswitch, and Flutter-
wave, alongside the pres-
ence of tech giants such 
as Google, Microsoft, and 
Facebook.

This robust tech foun-
dation positions Nige-
ria as a potential spring-
board for advancements 
in Artificial Intelligence 
(AI). The country boasts 
a large, young, and tech-
savvy population – a 
prime demographic for 
AI development and adop-
tion. Additionally, the 
presence of global tech 
companies with their ex-
pertise in AI research and 
development can further 
accelerate AI innovation 
within Nigeria.

So, there are many 
signs that investments in 
this sector, which lay the 
groundwork to further 
the use of AI, are and will 
continue to occur. How-
ever, there are several 
reasons why we expect 
accelerated momentum 
in AI if we are serious 
about being major play-
ers to reckon with. Many 
signs of this momentum 
are evident in the NGN225 
million Nigeria Artifi-
cial Intelligence Research 
Scheme (NAIRS), a grant 
awarded to startups and 
researchers to drive in-
novation in AI. However, 
if we are serious about 
being a global hub, such 
an amount is far less than 
what major businesses 
across the globe have in-
vested.

We also argue that 
Nigeria’s international 
presence at the Bletchley 
Declaration on AI Safety 
Summit last year reaf-
firmed the government’s 
commitment to develop-

By Ijeoma Okpanum & 
Kingsley O Omeihe                                                                       

By Folorunso Fatai Adisa

…He is Wole Soyinka for a reason..!
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WHEN will this back-and-
forth end in our country? At 64 
years old, Nigeria still crawls 
like a baby, demoted from the 
largest economy in Africa to 
fourth behind South Africa, 
Egypt, and Algeria, according 
to the International Monetary 
Fund’s 2024 review. It’s a pain-
ful reality we face every day.

Yet, our lawmakers see 
stripping the Central Bank of 
Nigeria of its most prized pos-
session—its independence—as 
the solution, instead of address-
ing the failed fiscal policies 
of this new administration. 
Insecurity has disrupted food 
supply chains, causing hunger 
as farmers fear for their lives. 
Militia groups roam free, van-
dalism is rampant, oil sector 
revenues have plummeted, 
and education loans are indefi-
nitely suspended.

Instead of focusing on these 
critical issues, our so-called 
lawmakers want to control 
the Central Bank, ignoring 
pervasive corruption and il-
legality. This misguided move 
threatens to plunge Nigeria 
further into economic chaos.

Our columnists have writ-
ten extensively on the amend-
ment of the CBN Act of 2007, 
issuing strong warnings about 
the economic consequences 
of the proposed bill that aims 
to establish a Coordinating 
Committee for Monetary and 
Fiscal Policies, chaired by 

ties or the government.
The Central Bank’s lack 

of autonomy has been a long-
standing issue, with suc-
cessive governments often 
influencing monetary poli-
cies to align with short-term 
political agendas rather than 
long-term economic health. 
This has led to unsustainable 
fiscal practices and mounting 
debt levels, culminating in 
the current crisis, he added.

Other developing coun-
tries have experienced eco-
nomic failures partly due 
to a lack of Central Bank 
independence:

Zimbabwe faced hyper-
inflation and economic col-
lapse. The Reserve Bank of 
Zimbabwe’s excessive money 
printing to fund government 
deficits resulted in hyperin-
flation, peaking at an esti-
mated 89.7 sextillion percent 
in November 2008, causing 
severe economic and social 
disruption.

Argentina has suffered 
from chronic inflation and 
recurrent financial crises. The 
Central Bank of Argentina’s 
susceptibility to government 
influence has led to inconsist-
ent monetary policies and 
uncontrolled public spending, 
contributing to recurring de-
faults and high inflation rates.

Venezuela experienced 
hyperinflation and economic 

collapse. The Central Bank 
of Venezuela’s lack of inde-
pendence, driven by gov-
ernment mandates to print 
money to cover budget defi-
cits, resulted in severe short-
ages of goods and a collapse 
in living standards.

Greece faced a sovereign 
debt crisis. The lack of in-
dependent monetary policy 
before joining the Eurozone 
contributed to the accumu-
lation of significant public 
debt, leading to the severe 
debt crisis that erupted in 
2009.

Nigeria stands at a criti-
cal juncture. Lawmakers 
must learn from these cau-
tionary tales and understand 
that compromising the in-
dependence of the Central 
Bank is a dangerous path 
that leads to economic ruin. 
We must demand better 
governance and resist moves 
that will only deepen our 
economic woes. The time for 
decisive action is now—our 
future depends on it.

A public hearing sched-
uled for Thursday to review 
the amendment has been 
indefinitely suspended, in 
what may be a sign that the 
lawmakers are beginning to 
see reasons why the move 
could be damaging for an 
economy that needs all the 
investor confidence it can get. 

the Minister of Finance. This 
committee would strip the 
CBN of its power to determine 
interest rates, thereby limit-
ing its ability to maintain 
price stability—a significant 
problem looms.

There’s a saying that “An 
unanchored ship drifts aim-
lessly at sea.” This proverb 
underscores the necessity 
of a strong and independent 
central bank. Just as a ship 
without an anchor is at the 
mercy of the ocean’s whims, 
a central bank without inde-
pendence can be swayed by 
political pressures, leading to 
economic instability—a fact 
well-known to lawmakers, 
yet they choose to overlook it.

 Most developing econo-
mies that have adopted this 
approach have failed, and 
even the International Mon-
etary Fund (IMF) warns 
against it. Unfortunately, 
those determined to fail sel-
dom learn from the failures 
of others.

Sri Lanka, like Argen-
tina, has faced unprecedent-
ed economic crises due to 
the lack of independence in 
their central banks, leading 
to severe financial instabil-
ity and economic hardship. 
The economic crisis, marked 
by soaring inflation, severe 
currency devaluation, and 
widespread shortages of es-
sential goods, has sparked 

massive public protests and 
political upheaval. Citizens, 
frustrated with the govern-
ment’s handling of the crisis, 
have called for significant 
reforms to ensure economic 
stability and accountability.

Nandalal Weerasinghe, 
the governor of the Central 
Bank of Sri Lanka, has cited 
the lack of independence of 
the apex bank in determining 
monetary policy as a reason 
for the country’s unprec-
edented economic crisis.

The Sri Lankan govern-
ment in May last year (2023) 
declared a debt default on 
more than $51 billion in for-
eign loans—a first in the 
country’s history. Weerasin-
ghe made the statement on 
March 16 while discussing a 
proposed Bill aimed to pro-
vide autonomy to the Central 
Bank without any undue 
influence from fiscal authori-

“Instead of focusing 
on these critical 
issues, our so-called 
lawmakers want to 
control the Central 
Bank, ignoring 
pervasive corruption 
and illegality”

Lawmakers’ CBN Act review gambles with economic chaos
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FBN Holdings’ quarterly earnings hit 
N208bn, highest in 13 years
By Chinwe Michael

By Ifeoma Okeke-Korieocha 

By Folake Balogun

THE earnings of FBN 
Holdings, the parent 
company of Nigeria’s 
oldest bank, First Bank 
rose to the highest in 
at least 13 years in the 
first quarter of 2024, 
according to its latest 
financial statement.

The group’s after-tax 
profit rose by 315.3 per-
cent to N208.1 billion 
from N50.1 billion in 
Q1 last year. Its in-
terest income, which 
often accounts for the 
lion’s share of lenders’ 
revenues, surged by 
153 percent growth to 
N454.9 billion, driven 
mainly by loans and 
advances to custom-
ers at N261.1 billion, 
investment securities 
at N146.6 billion, and 
loans and advances to 
banks at N47.3 billion.

“FBNH’s  perfor -
mance in the review 
period was in accord-
ance with our expec-
tations for the sector 
and in line with Tier-1 
banking peers,” ana-
lysts at Cordros Secu-
rities, a research firm 
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SEINDE Fadeni, chairman 
of the Nigerian Aviation 
Handling Company Plc 
(nahco aviance) has said it 
is targeting N100 billion in 
the next five years. 

The company said it 
has concluded plans to 
diversify its investment 
portfolio in order to create 
new jobs and contribute 
significantly to resolving 
the country’s foreign ex-
change crisis.

Fadeni, group chairman 
of the company,  disclosed 
this at the weekend at the 
sidelines of the Annual 
General Meeting in Lagos.

He said the company 
was exploring new areas 
of investment in order to 
trigger a positive economic 
impact.

According to Fadeni, 
the company is convinced 
that the food export holds 
significant potential for 
foreign exchange earnings 
because of its impact on the 
livelihoods and prosperity 
of many Nigerians.

He said though the 

FIRST Bank of Nigeria has 
partnered with Proparco, a 
development finance insti-
tution, on climate initia-
tives to reduce Greenhouse 
Gas (GHG) emissions.

In a statement, the bank 
said it is currently imple-
menting a mechanism to 
calculate its operational 
emissions across all its 
branches and offices to 
determine innovative op-
portunities for operational 
emissions reduction.

“First Bank is inten-
tional about redefining 
its climate footprint. We 
are identifying opportuni-
ties in climate finance to 
improve our portfolio and 
reduce the carbon emis-
sions associated with our 
processes and operations,” 
Patrick Akhidenor, Ag. 
chief risk officer of First-
Bank said in the statement.

“The bank is executing 
a financed emissions calcu-
lation mechanism as well 

NAHCO targets N100bn in five years First Bank, Proparco partner on climate 
initiatives to reduce greenhouse emissions company is navigating 

safely around the myriads 
of challenges confronting 
the air transport space, 
but urged the government 
to look at ways to improve 
airport infrastructure to 
keep pace with the future 
growth plan.

He said industry stake-
holders have an obligation 
to look at implementing 
policies that support sus-
tainable aviation fuel.

Fadeni said concrete 
targets should be set and 
steps taken to execute inno-
vations that support the in-
dustry and the world’s net 
zero CO2 emission goals.

He said:” NAHCO be-
lieves that the government 
at the centre should work 
towards reducing the fi-
nancial burden for airlines 
and passengers by review-
ing applicable taxes. This 
way, more payees would 
be brought into the tax 
net. Not too long ago, the 
International Air Trans-
port Association declared 
that Nigerian airports 
charge foreign airlines 
about 27 levies.

as creating climate finance 
opportunities, such as re-
newable energy and energy 
efficiency products for our 
customers,” he added.

According to the multi-
national bank and finan-
cial services company, 
it is calculating opera-
tional emissions across its 
branches and offices which 
includes calculating data 
on electricity use, diesel 
use, water consumption, 
waste management ap-
proach, fuel consump-
tion, and business travels, 
to determine the bank’s 
emission baseline and in-
novative opportunities 
for operational emissions 
reduction. 

The bank, in a two-day 
partnership strategy work-
shop session with IPC and 
Valoris, consultants from 
Austria were engaged by 
Proparco in the climate 
mainstreaming project.

FirstBank’s climate 
journey across all areas 
of implementation was 

“This makes Nigerian 
airports the most expen-
sive in the world discour-
aging airlines from flying 
into the country. This 
is not the kind of laurel 
Nigeria should be proud 
of. It is a disincentive 
to investment for both 
active and prospective 
investors. 

“ T h e  g o v e r n m e n t 
should address this situa-
tion. Government should 
also heed the industry’s 
calls for the harmonisa-
tion of the regulatory 
environment, particu-
larly at the ports in a way 
that aligns with global best 
practices. The nation’s Ease 
of Doing Business mantra 
should be in practice and 
not in theory only.”

Fadeni said as much 
as the company supports 
the Federal Government’s 
Renewed Hope Infrastruc-
ture Development Fund 
especially as it relates to the 
aviation industry and its 
plan to upgrade infrastruc-
ture at the airports, such 
a declaration should have 
an overall industry impact.

reviewed to determine 
progress and empower 
strategic departments 
across the bank’s opera-
tions, including the credit 
risk teams; human capital 
management & develop-
ment; FirstAcademy, the 
bank’s learning institute; 
corporate banking; per-
sonal banking; SME bank-
ing; procurement; branch 
operations and general ser-
vices teams to deepen the 
understanding of climate 
risks in their processes.

The six workstreams 
for the implementation 
include identification 
of financed and avoided 
emissions to support re-
porting; supporting the 
measurement and analysis 
of operating emissions; 
integration of physical 
climate risk assessment; 
opportunity analysis; cli-
mate strategy and policy 
development; and capacity 
building amongst staff to 
support strategy imple-
mentation.

billion), and others 
(N2.3 billion) for the 
period ended March 
2024.

Net fee and commis-
sion income during the 
period stood at N63.6 
billion in the first quar-
ter of 2024, up 48.6 per-
cent from N42.8 billion 
in the first quarter of 
2023.

However, foreign 
exchange income in-
creased to 3,035 percent 
to N94.7 billion from 
N3.03 billion in the pe-
riod reviewed.

Net gains on the sale 
of investment securi-
ties dropped to N12 bil-
lion in the first quar-
ter of 2024 from N33.28 
billion in the similar 
period of 2023.

Dividend income 
grew 180 percent to 
N364 million in the first 
quarter of 2024 from 
N130 million in the first 
quarter of 2023

Other operating in-
come increased by 94.7 
percent to N5.14 billion 
in the first quarter of 
2024 from N2.64 billion 
in the first quarter of 
2023.

Furthermore, the 
analysis of the cash 
flows of the holding 
company reveals net 
cash flow generated 
from operating ac-
tivities amounted to 
N2.18 trillion in March 
2024, up 34 percent 
from N365.69 billion in 
March 2023.

Net cash flow used 
in investing activi-
ties stood at a nega-
tive N1.17 trillion from 
N1.04 trillion in the 
period reviewed.

Net cash flow used 
in financing activities 
stood at a negative 
N184.8 billion in the 
first quarter of 2024 
from N45.54 billion in 
the first quarter of 2023.

Cash and cash equiv-
alents rose to N3.46 tril-
lion in the first quarter 
of 2024, 181 3 percent 
decline from N1.23 tril-
lion in the first quarter 
of 2023.

FBN Holding’s ba-
sic and diluted earn-
ings per share rose to 
N5.76 in the first three 
months of the year 
from N1.38 in the same 
period of last year.

said in a note on Mon-
day.

“For the rest of the 
year, we project the 
group will continue to 
benefit from the high-
yield environment and 
naira depreciation to 
record further growth 
in its funded and non-
funded income lines,” 
they added.

FBN Holdings’ net 
interest income rose 

to N228.5  billion in the 
first quarter of 2024, a 
104.3  percent increase 
from N111.8 billion re-
corded in the first quar-
ter of 2023.

The holding com-
pany saw its interest 
expense grow 234.4 per-
cent to N226.4 billion 
on the back of N131.8 
billion expense on de-
posits from customers, 
deposit from banks ex-

pense which stood at 
N66.2 billion, borrow-
ings and others at N28.3 
billion in March 2024.

FBN Holdings’ rev-
enue from external 
customers arrived at 
N730.3 billion which 
comprised commer-
cial banking business 
group (N682.4 billion), 
merchant banking and 
asset  management 
business group (N45.4 
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By Ifeoluwa Adebayo

By Abubakar Ibrahim

ND Western appoints Olanrewaju 
Kalejaiye as new CEO

Foundation, UNILAG empower 
three innovators with N3.5m

Julius Berger gets double 
recognition for excellence

ND Western Limited, 
a  Nigeria n oi l  a nd 
gas production com-
pany, has appointed 
its former senior vice 
president, Olanrewa-
ju Kalejaiye, as its 
new chief executive 
officer.

The immediate past 
CEO, Eberechukwu 
Oji had moved on to 
pursue other inter-
ests, a statement from 
the company said.

“Kalejaiye is a sea-
soned industry leader 
with over 35 years of 
diverse experience 
in oil and gas explo-
ration and produc-
tion. Before joining 
ND Western, he held 
va rious leadership 
roles at Chevron Nige-
ria Limited, including 

The Oladele Fajemirokun 
Foundation, in partnership 
with the University of La-
gos Entrepreneurship and 
Skills Development Center 
(ESDC), has empowered 
three Nigerian innovators 
with N3.5 million at the sec-
ond edition of the Business 
Innovation and Talent Ex-
pression (BITE) program. 

The BITE competi-
tion winners are Father 
Chow, who emerged as the 
champion, securing an N2 
million grant,  Phoenix 
secured the second posi-
tion, receiving a grant 
of N750,000 and Fladov 
claimed the third spot, also 
awarded N750,000.

With the first edition 
in 2022, this initiative was 
designed to integrate tra-
ditional education with 
practical business solu-
tions, culminating in a 
captivating competition 

JULIUS Berger, a Ni-
gerian const r uc t ion 
c omp a ny,  h a s  b e e n 
recogised by Cham-
pion Newspapers as the 
construction company 
of the year.

The company was 
also named the win-
ner of Champion’s 2023 
edition of Excellence 
i n Cor porate Socia l 
Responsibility. 

Speaking at the 10th 
Transport Day award 
ceremony held in Lagos 

general manager of 
Operations,” the state-
ment said.

It said Kalejaiye has 
also served on vari-
ous industry boards, 
including chairman 
o f  OP T S  G a s  S ub -
Committee, West Af-
rican Gas Pipeline 
Company Governing 
Council, and Gas Ag-
gregation Company 
Nigeria.

T h e  c o m p a n y 
thanked Oji, whose 
leadership steered the 
company through sig-
nificant milestones 
and had been pivot-
al to the company’s 
growth and success.

“Oji oversaw and 
led numerous signifi-
cant projects, such as 
the historic deal with 
Shel l International 
Plc for the purchase 

that showcased the inven-
tive and entrepreneurial 
spirit of young Nigerian 
students.

Olaw u n mi Fajemi-
rokun, Executive Direc-
tor of Oladele Fajemirokun 
Foundation, said: “We are 
extremely proud of our 
effort to foster innova-
tion and entrepreneurship, 
exemplifying our com-
mitment to nurturing tal-
ent and forward-thinking 
leadership. 

“We are looking for-
ward to the 3rd edition 
happening in Ibadan later 
this year.”

The Oladele Fajemi-
rokun Foundation, re-
nowned for its dedication 
to nurturing young talents 
and fostering innovation, 
played a pivotal role in the 
success of the BITE pro-
gram. This venture high-
lights the Foundation’s 
commitment to creating 

last week, Frank Kin-
tum, publisher/editor-
in-chief of Champion 
Newspapers said the 
board of editors of the 
publication reviewed 
all the roads and bridg-
es as well as related 
construction activities 
of construction compa-
nies across the country.

“We employed the ser-
vices of the newspaper’s 
numerous correspond-
ents in the states and the 
Federal Capital Territo-

of all of its shares in 
Shell Petroleum De-
velopment Company 
of Nigeria Limited, 
through Renaissance 
Africa Energy Com-
pany Limited,” the 
statement said.

It added that she 
facilitated an affili-
ation with Optimera 
Energ y LF Z Enter-
prise’s 2 0 -year Gas 
Infrastructure Devel-
opment A g reement 
in partnership with 
Lagos Free Zone, po-
sitioning the company 
as a leader in the oil 
and gas sector.

“Oji also founded 
thew NDW Women’s 
Network and Future 
L eaders Net works, 
which have contrib-
uted significantly to 
the company’s human 
assets,” it said.

an environment where 
academic knowledge and 
practical business acu-
men coexist, fostering sus-
tainable development in 
Nigeria.

Expressing gratitude, 
Father Chow remarked, 
“We started in January 
2022 and we sold out over 
843 packs of our Bread 
Sandwich in 10 days…I am 
grateful to God for this op-
portunity and the Oladele 
Fajemirokun Foundation, 
it’s a dream come true to 
win this funding.  

“With this, we will be 
able to scale and expand 
to get bicycles to run de-
liveries and do more on the 
marketing side”

The BITE initiative ex-
emplifies the potential of 
young Nigerians and the 
significance of providing 
platforms that empower 
them to translate their 
ideas into viable business 
solutions. 

ry, before arriving at the 
unanimous decision to 
crown Julius Berger as 
construction company of 
the year,” he said.

Christl Thomas, re-
gional manager at Julius 
Berger Nigeria who re-
ceived the awards on be-
half of the company ex-
pressed how humbling 
it was to be rewarded 
for doing one’s profes-
sional job. “We thank 
the organisers and we 
appreciate this honour.”

Business Event

L-R: Francis Agbo, director, surveillance, research, monitoring and evaluation, National Agency for the 
Control of AIDS (NACA); Temitope Ilori, director general; and Yinka  Falola Anoemuah, acting director, 
resource mobilization and performance management, at the NACA orientation/refresher and onboarding 
retreat in Lagos.

L-R: Ogechukuwu Faith, national manager, Indomie Fan Club; Bolanle Banjo, director, Lagos Building In-
vestment Cooperation (LBIC); Temitope Ashiwaju, general manager, corporate communications and events, 
Dufil Prima Foods Limited; and Chioma Ifezue, Lagos city head, Indomie Fan Club, at the Indomie Fan Club 
Children’s Day celebration, at Apapa Amusement Park in Lagos.

L-R: Tony Ibeziako, head, primary market, Nigerian Exchange Group (NGX); Temitope Oguntokun, corporate 
affairs and regulatory director, International Breweries Plc (IBPLC); Jude Chiemeka, acting chief executive 
officer, NGX; Carlos Coutino, managing director, IBPLC; and David Tomlinson, finance director, IBPLC, at 
International Breweries “Facts Behind the Rights Issue” session at the Nigerian Exchange Group in Lagos 
following IBPLC’s rights issue listing on the NGX in Lagos, recently.

L-R: Ibrahim Suleiman, principal surveillance and investigation officer, Federal Competition and Consumer 
Protection Commission, (FCCPC); Eme David Ojugo, assistant director legal, FCCPC; Temitope Ayeni, 
director, brand management and strategy, X3M Ideas; Adamu Ahmed Abdullahi, acting executive vice 
chairman, FCCPC; Anthony Eigbe, creative director, X3M Ideas; and Florence Abebe, chief legal officer, 
FCCPC, during the presentation of awards won by FCCPC collaborative campaign with X3M Ideas at the 
Pan-African Creative Awards, (Pitchers Awards) to the FCCPC Ag. EVC in Abuja, recently.
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Tinubu’s first year in nine charts

INSIGHT 

WHEN President Bola Tinubu 
assumed office a year ago, the 
Nigerian economy was in tat-
ters and in search of a new 
growth path. 

One year later, Tinubu has 
pushed through bold economic 
reforms that have delivered 
shock therapy for Nigerians. 

The following charts summa-
rise Tinubu’s first year in office:

Nigeria’s headline inflation 
under the Tinubu-led admin-
istration has spiralled to 33.70 
percent in April, the highest 
after a year of inaugurating suc-
cessive governments since 1999, 
BusinessDay’s findings show.

As of May 2023, when Tinu-
bu took over as president, data 
from the National Bureau 
of Statistics showed that the 
country’s inflation rate was 
22.41 percent.

Since Tinubu announced the 
petrol subsidy removal during 
his inauguration on May 29, 
pump prices have more than 
tripled, while the value of the 
naira has plunged following the 
floating of the currency, spark-
ing an explosion of headline 
inflation.

Analysts project that con-
sumer prices may not ease 
soon owing to low productiv-
ity in the agricultural sector, 
exchange rate fluctuations, and 
the threefold increase in elec-
tricity tariffs for Band A users, 
BusinessDay earlier reported.

Tajudeen Ibrahim, direc-
tor of research and strategy 
at Chapel Hill Denham, said 
inflation is expected to moder-
ate, adding that its deceleration 
may not sharply touch the 21 
percent forecast by the coun-
try’s apex bank.

The average cost of prepar-
ing a pot of jollof rice for a Ni-
gerian family of five also rose 
by 55 percent to N16,955 from 
N10,882 within a year, largely 
as a result of the naira depre-
ciation, according to the SBM 
Intelligence Jollof index. 

This equals 53 percent of 
the N30,000 minimum wage, 
meaning that a minimum-wage 
earner can only cook jollof rice 
once a month. 

“The cost of cooking a pot of 
jollof rice for me and my fam-
ily would have cost me about 
N7,000 last year, but now, even 
N12,000 can’t sufficiently cook 
the same quantity for my fami-
ly. I only cook jollof rice during 
celebrations; other times, I use 
ground pepper and eggs,” Lola 
Adio, a mother of five children, 
told BusinessDay.

The report, titled ‘Crisis at 
the Table’, by SBM Intelligence, 
an Africa-focused geopolitical 
research and strategic com-
munications consulting firm, 
said that the primary trigger 

increase in the past year, with only a 
slight decrease in September 2023 and 
January 2024. 

Compounding the steep prices of 
gasoline was the fuel scarcity, which 
hit the country hard at the end of 
April.

Despite assurance from the NNPC 
that the logistics issue, which had 
been the cause of the scarcity, was 
resolved, long queues at petrol stations 
carried on for months. The scarcity of 
petrol heightened the already existing 
difficulties of Nigerians, as workers 
had to stand at bus stops for hours to 
get buses with exorbitant fares, and 
business owners had to face losses in 
their businesses. 

Since Tinubu assumed office, Busi-
nessDay has reported a series of petrol 
shortages caused by various issues.

Likewise, Nigeria’s daily average 
crude oil production is yet to surpass 
the crude oil production quota handed 
down to it by the Organisation of Pe-
troleum Exporting Countries (OPEC).

In December, during the 36th minis-
terial meeting of OPEC and non-OPEC 
producers, the group forecasted that 
Nigeria could reach an oil produc-

Compared to the production 
figure of 1,335,098 barrels per 
day (bpd) in December 2023, oil 
output increased by 91,476 bpd 
to reach 1,426,574 bpd in Janu-
ary 2024.

However, since the signifi-
cant increase in January, crude 
oil production has continued 
to plunge lower in consecu-
tive months, leaving experts to 
question whether the proposed 
target would be met before the 
year runs out. 

Wole Ogunsanya, the chair-
man of the Petroleum Technol-
ogy Association of Nigeria, 
recently stated that the nation 
was losing a significant amount 
of money every day as a result of 
its incapacity to address declin-
ing oil production.

Ogunsanya asserted that 
Nigeria would have a greater 
chance of ranking among the 
top 20 economies in the world 
if it could hold onto between 60 
and 70 percent of the oil and gas 
value chain domestically.

The Trans Niger Pipeline 
problems and some oil firms’ 
nationwide maintenance pro-
grammes, according to the Fed-
eral Government, are to blame 
for Nigeria’s decline in crude oil 
production.

The federal government, 
however, added that work was 
on to repair the pipeline, which 
would allow the nation to pro-
duce up to 1.7 million barrels 
of crude oil and condensates 
per day.

When the current admin-
istration commenced opera-
tion, credit to the government 
declined by 37.27 percent from 
N31.23 million in June 2023 
to N27.6 trillion the following 
month.

It continued to decline until 
it dropped to a record low of 
N9.4 trillion in October 2023 
from N31.23 trillion in June 
2023 when the government se-
curitized the N22 trillion Ways 
and Means debt.

The Federal Government 
securitized N22.7 trillion of its 
overdrafts, known as Ways and 
Means debt, six months ago.

In December 2023, the Na-
tional Assembly endorsed the 
securitization of the remaining 
debit balance of N7.3 trillion 
from the Ways and Means Ad-
vance, channelling it into the 
Consolidated Revenue Fund 
(CRF) of the Federal Govern-
ment.

In February 2024, Cardoso, 
governor of the CBN, announced 
that the apex bank would cease 
providing Ways and Means 
advances to the federal govern-
ment until the outstanding bal-
ance is resolved.

Ways and Means is a loan 
mechanism enabling the Cen-

This equals 
53 percent of 
the N30,000 
minimum wage, 
meaning that a 
minimum-wage 
earner can only 
cook jollof rice 
once a month

sidies for gasoline due to a 
foreign exchange crisis that has 
pushed the actual cost per litre 
to N1,203.

A week before the 2023 presi-
dential election, Mele Kyari, 
the group chief executive office 
of the Nigerian National Petro-
leum Company (NNPC), stated 

during the final cutover ceremo-
ny of a state-owned oil firm from 
a corporation to a company in 
Abuja that the country is spend-
ing over N400 billion monthly 
on petrol subsidies.

Although the government 
still pays subsidies, the price 
of gasoline has continued to 

tion quota of 1.5 million barrels per day 
(mbpd) in 2024. 

This projection followed a week of in-
tense negotiations, resulting in an agree-
ment to increase Nigeria’s production 
quota for the next year from 1.38 mbpd 
to 1.5 mbpd by the oil cartel.

The Nigerian Upstream Petroleum 
Regulatory Commission’s (NUPRC) lat-
est oil production status report revealed 
that crude oil production rose by 4 per-
cent, at 1.28 mbpd.

However, oil production still failed to 
meet OPEC’s quota and the production 
target set by the federal government. 

In the 2024 budget, the federal govern-
ment established a daily oil production 
target of 1.78 mbpd to meet revenue 
goals. The budget set the benchmark 
price of crude oil at $77.96 per barrel. 

In response to the budget, Mele Kyari, 
the group chief executive officer of the 
Nigerian National Petroleum Company 
(NNPC), assured that Nigeria would 
achieve 1.785 mbpd in 2024.

He told the Senate Committee on 
Finance that the projections on crude 
oil production and the price benchmark 
for the 2024 budget were realistic and 
realisable.

tral Bank of Nigeria to cover 
the federal government’s budget 
deficits. 

Credit to the government 
dipped to a one-year low in the 
first quarter of 2024; it declined 
by 28.8 percent to N19.59 tril-
lion in March 2024, down from 
N27.53 trillion recorded in the 
corresponding period of March 
2023. 

The continued decline in for-
eign currency reserves last year 
was caused by low revenue from 
crude oil sales and increased 
demand for foreign exchange 
(FX), among other factors. The 
FX reserves have declined by 6.8 
percent in one year.

Nigeria’s economy heav-
ily relies on oil exports, but oil 
revenue has been declining due 
to various factors. Geopolitical 
events and market conditions 
can cause oil prices to fluctuate, 
impacting Nigeria’s revenue.

In addition to demand pres-
sure from the CBN’s interven-
tions on the foreign exchange 
market, a secondary factor 
responsible for the marked 
decrease in coupon payments 
on Nigeria’s Eurobonds totaled 
roughly $149 million during the 
month.

Under this administration, 
the federal government’s bor-
rowing through FGN bonds has 
been between N200 and N700 
billion until February this year, 
when the DMO put up a N2.5 
trillion bond auction.

The federal government sold 
$1.49 trillion in that auction; 
this move was an attempt to 
front-load its borrowing for the 
first half of the year. It has since 
gone back to the status quo of 
issuing N300–N600 billion worth 
of bonds.

The naira has been in a race 
to the bottom in the official for-
eign exchange market since the 
CBN allowed the official rate to 
weaken in June.

The naira has tumbled by 191 
percent at the Nigerian Autono-
mous Foreign Exchange Market 
(NAFEM), also known as the 
official market. 

The CBN has hiked inter-
est rates by a total of 750 basis 
points, bringing the monetary 
policy rate to a total of 26.25 
percent in a bid to stabilise the 
naira and curb inflation.

However, analysts have said 
that the fiscal authorities must 
assume discipline to increase 
productivity and curb inflation. 

“The rate hike has a signal-
ling effect on the fiscal authori-
ties. It is now left to the fiscal 
side to respond to these signals. 
They need to improve fiscal dis-
cipline and prioritise spending 
to improve growth. I suspect 
that real GDP will not get to 3.3 
percent,” Joseph Nnanna, Chief 
Economist, Development Bank 
of Nigeria, said.

By Eniola Olatunji, Zainab Aderounmu 
and Faith Esifiho 

for the increase was the naira 
depreciation, which moved 
from a monthly average of 
N460 to a dollar in May 2023 to a 
monthly average of over N1,400 
in May 2024. 

“This severely affected food 
affordability, particularly as 
the country still largely depends 
on food imports to meet its food 
demands,” the report said.

NBS data also shows that 
Nigerians spent N982 on a 
healthy diet in March, costing 
95 percent more than N503 af-
ter one year of the Tinubu-led 
administration. 

The CoHD metric assesses 
the availability, price, and nu-
tritional composition of retail 
food items to identify the most 
cost-effective combination 
meeting the requirements for 
a healthy diet.

“Animal source foods were 
the most expensive food group 
recommendation to meet in 
March, accounting for 37 per-
cent of the total CoHD and 
providing 13 percent of the total 
calories,” the report said. 

During his inauguration 
speech in May 2023, President 
Bola Tinubu announced the 
removal of the petrol subsidy, 
which immediately spiked the 
prices of petrol, food items, and 
services. Before this, there was 
a difference of close to N202 for 
every litre of PMS imported 
into the country.

Data gleaned from the NBS 
shows that the average retail 
price paid by consumers for 
petrol in April 2024 was N701.24, 
a 176.02 percent increase when 
compared to the value recorded 
in April 2023, before President 
Tinubu’s assumption of office, 
which was N254.06. 

BusinessDay, however, re-
ported in February that the 
fuel subsidy is back in effect 
and is now greater than what 
was being paid before Tinubu’s 
decision to end the practice in 
May of last year.

Analysis revealed that the 
country is spending around 
N907.5 billion monthly on sub-
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7 trends shaping financial services for 
small businesses in Nigeria  - Visa
By Chinwe Michael

IN a recent report, Visa 
has identified seven key 
trends that are signifi-
cantly influencing the fi-
nancial services for small 
and medium-sized enter-
prises (SMEs) in Nigeria. 

The report titled, ‘Un-
veiling the Megatrends 
in Sub-Saharan Africa’ 
revealed that with over 39 
million SMEs in Nigeria,  
48 percent contributes 
to the country’s gross 
national product amid 
bridging the employment 
gap.

“Businesses in Nige-
ria are in the midst of 
significant transforma-
tion, as high internet and 
social media penetration 
incentivize SMEs to build 
an online presence and 
growing e-wallet use spur 
digitalisation,” Visa dis-
closed.

Here are the 7 trends 
shaping SME financial 
services in Nigeria

Greater desire for for-
malised financial services

According to Visa’s 
report, 28 percent of Ni-
gerian SMEs have formal 
SME bank accounts, but 
high fees and account 
minimums deter many 
small businesses from 
opening such accounts.

This is as Nigerian 
SMEs remain heavily 

while over 30 percent of 
SMEs have been denied 
formal financing from 
banks

“A major challenge 
for Nigerian SMEs’ is 
limited access to tra-
ditional  funding due 
to insufficient collat-
eral, credit history, and a 
need for formal financial 
statements, making it 
difficult to secure loans 
from banks and other 
formalised lending insti-
tutions,” Visa disclosed.

Integration with social 
media platforms & com-
munication tools to drive 
sales

As of January 2024, Ni-

geria’s internet penetra-
tion stood at 45.5 percent 
bringing active social me-
dia users to 31.6 million, 
according to Datareportal.

With the rise of eCom-
merce and digital pay-
ments in Nigeria, Visa 
reports that 11 million 
Nigerian SMEs are using 
social media as their pri-
mary online storefront.

“As social commerce 
& e-commerce continue 
to grow, having an on-
line footprint is becom-
ing table stakes for SMEs 
to compete and drive 
sales. Hence, demand for 
streamlined and user-
friendly tools that help 

underserved and under-
banked, with SME card 
penetration at a nominal 
level. However, 33 percent 
of SMEs have access to 
banking services.

Need for easier access 
to credit 

Nigerian SMEs’ have 
limited access to tradi-
tional funding due to 
insufficient collateral, 
credit history, and a need 
for formal financial state-
ments making it diffi-
cult to secure loans from 
banks and other formal-
ized lending institutions.

Data shows that 21 per-
cent seek loans to start 
of expand their busines 

leverage digital commu-
nication is on the rise,” it 
disclosed.

E-Wallets role in digi-
tising SMEs

E-Wallets in Nigeria 
are building ecosystems 
where consumers and 
businesses interact as 
they are well-positioned 
to increase digital and 
payment card acceptance 
among SMEs.

With over 55 million 
e-wallet users in Nigeria, 
I.4 million SMEs now ac-
cept digital payments via 
an e-wallet theory making 
transactions seamless.

Need support to build 
an online presence

Data from Visa sighted 
by BusinessDay revealed 
with over  39 million 
SMEs in Nigeria 45 per-
cent of them use mobile 
phones to support their 
daily operations.

“Mobile and internet 
penetration are growing 
rapidly in Nigeria, creat-
ing a latent demand for 
SMEs to develop online 
presence and e-commerce 
capabilities to reach new 
customers,” Visa dis-
closed.

Moving towards real-
time payment

The volume of Nige-
ria’s real-time payment 
transactions will hit 19.7 

billion by 2028 from the 7.9 
billion recorded in 2023, 
according to a report by 
ACI Worldwide.

S m a l l  b u s i n e s s e s 
carry out transactions 
using NIBSS Instant 
Payments (NIP) which 
has grown significantly 
in volume and value 
over time.

Authors of the Visa re-
port disclosed that SMEs 
will come to expect faster 
and almost instant pay-
ments to pay and be paid, 
as realtime payments ex-
pand. 

Investment In SME 
digitisation tools

According to Visa, lack 
of digitisation remains a 
major challenge for Nige-
rian SMEs, but a growing 
fintech ecosystem seeks 
to bring new locally-ori-
ented digitisation tools to 
market.

Data reveals that over 
383 Nigerian startups 
between 2015-2022 have 
raised over $2 billion, 
higher than any other 
African nation.

“SMEs are increasing-
ly looking for digitization 
tools that enable greater 
agility and efficiency, tap 
into new sales opportuni-
ties, track sales, expenses, 
and inventory, and offer 
access to credit to grow 
their businesses,’ it dis-
closed.

Data transparency will boost financial inclusion for underserved Nigerians  - Experts

DATA transparency is a 
crucial element for build-
ing trust and increasing 
financial inclusion among 
underserved populations, 
according to stakeholders 
in the fintech industry.

Sarafadeen Fasasi, na-
tional president of the As-
sociation of Mobile Money 
and Bank Agents in Nige-
ria (AMMBAN), who was 
speaking at the recently 
held 2024 Regtech confer-
ence, disclosed, “Trust for 
the underserved popula-
tion hinges on what is 
physical, what they can 
confirm, and what they 
can verify.”

Fasasi pointed out that 
although many service 
providers and regulators 
collect customer data, it 
often remains inacces-
sible when needed. He 

highlighted that this data 
needs to be utilised, espe-
cially because 107 million 
Nigerians have enrolled 
for the country’s national 
identity number (NIN), 
which is estimated to have 
an estimated population of 

By Chinwe Michael 200 million.
“For example, indi-

viduals are still asked to 
provide their information 
when seeking palliative 
measures. This raises the 
question: what is the pur-
pose of collecting data 

over the years if it is not 
being effectively used,” 
he said.

According to Enhanc-
ing Financial Innovation 
and Access (EFINA), 
over 300 out of 774 lo-
cal government areas 
in Nigeria lack bank 
branches. Linking Bank 
Verification Numbers 
(BVN) and NIN details is 
essential to a customer’s 
bank account, and this 
service is typically man-
aged by city branches of 
commercial banks.

According to the A2F 
2023 data, over 25 million 
(78 percent) of those with-
out NIN are unbanked, 
and 35 million (63 per-
cent) without BVN are 
unbanked. “The lack of 
NINs for millions jeop-
ardises their ability to 
access financial services,” 
A2F said.
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Last December, the 
Central Bank of Nigeria 
(CBN) mandated all indi-
viduals to link their ac-
counts to a BVN or NIN. 
Fasasi criticised this ap-
proach, noting that it un-
derscores Nigeria’s weak 
database infrastructure, 
as people are compelled 
to disrupt their schedules 
to comply.

During the panel dis-
cussion, Chika Nwosu, 
PalmPay’s chief executive 
officer, noted that trust 
issues, particularly at the 
last mile, stem from a lack 
of transparency.

“Some digital payment 
providers are not trans-
parent about their fees, 
with many hidden charges 
not disclosed to custom-
ers. As a result, users 
often notice these discrep-
ancies only after using the 
service, leading to a loss 

of trust in the system,” 
Nwosu explained.

Nwosu further stressed 
the importance of data 
privacy and security. “It 
is crucial to address data 
privacy concerns—what 
do you do with the data 
you collect from people, 
how do you store it, and is 
their data safe with you,” 
he said.

Branke Mracajac, CEO 
of 9PSB, emphasised the 
need for ethical data us-
age, compliance with data 
protection laws, and using 
encrypted data to enhance 
data transparency.

“We need to embrace 
the ethical use of data 
available, ensure compli-
ance with data protection 
laws, and use encrypted 
data, i.e., ensuring data 
are transmitted in an en-
crypted format,” Mracajac 
added.
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  High interest rate environment, FX depreciation boost banks’ earnings  

Access Holdings calls for responsible 
use of AI in banking sector

NIGERIAN banks have re-
mained financially strong 
and profitable as seen in 
the first quarter financial 
results, despite regulatory 
headwinds, according to 
Ayodeji Ebo, managing di-
rector/CBO, Optimus by 
Afrinvest.

Nigerian banks have 
faced various regulatory 
headwinds, especially the 
Cash Reserve Ratio (CRR) 
hike from 32.5 percent to 
45.0 percent as well as the 
ongoing bank recapitaliza-
tion programme. However, 
the high-interest rate en-
vironment and foreign ex-
change (FX) depreciation 
have bolstered their earn-
ings,” he said.

 Amidst these chal-
lenges, he said the banks 
have remained financially 
strong and profitable. The 
banks’ gross earnings and 
Profit After Tax (PAT) 
grew by an average of 154 
percent and 236 percent 
year-on-year (YoY), respec-
tively, in the first quarter 
(Q1) 2024.

Speaking recently dur-
ing a business and in-
vestment tips program, 
a production of RCCG 
Christchurch radio, Ebo, 
an investment profes-

sional, said, Access Bank 
continued its remarkable 
trend with a 140 percent 
YoY increase in gross 
earnings to N974 billion in 
Q1:2024 from N406 billion 
in Q1:2023. This can be at-
tributed to the giant leap 
in interest income on the 
back of the repricing of 
loans and advances to cus-
tomers due to the elevated 

increase in the interest 
rate environment as well 
as FX revaluation gains of 
N215 billion. As a result, 
profit after tax increased 
by 166 percent. YoY to N143 
billion in Q1:2024.

GTBank, Zenith, and 
UBA followed similar re-
markable trends with 337 
percent, 189 percent, and 
109 percent YoY growth in 

gross earnings to N676bn, 
N780bn and N519bn in 
Q1:2024. Also, PAT grew by 
685 percent, 291 percent and 
166 percent YoY to N457bn, 
N258bn and N142bn, re-
spectively. The impressive 
performances can also be 
linked to improvement in 
interest income on custom-
ers’ loans and advances, 
higher income on fixed-in-

come instruments, as well 
as FX and fixed-income 
trading gains.

The Tier-2 banks fol-
lowed a similar strong fi-
nancial performance pat-
tern in Q1:2024. Fidelity, 
FCMB, Stanbic, and Wema 
recorded notable growth in 
their gross earnings with a 
YoY growth of 90 percent, 
105 percent, 86 percent 
and 106 percent to N97bn, 
N40bn, N101bn and N87bn 
in Q1:2024. Similarly, PAT 
grew by 101 percent, 209 
percent, 58 percent and 
80 percent YoY to N31bn, 
N29bn, N46bn and N10bn 
in Q1:2024, respectively.

The impressive perfor-
mances recorded by the 
banks in the first three 
months of 2024 have sup-
ported the banks’ share 
prices, dousing the an-
ticipated negative senti-
ment from the proposed 
bank recapitalization. The 
banking sector recapitali-
zation is expected to have 
a dilutive effect on the 
banks, that is increasing 
the shares available for 
trading.

“We expected the 
banks’ performance to sus-
tain this positive form due 
to the high-interest rate en-
vironment and FX depreci-
ation. However, the perfor-
mance of their share price 

will remain volatile due to 
policy headwinds but this 
presents long-term oppor-
tunities for investors.

“Hence, we recommend 
gradual positioning ahead 
of the release of half-year 
financial performance as 
the top banks are set to 
declare interim dividends 
given their sterling outing 
in Q1:2024.

“Remember that invest-
ment in stocks may not 
guarantee capital preser-
vation, but it can offer a 
higher return than fixed 
income. You can allocate a 
portion of your portfolio to 
stocks based on your risk 
appetite and age,” he said.

During the last Mon-
etary Policy Committee 
(MPC) meeting last week, 
the Committee noted with 
satisfaction that the bank-
ing system remains safe, 
sound, and stable, despite 
the headwinds confronting 
the economy.

Oluyemi Cardoso, who 
said this during the press 
briefing after the two-days 
MPC meeting in Abuja, 
said the committee com-
mended the recent recapi-
talization initiative and 
urged the management to 
sustain its regulatory over-
sight to ensure the contin-
ued stability of the bank-
ing system.

ACCESS Holdings PLC, a 
leading financial services 
group, has echoed the need 
for ethical considerations in 
using Artificial Intelligence 
(AI) in the banking sector, 
calling stakeholders in the 
financial industry to factor 
its sustainability implica-
tions.

The call to action was 
driven by a compelling key-
note address delivered by 
Lanre Bamisebi, executive 
director of IT and digitali-
sation at Access Holdings, 
at the smart banking sum-
mit 2024 held in Kenya on 
Wednesday.

Speaking on the topic, 
“AI Guardians: Securing 
Compliance and Mitigating 
Risks,” Bamisebi’s keynote 
shed light on the imperative 
to strike a balance between 
innovation and responsibil-
ity as the banking sector 
and broader society em-
brace AI’s transformative 
potential.

“Artificial Intelligence 
has the power to revolution-
ise our societies. Over the 
years, this has become in-

creasingly evident, offering 
unprecedented opportuni-
ties for growth, efficiency, 
and innovation. From en-
hancing customer service 
to optimising risk manage-
ment, AI’s potential benefits 
in finance are vast. How-
ever, as we embrace AI, we 
must also ensure that its de-
ployment is ethical, secure, 
and compliant with regula-
tory standards to mitigate 
risks effectively,” he said.

As the transformative 
power of AI continues to fuel 
innovation, concerns remain 
about its negative impact on 
the environment. According 
to OpenAI researchers, since 
2012, the amount of comput-
ing power required to train 
cutting-edge AI models has 
doubled every 3.4 months. 
They also posit that by 2040, 
the emissions from the In-
formation and Communi-
cations Technology (ICT) 
industry will reach 14 per 
cent of the global emissions, 
with the bulk of those emis-
sions coming from ICT infra-
structure, particularly data 
centres and communication 

networks.
Speaking to these con-

cerns, Bamisebi said, “The 
exponential growth of AI 
adoption must be met with 
thoughtful consideration for 
its environmental footprint. 
As we harness the power of 
AI, we must prioritise sus-
tainable practices to miti-
gate its energy consump-
tion and carbon emissions, 
ensuring a harmonious 
coexistence between techno-
logical advancement and en-
vironmental preservation.

“We must embrace our 
roles as guardians, and 
place comprehensive regu-
latory frameworks, ethical 
standards, and continuous 
learning at the fore of our 
considerations so that we 
create a future that is safe, 
inclusive, and prosperous 
for all,” Bamisebi charged.

Themed ‘Navigating 
the Next: Africa’s Leap into 
Smart, Secure, and Inclusive 
Banking’, the summit was a 
pivotal gathering of leaders 
spearheading the digital evo-
lution in the African bank-
ing and finance space.

Other contributors at 
the summit include Win-
nie Kaaka, head of product 
and digital banking, Access 
Bank Plc; Harry Hare, co-
founder and chairman, dx5; 
Moses Okundi, CIO/CTO, 
Absa; Tim Theuri, CISO, 
Safaricom/M-Pesa Africa; 
Daniel Adaramola, CISO, 
SunTrust Bank Nigeria Ltd; 
Steve Njenga, founder and 
CEO, Metis Technology So-
lutions Limited, and more.

Stories by Hope Moses-Ashike

CRMI certifies Zenith Bank’s 
Onyeagwu as Institute’s fellow
THE Chartered Risk Man-
agement Institute of Nige-
ria (CRMI) has bestowed 
upon Ebenezer Onyeagwu, 
Group managing director 
and Chief Executive Offic-
er of Zenith Bank Plc, the 
title of Fellow, Chartered 
Risk Manager (FCRM), ac-
centuating Zenith Bank’s 
dedication to exemplary 
risk management practices 
and its pivotal role within 
the Nigerian financial 
landscape.

This accolade was offi-
cially conferred upon On-
yeagwu during a courtesy 
visit by CRMI executives, 
spearheaded by Ezekiel Os-
eni, President and Chair-
man of Council, to Zenith 
Bank’s headquarters in 
Lagos.

During the visit, Zenith 
Bank was lauded for its 
exceptional risk manage-
ment framework and its 
contributions to the broad-
er financial sector. Oseni 
commended Zenith Bank 
for its robust risk manage-
ment practices, emphasiz-
ing the pivotal role they 
play in enabling business 
growth.

Onyeagwu underscored 
the paramount importance 
of risk management across 
diverse sectors, advocating 
for mandatory CRMI mem-
bership for fintech compa-
nies, listed firms, the Min-
istry of Communications 
and Digital Economy, and 
its affiliated entities. He 

highlighted the growing 
risks posed by technology, 
stressing the need for com-
prehensive risk manage-
ment integration into or-
ganizational frameworks.

Furthermore, On-
yeagwu emphasized the 
necessity for enhanced 
risk management training, 
particularly in light of the 
escalating incidence of dig-
ital fraud. He proposed the 
inclusion of risk manage-
ment as a course in higher 
institutions to bolster ca-
pacity in this specialized 
field.

During the fellowship 
certificate presentation, 
Oseni reiterated the signif-
icance of the honor, empha-
sizing that it was earned 
through Onyeagwu’s dedi-
cation and expertise. On-
yeagwu, in accepting the 
certification, reaffirmed 
Zenith Bank’s unwavering 
commitment to supporting 
CRMI in its pursuit of ex-
cellence.

The Chartered Risk 
Management Institute of 
Nigeria was established by 
Act No. 39, 2022 of the Par-
liament and assented to by 
The President, Command-
er-in-Chief of the Armed 
Forces, Federal Republic 
of Nigeria, Muhammadu 
Buhari, in December, 
2022, for the main purpose 
of promoting sound risk 
management practices that 
are in tandem with global 
best practice, across all the 

private and public sectors 
in Nigeria. The Institute 
was formerly Risk Man-
agement Association of 
Nigeria (RIMAN) with in-
stitutional and individual 
membership across all sec-
tors.

In furtherance of its ca-
pacity-building initiative, 
the Institute is set to confer 
the title of Chartered Risk 
Manager (CRM) and Fel-
low Chartered Risk Man-
ager (FCRM) on qualifying 
individuals who have suf-
ficient risk management 
knowledge and have been 
involved in the practice of 
Risk Management over the 
years. This is a one-off ex-
ercise.

Ebenezer Onyeagwu, Group 
managing director and Chief 
Executive Officer of Zenith 
Bank Plc
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Nigeria’s 20-year pension scheme gets federal 
lawmakers backing for consolidation of gains

????????

???

By Modestus Anaesoronye

THE Nigeria’s 20-years 
old Contributory Pension 
Scheme (CPS) has received 
the commitment of Federal 
Lawmakers to strengthen 
its gains and enhance the 
welfare of pensioners.

The lawmakers who iden-
tified the need for welfare of 
pensioners as the essence 
of the reform promised to 
strengthen its legislation so 
that what retirees receive in 
retirement will be enough to 
make them live comfortably 
in retirement.

The commitments were 
received at a two-day retreat 
organised in Lagos by the 
Pension Fund Operators As-
sociation of Nigeria (PenOp) 
for some federal Lawmak-
ers, which had in attend-
ance members of the House 
Committee on Pensions and 
members of the House Com-
mittee on Establishment and 
Public Service. Rising from 
the retreat, PenOp and the 
lawmakers agreed to work on 
a number of items including 
a commitment to tackle the 
issue of accrued rights, which 
causes a number of treasury-
funded retirees to experience 
delays in receipt of pensions

Also agreed was a call on 
the operators to be creative 
and focused on ensuring that 
the value of pensions that 
retirees receive in retirement 
will be enough to make them 
live comfortably, especially 
in the light of  rising inflation 
and devaluation of the local 

currency.
The two-day retreat saw 

the pension operators take 
the lawmakers on various 
sessions, including areas 
like “how pension funds are 
invested, the benefit pay-
ment process, the challenges 
of accrued rights and state 
pension management.

Fasuyi Oluwole, the 
chairman of the Senate Com-
mittee on Establishment and 
Public Service said the re-
treat was very enlightening 
for him and other lawmak-

ers and will arm them with 
information and enable them 
to understand the scheme 
more as they go about their 
law-making activities.

He urged the pension 
operators to keep up the 
engagement with lawmak-
ers as the only way to foster 
a good working relationship 
between the parties.

On his part, Hussaini 
Jallo, the chairman of the 
House Committee on Pen-
sions, commended the pen-
sion operators for taking 

this step and reiterated that 
his committee is committed 
to working for the benefit 
of pensioners in particular 
and Nigerians in general. 
Joy Ojakovo, vice president 
of PenOp said the Contribu-
tory Pension Scheme (CPS) 
has brought many benefits to 
individuals and the nation at 
large and the industry needs 
to continue to work with 
stakeholders to improve the 
scheme rather than destroy 
the gains of the system.

“Nigeria’s pension indus-

HEIRS Insurance Group, 
Nigeria’s fastest-growing 
insurance group has flagged 
off the third edition of its 
prestigious Heirs Insurance 
Essay Championship for 
Junior Secondary School 
Students across the country.

The championship, for-
merly called Heirs Life Essay 
Championship promises ex-
ceptional prizes and scholar-
ships for the finalists valued 
at N8 million.

The winning student will 
receive a N5million scholar-
ship, and their school will 
receive an additional N1 mil-
lion grant, as a reward for 
academic excellence and com-
munity support. The first and 
second runners-up will also 
receive a N2 million and N1 
million scholarship respec-
tively, in addition to being 
invited for an all-expense paid 
trip to the  Transcorp Hilton, 
where the final presentation 
will take place. 

The nationwide competi-
tion, aimed at fostering crea-
tivity, critical thinking, and 
writing skills among young 

Nigerian students, promises 
to be the most exciting and 
rewarding yet.

All secondary school stu-
dents across the country in 
JSS1 - JSS3 are invited to 
write a 500-word essay titled 
“If I Could Invent Some-
thing New” and submit the 
essays on www.heirsinsur-
ancegroup.com/essay. The 
submission period is from 
May 27 to July 7, 2024. En-
tries will be judged based on 
originality, depth of analysis, 
clarity of expression, and 
adherence to competition 
guidelines. Schools and par-
ents are invited to encourage 
their students and children 
respectively, to apply. 

Commenting on the com-
mencement of the 3rd edition 
of the Essay Championship, 
Ifesinachi Okpagu, chief 
marketing officer, Heirs In-
surance Group, said: “We 
are excited to review all the 
brilliant ideas and inspiring 
stories that will emerge from 
this year’s competition. The 
last two editions were a re-
sounding success, with last 
year’s winner, Kentimfon 
Ndanyongmong from Akwa 
Ibom State earning recogni-

tion from his state Governor. 
We look forward to celebrat-
ing the outstanding achieve-
ments of our young children 
and contributing to their 
academic growth.”

All essays will be graded 
by distinguished judges, com-
prising educators, industry 
experts, and literary figures. 
The judging process will be 
thorough and transparent, 
ensuring that only the most 
deserving essays are select-
ed. The winners will be an-
nounced on the Heirs Insur-
ance website and social media 
platforms in August 2024. 

Heirs Insurance Group is 
the insurance arm of Heirs 
Holdings, the leading pan-Af-
rican investment company, 
with investments across 24 
countries and four conti-
nents, founded and led by 
Tony Elumelu. With a rapid-
ly expanding retail footprint 
and an omnichannel digital 
presence, Heirs Insurance 
Group, comprising Heirs 
General Insurance Limited, 
Heirs Life Assurance Lim-
ited and Heirs Insurance 
Brokers, serves both corpo-
rate and individual custom-
ers across Nigeria.

JSS students to compete in Heirs Insurance 
Group’s N8m essay championship
By Modestus Anaesoronye

Almond’s push for insurance awareness 
gets a boost with stake for consumers

ALMOND‘S effort to in-
crease insurance aware-
ness and deepen market 
penetration with stake-
holders participation has 
received a boost with in-
creasing stake for consum-
er participation.

The insurance consum-
ers now have the right 
to participate and make 
choices of the companies 
and players that are not 
only providing unique 
services but have outper-
formed competition.

This is an addition to 
the 2024 Annual Almond In-
surance Industry Awards 
that has just been flagged 
off. The annual Awards 
is aimed at rewarding the 
“Can Do Spirit” of the men 
and women in the vari-
ous arms of the Nigerian 
Insurance Industry who 
daily push boundaries to 
sell insurance despite the 
low acceptability and low 
purchasing power of many 
Nigerians.

While Insurance aware-

ness and penetration is 
still low, Insurance practi-
tioners are making steady 
gains by way of Gross Pre-
mium income which has 
hit N1 trillion as at the end 
of 2023. The 2024 edition 
tagged #Reinvent Edition 
will once again bring to-
gether policy makers, in-
surance practitioners, top 
rated entertainers in Music 
and Comedy, paramilitary 
and the insuring public in 
an atmosphere of fun and 
relaxation.

The 2024 Awards billed 
to hold in November have 
shortlisted categories as:  
Insurance CEO of the year; 
Insurance Woman of the 
year (Insurer or Broker) ; 
Life Insurance Company of 
the year; General Insurance 
Company of the year; Insur-
ance Broker of the year ; 
Insurance Broking Com-
pany of the year; Takaful 
Company of the year; Micro 
Insurance Company of the 
year; Most valuable Insur-
ance Customer of the year, 
among others.

Prisca Soares, chair-
man of the wards Commit-
tee and the immediate past 

By Modestus Anaesoronye

try has been the fulcrum for a 
lot development that has hap-
pened in the country over the 
last fifteen years and this fact 
is not lost on us as pension 
fund managers. We realize 
this and we take this respon-
sibility very seriously.”

She said CPS which Nige-
ria operates is actually a case 
study for many other coun-
tries, stating that Nigeria 
has been able to transition 
from a largely unfunded and 
fraud prone pension system 
which was in existence prior 

to 2004 into one that we are 
all proud of today. “The CPS 
has delivered a lot of benefit 
over the years. These benefits 
include”

Another benefit of CPS 
she noted is the fact that it 
has provided the opportunity 
for the accumulation of long-
term capital which serves as 
an avenue to invest in vari-
ous sectors of the economy.

Oguche Agudah, chief ex-
ecutive officer, PenOp in his 
welcome remarks said, this is 
the 4th year that the industry 
will be organizing this event 
for legislators, however, this 
one is very special to us, 
because this is the 20th year 
since the Pension Reform Act 
was passed. Oguche said the 
essence of the Retreat was to 
enable the lawmakers to see 
into operations of the pension 
system and see how we can 
work together to make the 
scheme better for the benefit 
of everyone.

“As you are aware this is 
the 20th year since the pen-
sion reform act was initially 
into law.  In a room just like 
this, years ago, some people 
sat down to craft the pension 
system that we have today. 
They gave us the system that 
has helped to build the assets 
up to N19.6 trillion and more 
than 10 million contribu-
tors today.” Olumide Lateef, 
a member of the House of 
Representative in his con-
tribution said “We have to 
make sure that issues around 
pension accrued rights are 
resolved to ensure success of 
the scheme”.

secretary general of the Af-
rican Insurance Organiza-
tion (AIO) speaking on the 
award said, we have put in 
place a safeguard to ensure 
that the winners emerge 
based on quality voting 
and available data from the 
insurance industry regula-
tory authority.

Soares said Almond is 
bringing insurance to lime-
light because even the con-
sumers have been brought 
to be part of the process, 
giving them opportunity 
to express their mind and 
their impression about the 
service providers.

According to her, insur-
ance is a hard sell despite 
that it is an essential prod-
uct that people needs, so 
this award is recognising 
those who have gone the ex-
tra mile to deepen penetra-
tion and grow the market 
despite the tough operating 
environment.  

“Buying insurance is 
not a priority for most 
spenders given the econom-
ic environment, so this is 
to reward those who have 
gone the extra mile to break 
the barriers, she said.

Cross Section of Federal Lawmakers including some members of the Senate Committee on Establishment and Public Service and some members of 
House Committee on Pensions, as well as the executive management of the Pension Fund Operators Association of Nigeria (PenOp), during the 4th 
National Assembly Retreat organised by PenOp, in Lagos.
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NIGERIA’s blue economy po-
tential will not be realised 
without the active participation 
of women in the maritime sec-
tor especially at the managerial 
level, Aminu Umar, president of 
the Nigerian Chamber of Ship-
ping (NCS), has said.

Speaking in Lagos at NCS’ 
event to mark the 2024 Interna-
tional Day for Women in Mari-
time themed: ‘Safe Horizons: 
Women Shaping the Future of 
Maritime Safety,’ Umar said 
the event not only celebrates 
the contributions of women in 
the maritime sector but envi-
sions a future where women 
play integral roles in shaping 
maritime safety.

Represented by Jean Chi-
azor Anishere, a Governing 
Board member of NCS, Umar 
said doing so will ensure the 
industry is safe, more inclusive, 
innovative and resilient.  

Earlier, Vivian Chimezie-
Azubuike, director general 
of NCS, said the programme 
which is the third organised 
by NCS to address issues of 
inclusion, equity and diversity 
to ensure women thrive in the 
maritime industry.

Pointing out that Nigeria’s 
population demographics is 41 

NCS pushes for increased women’s 
participation in maritime business

APM Terminals Apapa grooms young 
female maritime professionals

By Amaka Anagor-Ewuzie By Amaka Anagor-Ewuzie
percent women and 59 percent 
men, she said having equity 
in the work ladder can help to 
grow the economy. 

On her part, Ify Akerele, 
vice president of the NCS, said 
the Chamber was founded 
to lead advocacy and drive 
affirmative in the maritime 
industry.

Beyond discussing the is-
sues of inclusion, she advised 
the NCS to set up a steering 
committee responsible for 
discussing further and putting 
together a white paper that 
would be taken to the National 
Assembly to push for a policy 
that covers the recommenda-
tions. 

Also speaking, Abdulkadir 
Ahmed, managing director of 
NLNG Shipping and Marine 
Services Limited (NSML), 
said Nigeria needs to address 
biases, create an inclusive 
work environment, invest in 
women’s education, support 
mentorship and advocate for 
policies that encourage inclu-
sion.

Pointing out that the mari-
time industry was developed 
from the perspective of men, 
Ahmed said the government 
can set up policies that ensure 
zero tolerance for sexual ha-
rassment onboard the vessel.

He also called on employ-
ers of labour to come up with 
contracts that are gender sen-
sitive to encourage mothers 
to serve onboard vessels and 
at the same time be able to be 
with their families.     

Also, Elpi Petraki, presi-
dent of WISTA International, 
said the IMO Day for Wom-
en in Maritime should be 
a platform to strategise for 
increased women participa-
tion across all facets of the 
maritime sector.

According to her, the chal-
lenges confronting women 
in the industry are similar 
across frontiers and national 
boundaries as gender balance 
remains a global setback.

“Only 29 percent of the 
global maritime workforce 
are women, but the statis-
tics dropped to 24 percent for 
women engaged in maritime 
administrations. Sadly, in sea-
faring, the ratio is less than 2 
percent for women and this 
profession has over 1.8 million 
people,” she said.

She, however, encouraged 
Nigerian women to participate 
in the ongoing IMO/ WISTA 
maritime survey to get up-
to-date representation in the 
sector and promote women’s in-
clusion in the maritime sector.

NSML builds capacity to promote efficiency in marine support sector
…Trains 120 on Marine Accelerator Programme

DETERMINED to bridge 
the skill gap in the mari-
time and oil service sec-
tor, the NLNG Shipping 
and Marine Services Ltd 
(NSML) has in conjunc-
tion with the Oil Produc-
ers Trade Section (OPTS) 
kicked off the training of 
120 marine workforces.  

The training, which 
will be conducted by the 
NSML-owned Maritime 
Centre of Excel lence 
(MCOE) is known as the 
Marine Accelerator Pro-
gram (MAP), targeted at 
developing capacity and 
transforming Nigeria’s 
oil and gas marine sup-
port sector.

It is also executed in 
partnership with the Ni-
gerian Content Develop-
ment and Monitoring 
Board (NCDMB), Nigeri-
an Maritime Administra-
tion and Safety Agency 
(NIMASA) and Maersk 
Training.   

Speaking at the kick-
off of the Marine Accel-
erator Programme in 
Bonny Island on Monday, 
Abdulkadir Ahmed, man-
aging director of NSML, 
said investing in the next 
generation of maritime 
professionals and upskill-
ing the existing work-
force will help businesses 

By Amaka Anagor-Ewuzie

APM Terminals Apapa 
said is collaborating with 
Ocean Ambassadors Foun-
dation (OAF) to host sec-
ondary school students on 
a career seminar as part of 
efforts to groom the next 
generation of maritime 
professionals.

The programme, which 
is in recognition of the 
Children’s Day celebra-
tion, is expected to be held 
on Thursday, May 30th.

Tagged the Blue Talents 
School to Sea Programme, 
a project of OAF which 
encourages the training of 
young female students on 
export procedures includ-
ing processing, packag-
ing, warehousing, qual-
ity and the supply value 
chain.

Frederik Klinke, CEO 
of APM Terminals Nige-
ria, said it was important 
for the terminal to partner 
with the OAF in develop-
ing future maritime pro-
fessionals.

“The FG has identified 
the maritime sector as a 
pivotal area of focus. The 
development of a National 
Policy on Marine and Blue 
Economy is a sign of its 

commitment to creating 
an enabling environment 
that supports and pro -
motes growth.

“As a responsible or-
ganisation, we can also 
support the FG’s initia-
tive by grooming the next 
generation of maritime 
professionals who would 
run this sector efficiently, 
ensuring its contribution 
to the national economy,” 
he said.

He added that such col-
laborations between all 
stakeholders in the indus-
try would hasten develop-
ment of the maritime sec-
tor which in turn would 
translate into a vibrant 
economy for the country.

Steen Knudsen, termi-
nal manager of APM Ter-
minals Apapa, described 
the collaboration as a way 
of giving back to society.

Omolara Olatunbosun, 
senior people business 
partner at APM Termi-
nals Apapa, said the pro-
gramme is of great impor-
tance to the terminal due 
to its focus on grooming 
female maritime profes-
sionals.

“It is focused on the 
girl child. As a business, 
we support the growth of 

enhance safety standards 
and prevent accidents.

He said it will improve 
operational efficiency 
and reduce costs, meet 
evolving regulatory re-
quirements and industry 
benchmarks, embrace 
innovation and techno-
logical advancements and 
foster a culture of excel-
lence.

“The Marine Accelera-
tor Program is committed 
to delivering cutting-edge 
training solutions, ex-

pertise, and resources to 
support the development 
of a highly skilled and ag-
ile maritime workforce. 
Through collaboration, 
knowledge sharing, and 
innovation, we aim to 
drive progress, shape the 
future of our industry, 
and ensure a safer, more 
efficient, and sustainable 
maritime sector able to 
effectively support the Ni-
gerian Oil & Gas industry 
for generations to come,” 
he said.

Ahmed said the domes-
tication of global mari-
time standards and skill-
set locally resonates fully 
with NSML’s purpose 
and vision as a maritime 
services company sup-
porting the growth of 
the Nigerian maritime 
industry.

He said this was why 
NSML created MCOE, a 
maritime centre of ex-
cellence, equipped with 
world-class training fa-
cilities and competent 

professionals including 
the most advanced Simu-
lator in the West African 
region.

Explai ni ng Ef f iong 
Ekanem Attah, manager 
of Training & MCOE, said 
the training will enable 
the Centre to create a com-
petitive marine workforce.

He said the training, 
which will last till No-
vember 2024, will involve 
training 120 people in 
batches of 45 delegates.  

Also, Gwueke Ajaifia, 

executive director of 
OPTS, said the industry 
is very capital intensive, 
which points to the need 
to build capacity to main-
tain the huge investment.

“OPTS realised that 
in the marine space, 
there were deficiencies 
in competence and abil-
ity to manage the space 
properly. This was why 
we decided to contribute 
to improving the com-
petence and quality of 
people operating in the 
marine space,” he said.

He said the programme 
is being paid for by the 
Shell Petroleum Develop-
ment Company of Nigeria 
Limited (SPDC).

Ajaifia said there is a 
lot of confidence in NSML 
because it believes in 
international standards.

Esueme Kikile, gen-
eral manager of Corpo-
rate Communications 
and Zonal Coordinator 
at NCDMB, said the idea 
is to deliver value that 
will ensure safety, and 
sustainability and attract 
more investments into the 
country.

“The Executive Secre-
tary of NCDMB desires to 
ensure that cost is com-
petitive and is reduced 
and that return on in-
vestment is high for busi-
nesses,” he said.

L-R: Esueme Kikile, general manager, corporate communications and zonal coordinator, Nigerian Content Development and Monitor-
ing Board; Abdulkadir Ahmed, managing director, NLNG Shipping and Marine Services Limited (NSML); Gwueke Ajaifia, executive 
director, OPTS; Lola Adelore, manager, communications, OPTS; and Effiong Ekanem Attah, manager, Maritime Centre of Excellence, 
during the kickoff ceremony for the Marine Accelerator Training programme, in Bonny Island on Monday. 

women, hence our men-
toring programme for our 
female employees. We have 
also recruited women into 
roles previously held by 
men. We hope to kindle the 
interest of the girl child in 
this sector through sensi-
tisation,” she said.

Olaitan Williams, presi-
dent of Ocean Ambassa-
dors Foundation, lauded 
the management of the 
terminal for collaborating 
with OAF for this year’s 
Children’s Day Blue Talent 
School to Sea career day.

“APM Terminals Apa-
pa’s gesture shows that 60 
percent of Nigeria’s youth 
population have a future 
in the supply chain sub-
sector. It also indicates 
that they are willing to 
play their role in the na-
tion’s progress and growth 
by aligning with the Fed-
eral government’s agenda 
for the Marine and Blue 
Economy ministry,” she 
said.

OAF is a Catch Them 
Young NGO with a grass-
roots approach in the mari-
time supply chain; and a 
special provision for the 
Girl Child who is under-
represented in the naval 
space.
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…says Nigeria can feed West Africa region

How Nigeria can explore rangelands’ fodder potential
NIGERIA’S livestock sector 
is a key part of the country’s 
quest for food security and 
ensuring that it plays a criti-
cal role in the country’s di-
versification quest is crucial 
to its development.

 The country’s livestock 
farming has been facing 
significant challenges due 
to farmers-herders clash, 
changing climate hampering 
productivity and low tech-
nological use in the sector 
among others.

 These challenges have led 
to a surge in feed prices, thus 
making livestock production 
less lucrative.

 To ensure a halt to the ac-
celerating cost in feed prices 
and ensure its affordability, 
the federal government and 
the private sector are actively 
exploring various options, 
one of which is the utilisa-
tion of rangeland for fodder 
production in the livestock 
industry.

 As a result, institutes like 
the National Animal Produc-
tion Research Institute (NA-
PRI) and other partners are 
conducting research to assess 
the potential of rangeland.

 The aim is to prevent a 
fodder supply crisis and en-
sure that feed prices remain 
affordable for livestock feed 
producers in the country.

It is one of the high points 
of the Resilient Africa Feed 
and Fodder Systems (RAFFS) 
Project Multi-Stakeholder 
Platform (MSP) establish-
ment in Nigeria forum held 
in Abuja recently.

 In general, the vexing 
issue of inadequate feed and 

fodder supply dominated the 
discourse during the   meet-
ing. The event was the setting 
up of RAFFS Project Multi-
Stakeholder Platform (MSP) 
in Nigeria.

 The event was organised 
by the federal government, in 
partnership with African Un-
ion InterAfrican Bureau for 
Animal Resources’ RAFFS 
project and it attracted stake-
holders in the dairy and live-
stock sectors.

 Availability and afford-
ability of feed and fodder - the 
main issue facing players 
in the dairy and livestock 
sectors was discussed with 
solutions proffered.  

 From the views of the 
stakeholders, rising feed 
prices have had far-reaching 
implications, not only affect-
ing the profitability of farm-
ers but also the sustainability 
of livestock operations.

 Therefore, urgent action 
is required to address the 
issue and safeguard the in-
terests of both small-scale and 
corporate farmers.

 Aminu Nyako, chief ex-
ecutive, Sebore Farms, who 
has been in search of innova-
tive approaches to address 
the perennial challenge of 
fodder scarcity. 

He stressed that there 
was a need for increased 
productive  capacity to build 
industry resilience, boost the 
overall performance of the 
national feed platform and 
support survival of livestock 
during drought emergencies 
and commercialization of 
fodder.

 According to him, stake-
holders were open to fod-
der production approaches 

which provide flexibility 
and are tailored to different 
seasons. 

He stressed that further 
research and development 
efforts in the areas of green 
fodder and feed production 
are required.

 Also, Azeezah Abdurrauf-
Babalola, chief executive of 
Azdoy Agro Consult, empha-
sised the importance of incor-
porating new innovations in 
agriculture to benefit small 
farmers.

 She highlighted that these 
innovations should focus 
on ensuring animal health, 
enhancing productivity and 
sustainability, and connect-
ing farmers with profitable 
markets.

 To achieve these goals, 
Abdurrauf-Babalola sug-
gested the industry needed 
exposure to various elements 
such as technology trans-

fer, training programs, im-
provements in feed and breed 
quality, and adoption of best 
husbandry practices.

 These initiatives are es-
sential for enabling operators 
to extract added value from 
their livestock and contribute 
to the overall growth and de-
velopment of the agricultural 
sector.

As communities in the 
Northern regions face in-
creasingly severe droughts 
and heightened food insecu-
rity due to rangeland degra-
dation, the livestock sector 
suffers from a lack of ad-
equate fodder. 

Thus, it is imperative to 
prioritise the enhancement 
of fodder production and 
improved rangeland manage-
ment, with a specific empha-
sis on empowering farmers 
economically.

National Animal Produc-

By Josephine Okojie

Experts call for adoption of smart 
tech to drive food security

By Feyishola Jaiyesimi

NIGERIA needs smart 
technologies to transform 
its rural areas and agri-
culture to tackle youth 
unemployment, food in-
security and drive eco-
nomic growth, according 
to experts.

The experts who spoke 
at an event organised by 
the National Association 
of Proprietors of Private 
Schools (NAPPS) in part-
nership with Sustainable 
Agro and Hunger Eradica-
tion at the University of 
Lagos as part of activities to 
mark 2024 Children’s Day. 

Oluwatoyin Adetunji, 
agricultural transfor-
mation specialist at the 
IITA-Cotonou, Benin Re-
public, said if technology 
is adopted in Nigeria’s ag-
riculture, the country can 
grow enough to feed itself 
and other West African 

countries. 
Adetunji noted that 

Nigeria is the largest pro-
ducer of cassava, yet has 
not been able to convert 
that large value chain 
into tackling surging gar-
ri prices and worsening 
food insecurity. 

“If technology is fully 
adopted into the farming 
system, we can begin to 
feed other West African 
countries,” she said.

She added that the 
country holds the poten-
tial to make multi-billion 
dollar wealth from agr-
itech with the adoption 
of smart technologies and 
digital innovation in the 
sector.

According to her, ag-
riculture should be seen 
as a business with differ-
ent segments that can be 
harnessed by young peo-
ple. She noted that with 
technology more young 

GB Foods, Wavecrest College partner 
to mark African culinary, hospitality
By Tomisin Fatoba

GB Foods and Wavecrest 
College of Hospitality have 
partnered to celebrate Afri-
can culinary mastery and 
hospitality industry.

A week-long activity 
was organised to mark the 
event including a hospital-
ity awareness walk, where 
Wavecrest students shared 
party jollof and Bama sand-
wiches with locals, showcas-
ing the essence of African 
hospitality.

Speaking at the event, 
Vincent Egbe, CEO of GB 
Foods Nigeria, emphasized 
the importance of accessi-
bility, affordability, flavour, 
nutrition, consistency, con-
venience, and quality in Ni-
geria’s food revolution.

The event, themed ‘Af-
rican Hospitality: 50 Years 
and Beyond,’ held recently 
in Lagos was also organised 
to mark Wavecrest College 
50 anniversary.

The ‘Chef Battle,’ a culi-
nary competition, was the 
week’s highlight. Contest-

ants created innovative 
dishes using Gino and Bama 
products.

Winners included La-
goon Institute for Hospi-
tality Studies students, 
CMK Culinary School, and 
Wavecrest College among 
others.

A boot camp provided ad-
ditional skills in food photog-
raphy, makeup artistry, per-
sonal branding, and social 
media management was also 
organised for participants.

The week also included a 
games day and outreach ac-
tivities to underserved com-
munities. The grand finale 
featured an Open Day and 
Food Fair, welcoming 305 
secondary school students, 
families, and friends to en-
joy Gino’s offerings.

The event highlighted 
career opportunities in 
hospitality and showcased 
the partnership between 
GB Foods Nigeria and 
Wavecrest College, which 
are leaders in Nigeria’s vi-
brant culinary and hospital-
ity industry.

people will be attracted to 
the sector. 

Akin Akinbola, man-
aging director of Pro-
mosalons Nigeria, said 
that with agritech, food 
crisis will no longer be a 
problem, noting that with 
more investment in tech-
nology-driven farming 
across the country, food 
insecurity will be a thing 
of the past.  

“Nigeria has a popula-
tion of over 200 million 
people and in the next 
four years, this would 
have become about 400 
million, indicating that 
we have to do something 
about food production,” 
he stated.

He urged the students 
present at the Children’s 
Day event, to see agricul-
ture as a business and not 
as a profession for the old. 

Other speakers reiter-
ated the huge potential of 

L-R Ifeoma Nwabachili, deputy provost;  Foluke Femi - Sanda, senior brand manager, Gino; Ona 
Offiaeli, operations  Mmnager, Lakowe Resort; Trevor Ward, manager director , W Hospitality, 
GBFoods; Veronica Esode, Wavecrest College registrar, and Folasayo Ojo,  coordinator during the 
celebration to mark the African culinary mastery and hospitality industry recently in Lagos. 

tion Research Institute (NA-
PRI) - Ahmadu Bello Univer-
sity, Zaria, Kaduna State, 
is expanding its research 
on fodder production to as-
sist farmers in improving 
their planning, responding 
to shocks, and safeguarding 
livelihoods for resilience 
enhancement.

Yunusa Ishiaku, assistant 
director of extension & link-
ages, NAPRI, highlighted 
that rangelands occupy a 
significant portion of Nige-
ria’s land area and serve as 
a crucial income source for 
local pastoral communities.

Ishiaku stated that range-
lands occupy a specific por-
tion of Nigeria’s territory and 
serve as a significant revenue 
stream for indigenous pasto-
ral groups. 

Nevertheless, he high-
lighted the poor state of 
rangelands nationwide as a 

major obstacle for the forage 
sector. In response, he men-
tioned that the organisation 
has been concentrating on 
enhancing advancements 
and technology to guarantee 
continuous fodder output in 
rangelands.

Recognising the potential 
of the institute’s innovation, 
he said NAPRI has been work-
ing on alleviating the burden 
of fodder scarcity for numer-
ous livestock keepers and 
bolstering the overall agricul-
tural landscape of the North 
and other parts of Nigeria.

He emphasised that the in-
stitute has gained a reputation 
for its ability to cultivate a 
diverse range of forage seeds.

 The institute’s seeds are 
specifically formulated to 
enhance meat and milk pro-
duction nationwide, as he 
pointed out. 

Ishiaku expressed the 
institute’s commitment 
to providing training for 
livestock farmers, enabling 
them to effectively adapt to 
market demands, improve 
competitiveness, and bolster 
Nigeria’s livestock export 
capacity in both current and 
emerging markets.

Indeed, the partners have 
been implementing initia-
tives to support the improve-
ment of food and nutrition 
security by building fodder 
supply capabilities.

 Winnie Lai-Solarin, direc-
tor, Animal Husbandry, Fed-
eral Ministry of Agriculture, 
described the livestock sector 
in Nigeria as a huge one and 
that a large percentage of the 
ruralities rely hugely on it to 
put food on their plates and 
make a living.

agritech in Nigeria. They 
urged the federal govern-
ment to help change the 
narrative of agriculture 
in the country by invest-
ing in the sector. 

They also encouraged 
secondary school stu-
dents to engage in sub-
sistence farming, as this 
could grow to become a 
contributor to Nigeria’s 
food chain. 

The event themed, 
‘Becoming a Technology 
Driven Farmer’ brought 
together different school 
students across Lagos to 
learn about the role of 
technology in Nigeria’s 
agriculture.

“I want to encourage 
every student here not to 
look down on agriculture. 
They should see beyond 
subsistence agriculture. 
Agriculture is a business 
and should be seen as 
one,” Adetunji said. 
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population of Liberia, Mauritania, The Gambia, and Guinea Bissau

- The journey to success beyond self

??
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DR. Dokun Adedeji is a physi-
cian with a heart for the uncom-
mon and the down-and-out. He 
spent decades taking care of 
young and old people who were 
going around the bend because 
of drug abuse. Last year, he took 
a significant turn… but landed 
in the same business.

He has a resonant message: 
there is fire on the Nigeri-
an mountain regarding drug 
abuse, and citizens must come 
together as individuals and 
groups to fight it. Despite their 
proven capability, it is beyond 
the ken of the National Drug 
Law Enforcement Agency.

He adds, “To get the signifi-
cance of the challenges we face 
with this scourge, let me pres-
ent the current statistics from 
the UNODC’s global survey of 
the prevalence of drug use and 
the results for Nigeria. 

“Globally, the prevalence 
rate of use is 5.6%. In Nigeria, 
this is 14.4% - almost triple the 
global average. This translates 
to about 14-15million users in 
Nigeria.

“The total population of Li-
beria, Mauritania, The Gambia, 
and Guinea Bissau is 13 million. 
This means, therefore, that the 
population of users in Nigeria 
as of 2018, when the report 
was published, can make up a 
nation.

“The survey covered a range 
from 15-64 years of age. The 
highest use rate was between 
the ages of 25 and 39. It was also 
found that one of every four us-
ers is female.”

It is more discomforting 
when you hear the following 
statistic. “Most unfortunate-
ly, the age of use is coming 
down with children as young 
as between age 8 – 10 now using 
substances of abuse”, Dokun 
Adedeji adds.

He affirms, “The exciting 
thing about my involvement 
in this anti-drug crusade was 
that it was not an intentional 
enterprise. It was fortuitous 
and probably the hand of God, 
though it fits into any char-
acter that cares about other 
people and how I can help.”

Dokun Adedeji, the Chief 
Executive Officer of Compas-
sionate Care Recovery Initia-
tive (CCRI), a Non-Government 
Organization working within 
the treatment and rehabilita-
tion space, is a medical doctor, 
prolific writer and poet, a trans-
formational public speaker, and 
a deeply committed and pas-
sionate Nigerian with a heart 
for touching lives. He has an 
uncanny understanding of the 
workings of the human mind. 
He was the former Director-

General of CADAM, a faith-
based NGO that caters for the 
treatment and rehabilitation of 
drug addicts.

He is also a Member of the 
Special Purpose Committee of 
the CCEO of the NDLEA, an 
advisory body.

Trained as a medical doctor 
at the prestigious University 
of Ife, now Obafemi Awolowo 
University, his work experience 
traverses diverse sectors of the 
national economy in equally 
diverse and sometimes intricate 
positions. 

His professional journey 
includes significant achieve-
ments. He started as a Senior 
Medical Officer with First 
Foundation Medical Center in 
Lagos. Later, he joined Cad-
bury Nigeria PLC, initially as 

the Company Medical Advi-
sor, and then became the HR 
Department’s award-winning 
head. His tenure at Cadbury 
Nigeria was marked by notable 
contributions, demonstrating 
his expertise and impact in the 
field. He voluntarily retired in 
2010, leaving behind a legacy of 
excellence. 

Former Consultant to the 
Federal Government SURE-P 
Programme, Dr Adedeji con-
sults for corporate bodies and 
organisations in the medical 
and human resources fields. 
His passion for humanity is 
revealed in his numerous not-
for-profit services to various 
segments of society’s less privi-
leged. 

Dokun Adedeji started for-
mal care for drug abuse patients 

at the Christ Against Drug 
Abuse Ministry (CADAM), 
a faith-based NGO of the Re-
deemed Christian Church of 
God. It was a walk of faith and 
profession. Pastor Ezekiel Odey-
emi, then the Pastor-in-Charge 
of the parish at Ladipo Oluwole 
Street, Ikeja, founded the NGO 
as a call. 

Adedeji now recalls, “It 
was divine as it was a child of 
foresight, even when drug or 
substance abuse was rarely 
discussed or acknowledged.”

He testifies: “Many fami-
lies benefited from CADAM’s 
services. By the time I left in 
June last year, it must have 
seen at least 5,000 beneficia-
ries—either residential, reha-
bilitation, or counselling—not 
counting the numerous people 
within and without the church 
who have benefited from its 
advocacy, programs, and ac-
tivities.

“With the frightening in-
creasing use of drugs by teen-
agers, youths, especially un-
dergraduates, the organisa-
tion started the treatment and 
rehabilitation of people with 
substance abuse disorders at a 
Centre at Mawuko, Abeokuta, 
donated by a good-spirited Ni-
gerian, Mrs. Mojisola Balogun. 
There, we managed under-
graduates referred to us by their 
institutions, graduates, profes-
sionals, and workers for three 
months. Upon their discharge 
and our certification, these 
people were reabsorbed into 
their institutions to continue 
and complete their education 
onto graduation, whilst the 
workers were reabsorbed back 
to work.”

He adds, “Let me also state 
that because of my involvement 
in this project at Cadbury Ni-
geria Plc, I won a global award 
within the company, The Chair-
man’s Award for Employee 
Involvement in the Community. 
This award enabled me to be 
the guest of Her Majesty Queen 
Elizabeth during the Common-
wealth Games in Manchester. I 
had the honour of being one of 
the bearers of the torch for the 
Games.”

Adedeji lists five learnings 
from his experiences for every-
one to imbibe and implement.

(i)	 Anyone can use drugs 
depending on the prevailing 
circumstances.

(ii)	 These folks must be 
seen as victims who need help, 
not punishment or stigmatisa-
tion.

(iii)	 There is life after drug 
use.

(iv)	 As a nation, we must 
wake up to the reality of the 
drug situation in our country 
and be involved in the crusade 

against it.
On his second missionary 

journey of care, Adedeji says, 
“My motivation derives from 
my personality and family 
background. This also comple-
ments my professional train-
ing—to be there for others in 
their trying moments and help 
them stand and attain their full 
potential. The joy amongst the 
victims and their families was 
a great encouragement. My 
family members and friends fur-
ther encouraged me with their 
words, prayers, and donations 
in kind and cash.”

NDLEA’s CEO, Brig Gen 
Buba Marwa, is a pillar of sup-
port. “He visited the Centre we 
operated at Araga and made me 
a member of his Special Purpose 
Committee, an advisory organ. 
He offered me the opportunity 
to deliver the Keynote Address 
during the 2023 World Drug 
Celebration at Aso Rock.”

Adedeji contends now with 
start-up issues. Compassionate 
Care Recovery Initiative works 
in the same space of treatment 
and rehabilitation of substance 
use disorders. With an office 
in Anthony Village, “We are 
still looking for a suitable prop-
erty on the outskirts of Lagos 
to serve as the rehabilitation 
Centre. We have sent feelers to 
families with unused proper-
ties at Abeokuta and Ijebu-ode 
through friends to donate such 

By Chido Nwakanma

Dokun Adedeji

houses for our use.”
Adedeji states, “I love people. 

I like to be involved with the 
vulnerable segment of our so-
ciety and offer them hope. I 
believe in every individual’s 
potential if opportunities come 
their way. Humanity binds us 
all.”



Anxiety from the past:

ANXIETY was high when Simi-
nalayi Fubara took over as the 
next governor and chief execu-
tive of Rivers State in May 2023. 
The anxiety stemmed most from 
the business community, which 
did not know the next direction of 
the state in terms of government 
readiness to promote trade and 
industry.

The previous government 
seemed to focus only on infra-
structure, where many yearned 
for human capital development, 
investment blueprints, business 
promotion, partnerships with 
local and foreign businesses, 
scholarship awards, employment 
schemes, and wealth creation 
programmes.

Owing to the fact that the 
Fubara administration was la-
belled a continuity government, 
many investors and leaders of the 
organised private sector, such as 
Mike Elechi of the PH City Cham-
ber and leader of the Organised 
Private Sector (OPS), Vincent 
Okuku of the Manufacturers As-
sociation of Nigeria (MAN), and 
Ibifiri Bobmanuel of the Rivers 
Entrepreneurs and Investors 
Forum (REIF), were known to 
have gone close to the corridors 
of power to sniff the coffee and 
find out the inner feelings of the 
new governor.

They brought back messages 
of hope like Joshua in the Bible, 
but the problem seemed to be how 
what they sniffed out could come 
to pass because of the strangle-
hold they said they saw on the 
governor those days.

Rivers State was hardly found 
anywhere states gathered to dis-
cuss business and meet partners 
from home or abroad.

So, as events turned out and 
Fubara began to appear to lib-
erate parts of his body, signs 
showed that he was always eager 
to come close to the OPS and 
restore the business competitive-
ness of the state. Signs were rife 
for good when he showed support 
to some business sector groups 
that played host to their national 
bodies. They saw it as signs of 
a business-friendly regime, at 
least.

Things seemed to come to 
a head when news came that 
Gov. Fubara had approved an 
economic summit. Things thus 
began to happen.

 
Clarity and a new pathway:

This must be why many thus 
waited for the lead address that 
was expected from the Chief 
Host, the governor. Hints came 
out a few days earlier that some 
important private sector leaders 
were sending in suggestions. 
Other top government officers 
were understood to be working 
with the governor to firm up 
what he would tell the business 
world because he knew he could 
not afford to overpromise. De-
mands would forever be made of 
him to fulfil whatever he publicly 

of interest from local and foreign 
investors to invest in diverse sec-
tors of our economy, including 
agriculture, real estate, power 
generation, and manufactur-
ing.”

He said they have signed a 
development agreement with 
TAF Nigeria for the construc-
tion of 20,000 mixed houses in 
Greater Port Harcourt City. We 
signed another development 
with Gosh Nigeria Limited for 
the construction of an interna-
tional spare parts market. The 
state government provided 
hundreds of parcels of land as 
its equity, and work has since 
started at both sites.

“Apache Aluminium LLC 
of America has started the ac-
quisition of land to establish a 
multi-billion-naira aluminium 
rolling mill (plant) in the Ogoni 
axis of Rivers.”

Songhai hopes to be alive 
again.

He went  on:  “We have 
opened discussions with Im-
agine Adama Agricultural and 
Technology of Israel to support 
the state in developing our 
huge agricultural potential, 
including reviving abandoned 
agricultural projects and in-
frastructure such as the Rivers 
Songhai Farm, the school-to-
land farms, fish farms, feed 
mills, oil palm estates, and 
poultry farms across the state.” 
We have earmarked about 10 
million USD for this project this 
fiscal year.

“Last week, the State Ex-
ecutive Council approved the 
proposal by Rainbow Heritage 
Group to build the New Port 
City in the state on about 1000 
hectares of land in collaboration 
with the Greater Port Harcourt 
City Authority.

“We have also concluded ar-
rangements for the signing of a 
Memorandum of Understanding 
with Planet One Holding Limited 
of Dubai for a $10 million Man-
grove Forests Conservation and 
Carbon Capture Project under 
the Private Public Partnership 
arrangement.”

He admitted that Rivers State 
is the economic heartbeat of 
the region; thus, his focus is to 
grow the economy of the state 
so citizens can derive more tax 
revenues to deliver quality social 
services to our people.

“Our mantra is ‘Rivers First.’“ 
Our covenant and commitment 
are to serve our people to the best 
of our ability with compassion, 
honesty, and responsibility.

“I assure you all that our 
intentions are right; our commit-
ment is unwavering, and with 
the collaboration and support of 
all, we will collectively harness 
the economic potential of Rivers 
State.

He quoted a saying: “When 
there is light, there is hope. When 
there is light, there is strength. 
When you can see into the fu-
ture, you can muster up enough 
strength to hold on today.”

He appealed to everyone to 
join hands to invest in the econ-
omy of the state. 

Gov Fubara lays new economic pathway for 
Rivers at Economic & Investment summit 

mercial and industrial concerns 
that created wealth and jobs. He, 
however, regretted that this is 
now all history.

Investment opportunities:

Gov. Fubara said Rivers State 
provides several investment 
opportunities across diverse 
sectors, including oil and gas, 
agriculture and agro-processing, 
manufacturing, hospitality and 
tourism, education, ICT, and 
healthcare, infrastructure de-
velopment, glass products and 
garment production, and power 
generation and transmission, to 
mention a few.

“With over 40 percent of fertile 
cultivable landmass, Rivers State 
has the potential to make a sig-
nificant contribution to national 
food security with commercial 
investments in mechanised ag-
riculture and the agro-processing 
industrial value chains.

“Several state-owned but mor-
ibund companies, farmlands, 
and business infrastructure, 
including oil palm estates, rub-
ber plantations, poultry, and 
fish farms, are available for in-
terested private investors to take 
over and revitalise.”

“Since assuming office, we 
have prioritised peace and secu-
rity and focused on growing our 
economy through partnerships 
and collaborations in line with 
our belief that it is the private 
sector, not the state government, 
that grows the economy, creates 
jobs, and guarantees wealth and 
prosperity for our people.”

Target: Making Rivers the 
best investment destination:

The governor disclosed that 
his commitment was to make 
Rivers State the best place in the 
country to invest and do business 
by creating a vibrant, investor-
friendly business environment 
and improving the ease of doing 
business to boost investors’ inter-
est and confidence in the state.

 
Prompt CofO:

What seemed to discourage in-
vestors was the certificate of oc-
cupancy (CofO), but the governor 
said the situation is now different 
with the prompt issuance of a 
certificate of occupancy. 

He further stated that his ad-
ministration was also working 
on the harmonisation of state 
and local government taxes to 
eliminate double taxation and 
the imposition of multiple levies 
on investors.

He mentioned the N4bn 
matching fund loan scheme 
with the Bank of Industry for 
small, micro, and medium-scale 
businesses to drive financial 
inclusion and enhance growth.

“Furthermore, we have also 
approved the establishment of 
the Rivers State Investment Pro-
motion Agency to provide one-
stop-shop investment services 
and facilitation to investors in 
the state.

“In the first year of our ad-
ministration, we received an ap-
preciable number of expressions 

FEATURE

sley Moghalu; another professor, 
Magnus Kpakor; and many oth-
ers set the tone. 
A new commitment to indus-
trialisation:

Gov. Fubara announced a new 
commitment to industrialisation, 
but it would be in partnership 
with the informal and organised 
private sectors through neces-
sary policy, legal, and other sup-
port measures and systems.

This thinking must be why the 
state government approved the 
summit, believing that the state 
would emerge from it to reposi-
tion itself as a premier invest-
ment destination. He said Rivers 
State is blessed with enormous 
human and natural resources, 
including oil and gas, fertile soil, 
solid minerals, and an extensive 
coastline with great water bodies. 
Also, the state is the centre of 
the oil and gas industry in West 
Africa, with over 40 percent of 
crude oil production onshore 
in the country and 100 percent 
of liquefied gas that the country 
exports.

“The state also has the second 
largest economy in Nigeria, and 
with a nominal GDP of over $28.4 
billion, the state’s economy ranks 
in the top 25 economies in Africa, 
comparable to countries like 
Botswana, Rwanda, and Gabon.

He pointed at the robust infra-
structure of the state, including 
good roads, two seaports, an 
international airport, and a free 
trade zone, with a population of 
over seven million indigenously 
diverse, educated, highly hos-
pitable people and a business-
friendly environment.

He said the two-day summit 
aimed to advance investment 
opportunities in Rivers State and 
provide an opportunity to hear 
from experts.

He traced the historical jour-
ney of the state and said Rivers 
State, especially Port Harcourt, 
was an established commercial 
centre in Nigeria. He mentioned 
the Trans-Amadi Industrial Lay-
out, which hosted thriving com-

With over 40 
percent of fertile 
cultivable landmass, 
Rivers State has 
the potential to 
make a significant 
contribution to 
national food 
security with 
commercial 
investments 
in mechanised 
agriculture and the 
agro-processing 
industrial value 
chains
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pledged to do. 
 

The pathway:

Government handlers said what 
the governor was going to lay on 
the table was going to be the gov-
ernment thinking, but that the 
interaction with top private sec-
tor leaders around the country 
and beyond at the summit would 
help craft a workable economic 
blueprint or strategy.

The calibre of guests he in-
vited alone seemed to speak 
volumes and seemed to give hope, 
according to some investors 
who spoke with newsmen after 
the event. The presence of the 
likes of the former Central Bank 
of Nigeria (CBN) governor, Sa-
nusi Lamido Sanusi; the former 
governor of Cross River, known 
for the Calabar Festival, Donald 
Duke, who acted as chairman of 
the summit; the professor, King-

By Ignatius Chukwu
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TAKEAWAYS FROM 
THE RIVERS STATE 
ECONOMIC & INVEST-
MENT SUMMIT 2024

•	 I and most oth-
er business people are 
convinced that Gov Sim 
Fubara is determined to 
enthrone a strong econ-
omy in Rivers State. This 
can only however hap-
pen if he can fish out the 
best technocrats who are 
not politically exposed to 
drive the upcoming eco-
nomic blueprint 

•	 There must be free 
access to decision-mak-
ers to facilitate invest-
ment decisions 

•	 Rivers State is not 
only willing to emerge, 
Rivers people are yearn-
ing to emerge. 
 
•	 My takeaway from 

the just-concluded Eco-
nomic Summit was sum-
marized by the first key 
note speaker, Professor 
Kingsley Moghalu, who 
concluded that all barri-
ers to the difficulty of do-
ing business in the state 
including political and 
bureaucratic barriers 
must be broken down.

•	 Prof Moghalu also 
gave me another takea-

way: Need for the inte-
gration and incorpora-
tion of host communities 
into the ownership of 
big corporations in their 
land. This shows I was 
right when I deployed 
that model in our ‘Alesa 
Highland Sustainable 
City’ Project in Eleme 
where we have given the 
original land owners a 
10% ownership in the 
new estate. 

•	 Need for Govt to 
be interested in any in-
coming business wheth-
er macro (public sector 
project) or micro (pri-
vate)

•	 Ease of Doing Busi-
ness is the biggest factor 
in attracting and retain-
ing investments

WHY I AM SUPPORT-

ING THE RIVERS ECO-
NOMIC SUMMIT 
Journalists asked me 

this question on the side-
lines of the economic 
summit:

It is easy to think you 
have an interest or share 
in the government in Riv-
ers State or in the Eco-
nomic Summit. Why are 
you doing all of this and 
what is in it for you?
I am the Mayor of 

Housing, not the Mayor 
of empty houses. If you 
build in a location not at-
tractive to migrants, you 
will end up with empty 
houses. Part of the pas-
sion I have in housing in 
Rivers State is to reduce 
the Rivers–Lagos di-
chotomy especially. We 
have a lot of expatriates 
and big shots working in 
Port Harcourt but living 
elsewhere especially in 
Lagos. We want to attract 
people to live in Port Har-
court and do business.
Land is no longer in 

production. It is a finite 
product. If more people 
come to Rivers State, it 
will make my business 
more viable because the 
first impact would be 
land to build houses. If 
people do not come, it’s 
not good for my busi-
ness.

Mayor of Housing takeaways of the 
Rivers State Economic Summit

ADVERTORIAL

SPECIAL FOCUS
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One year after, Nigeria not 
working under Tinubu - Atiku

FORMER Vice President 
Atiku Abubakar has hit the 
administration of President 
Bola Tinubu, for failing to 
address several economic 
challenges in the country.

He noted that rather than 
tackle the challenges, the 
government has introduced 
policies that exacerbated 
Nigeria’s microeconomic 
instability.

Abubakar, who was the 
presidential candidate of 
the main opposition Peoples 
Democratic Party (PDP), in 
the 2023 election, berated 
the Tinubu administration 
for not “laying out plans 
for the ‘remodeling’ of the 
economy”, before embarking 
on his “cocktail of policies”

Atiku listed Tinubu’s 
policy misadventures in-
cluding the elimination of 
petrol subsidies, the imple-
mentation of a new foreign 
exchange policy that uni-
fied the multiple official FX 
windows into a single official 
market, adding that the gov-
ernment also went ahead to 
tighten monetary policy to 
reduce naira liquidity, hiked 
the monetary policy rates, 
introduced cost-reflective 
electricity tariff, as well as 
cybersecurity tax.

In his assessment of Ti-

nubu’s policies, the former 
vice president noted that “12 
months on, Tinubu’s pledge 
of growing the economy 
and ending misery remains 
unfulfilled. His actions or 
inactions have significantly 
worsened Nigeria’s macro-
economic stability.

“Nigeria remains a strug-
gling economy and is more 
fragile today than it was 
a year ago. Indeed, all the 
economic ills - joblessness, 
poverty, and misery - which 
defined the Buhari-led ad-
ministration have only ex-
acerbated.

“Africa’s leading econ-
omy has slipped to the 4th 
position lagging behind Alge-
ria, Egypt, and South Africa. 
Citizens’ hopes have been 
dashed (and not renewed 
contrary to the propaganda 
of the administration) as Ni-
geria’s economic woes have 
multiplied”

Atiku said “President 
Tinubu’s policies do not 
create prosperity. Instead, 
they pauperize the poor and 
bankrupt the rich. They 
spare no one”

He also noted that the 
majority of Nigerians, espe-
cially those who are poor, are 
going through the worst cost-
of-living crisis since the infa-
mous structural adjustment 
programme of the 1980s.

By Tony Ailemen, Abuja

By Favour Okpale

FG attracts $3.5bn to boost cotton, 
textile, apparel industry

THE Federal Government 
has so far attracted some 
$3.5 billion to develop a 
resurgence plan for opti-
mised performance of the 
Nigerian cotton, textile 
and apparel industry in 
partnership with develop-
ment partners and private 
sector players.

This is according to Do-
ris Uzoka-Anite, minister of 
industry, trade and invest-
ment, who spoke in Abuja 
on Tuesday during the min-
isterial sectoral briefing 
to mark President Bola 
Tinubu one year in office.

Nigeria’s  textile  in-
dustry over the years has 

continued to struggle as 
the importation of textile 
products into the country 
surged over four years 
from N182.5 billion in 2020 
to N377.1 billion in 2023, 
according to data from the 
National Bureau of Statis-
tics (NBS).

This is despite several 
intervention programmes 
to boost the sector over 
the years including the 
Central Bank of Nigeria’s 
(CBN) ambitious plan for 
the sector which sought 
to provide about N50bn 
funding support, training 
initiatives, and foreign 
exchange restrictions on 
textile imports.

MONEY supply (M2), a mon-
etary tool used by the central 
bank to measure currency 
supply in an economy, in 
April 2024, hit a record high 
of N96.96 trillion in one year 
despite monetary tightening 
by the Central Bank of Nige-
ria (CBN).

The M2 declined by 1.75 
percent to N92.33 trillion 
in March 2024 from N93.97 
trillion in February of the 
same year.

Data  from the  CBN 
showed that M2 rose sig-
nificantly by 74.26 percent 
in one year to N96.96 trillion 
in April 2024 from N55.64 
trillion in April 2023. On 
a month-on-month basis, 
money supply grew by 5.01 
percent from N92.33 trillion 
in March 2024.

M2 is a broad category 
that encompasses all the 
cash people have on hand, 
plus the money deposited in 
checking accounts, savings 
accounts, and other short-
term savings vehicles like 
certificates of deposit (CDs).  
Retirement account balances 
and time deposits above a 
certain amount are typically 
not included in M2.

Economists use M2 to 
track how much money is 
flowing through an econo-
my. This can be important 
because it can influence 
things like inflation and in-
terest rates. For example, if 

the money supply grows too 
quickly, it can lead to infla-
tion as there’s more money 
chasing after a limited num-
ber of goods and services.

M2 is a broader measure 
of the money supply than 
M1, which only includes cur-
rency in circulation, check-
ing account deposits, and 
traveler’s checks. M2 gives 
a more complete picture of 
how much money is readily 
available to be spent in the 
economy.

The CBN has issued over 
N1.5 trillion in Open Market 
Operation (OMO) bills since 
Olayemi Cardoso took the 
helm as governor in a bid 
to stem inflation and prop 
up the naira, whose steep 
decline has unsettled the 
economy.

The data also revealed 
that currency in circulation 
increased by 65.40 percent in 
one year to N3.92 trillion in 
April 2024 compared to N2.37 
trillion in April 2023. On a 
monthly basis, currency in 
circulation went up by 1.29 
percent from N3.87 trillion 
in March 2024.

Currency outside (COB) 
banks jumped to N3.60 tril-
lion in April 2024, represent-
ing a 73.91 percent increase 
over the level of N2.07 tril-
lion recorded in the corre-
sponding period of 2023. The 
COB declined by 0.83 percent 
month-on-month from N3.63 
trillion in March 2024.

Money supply hits record high of 
N96.96trn despite liquidity squeeze
By Hope Moses-Ashike

…lists 6 areas to address

CHANGE OF NAME
I, formerly known and 
addressed as Adenowo 
Oladapo Sonuga, now 
wish to be known and 
addressed as Oladapo 
Adenowo Sonuga. All 
former documents remain 
valid. General public should 
please take note.

CHANGE OF NAME & CORRECTION
 OF DATE OF BIRTH

CHANGE OF NAME
I, formerly known and 
addressed as Bamiwola 
Ogheneyoma Esther, 
now wish to be known 
and addressed as Okosesi  
Bamiwola Esther. All 
former documents remain 
valid. General public should 
please take note.

CHANGE OF NAME
I, formerly known and 
addressed as Oyetuga 
Ebenezer, now wish to 
be known and addressed 
as Oyetuga Taiwo 
Ebenezer. All former 
documents remain valid. 
General public should please 
take note.

My name was wrongly written 
as Jubril Suraju  with wrong 
DOB 12th Feb 1983 now wish 
to be known and addressed 
as Yunusa Surajo with the 
correct DOB 16th August 
1982, All formal documents 
remains valid. The general 
public should please take note.
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L-R: Taiwo Oderinlo, president, Rental Professionals Society of Nigeria; Tayo Kola-Daisi, vice president, Mainland Association of Venue Owners, Lagos; 
Chizoba Iheme, group head, financial inclusion, Access Bank; Njideka Esomeju, group head, consumer banking; Bunmi Adeboye, vice president, Rentals 
Professional Society of Nigeria; Yewande Shoneye-Vaughan, regional sales director, retail banking, Access bank; and Abiodun Olubitan, group head, 
women banking, at the W events Roundtable Session in Lagos, yesterday.
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Natural gas untapped as oil 
rot reigns under Tinubu
NIGERIA’S natural gas sec-
tor has emerged as a beacon 
of hope during the inaugu-
ral year of President Bola 
Tinubu’s administration as 
underinvestment and ram-
pant crude oil theft threaten 
to erase gains from subsidy 
removal or refinery renais-
sance.

Within one year, Presi-
dent Tinubu’s tenure has 
been marked by a concerted 
push towards revitalising 
Nigeria’s energy landscape, 
with natural gas taking cen-
tre stage in the administra-
tion’s agenda, according to 
findings by BusinessDay.

“Strong government sup-
port for the expansion of nat-
ural gas infrastructure has 
begun to see results,” BMI 
Research, a London-based 
firm that provided mac-
roeconomic, industry and 
financial market analysis 
said in its one-year review 
of the new administration.

BMI Research noted 
that private investment in 
natural gas infrastructure 
has supported higher com-

mercialisation rates while 
lowering flaring from 9.2 
percent to 7.4 percent from 
2021 to 2023.

“Natural gas pipeline 
construction will see greater 
domestic consumption,” it 
added.

The report acknowledged 
Tinubu’s executive order in 
March 2024 for tax credits 
for non-associated gas and 
a 25 percent gas utilisation 
investment allowance for 
equipment and plant for new 
and ongoing projects.

“Natural gas emerges as 
industry bright spot” BMI 
report explained.

With 209.5 trillion cubic 
feet of proven gas reserves, 
Nigeria ranks 9th among gas-
rich countries in the world.  
However, this abundant 
natural resource remains 
largely untapped for both 
domestic use and export.

Since he came into power 
on May 29, 2023, President 
Tinubu has shown eagerness 
to change Nigeria’s energy 
story using the potential of 
the country’s gas deposits.

Last week, Tinubu inau-
gurated three milestone proj-

ects, which are the expanded 
AHL Gas Processing Plant; 
the ANOH Gas Processing 
Plant, and the 23.3km ANOH 
to Obiafu-Obrikom-Oben 
(OB3) Custody Transfer Me-
tering Station Gas Pipeline.

“When these projects 
become fully operational, 
approximately 500MMscf 
of gas in aggregate will be 
supplied to the domestic 
market from these two gas 
processing plants, which 
represents over 25 percent 
incremental growth in gas 
supply,” Tinubu said at the 
commissioning.

Despite gains from the 
gas sector, Nigeria’s oil in-
dustry, the source of much 
of the country’s foreign re-
ceipts and more than half of 
government revenues finds 
itself on shaky ground in 
Tinubu’s first year.

The pain of this large-
scale theft and vandalism, as 
well as decades of under-in-
vestment in infrastructure, 
was so severe in April 2023, 
that the country produced 
less than one million bar-
rels of oil daily, far below its 
1.8mn bpd Organisation of 

By Dipo Oladehinde Petroleum Exporting Coun-
tries quota.

“It’s a classic case of 
two steps forward, one step 
back,” lamented Aisha Mo-
hammed, an energy analyst 
at the Lagos-based Centre 
for Development Studies. 
“Nigeria’s oil production did 
inch up marginally under 
Tinubu, but the gains are 
illusory when you consider 
the rampant theft and the 
abysmal state of critical in-
frastructure.”

Mohammed pointed to 
dilapidated exporting ter-
minals, creaking pipelines 
riddled with illegal taps, and 
a near-total absence of fresh 
exploration and develop-
ment activities as stark indi-
cators of the underlying rot.

“When was the last time 
we had a replica of the Egina 
project in Nigeria?” Moham-
med asked.

Other experts wondered 
why Nigeria’s energy sector 
has continued struggling to 
attract new investment to 
boost oil production more 
than two years after the Pe-
troleum Industry Act (PIA) 
was signed into law.

By Ifeoma Okeke-Korieocha

Aviation: Keyamo takes off amid turbulence
WITH the saga of Nigeria Air 
which awash the aviation sec-
tor, leaving many Nigerians 
unhappy with Hadi Sirika, 
the past minister of aviation, 
a breath of fresh air was 
needed in the sector.

It was with high expectation 
to correct wrongs by the past 
administration that Nigerians 
welcomed Festus Keyamo, the 
minister of aviation and aero-
space development.

Within nine months of 
his appointment, Keyamo 
has been tasked with not just 
correcting the errors of the 
past, but also driving revenue 
in the sector.

Two weeks into his ten-
ure, Keyamo successfully 
resolved the protracted land 
dispute with the settlers that 
had stalled the commence-
ment of the construction of 

the Abuja Second Runway, 
despite an initial deposit 
made by the previous admin-
istration over a year before 
the current government as-
sumed office. The contractors 
moved to site to commence 
the work.

Within a month in office, 
the minister directed all in-
ternational airlines to relo-
cate to the new international 
terminal in Lagos, making it 
fully operational.

While this was criticised 
by some stakeholders as 
hasty and one with economic 
implications for contrac-
tors and concessionaires, 
Kayamo, however, found 
some solutions to the design 
flaws in the facility that had 
previously rendered the ter-
minal unusable for many 
international flights.

In partnership with the 
immigration service, Keya-

mo expedited and supervised 
the remodeling of the Arrival 
Hall of Wing E at the Lagos 
International Airport into a 
brand new facility through 
a public-private partnership.

He also ensured the swift 
repair and reactivation of the 
Lagos Second Runway (18R), 
which had been out of service 
for about a year, thereby re-
stricting the busiest airport 
in the country to only one 
runway.   

Working closely with the 
Central Bank of Nigeria, 
(CBN), the minister ensured 
the clearance of backlog of 
trapped funds for foreign 
airlines, resolving an issue 
that had persisted for years.

Keyamo equally broke 
the longstanding monopoly 
of foreign airlines on the 
UK-Nigeria route by actively 
engaging with the UK au-
thorities to grant Air Peace, 

By Wasiu Alli

Businesses bear brunt of 
reforms as losses pile in 1 year

NIGERIAN businesses have 
been hurt by the bold reforms 
introduced by Bola Tinubu’s 
government as their losses 
surged the most since his as-
sumption of office.

The removal of the petrol 
subsidy and the liberalisation 
of the foreign exchange re-
gime which was implemented 
in the second quarter of 2023 
has driven down profitability, 
led to more job losses, lowered 
tax revenue, and threatened 
the survival rate of many busi-
nesses or triggered more exits 
of multinationals.

Femi Egbesola, national 
president of the Association 
of Small Business Owners of 
Nigeria (ASBON) said one 
year of Tinubu has been “the 
toughest year for us in busi-
ness in our history of doing 
business in the country”.

“It’s been an avalanche of 
one challenge to the other,” 
Egbesola said.

He noted that over two 
million businesses have died 
during this past year adding 
that many businesses have de-
cided to relocate from Nigeria 
to other countries, including 
big businesses.

“This is the year that we 
had the highest debt pro-
file, and there are so many 
bad loans across boards in 
financial institutions, and 
many of these loans may 
likely not recover because 
those businesses are dead,” 
Egbesola stated.

The latest financial state-
ments of 13 listed consumer 
goods firms show that seven 
of them- International Brew-
eries Plc, Cadbury Nigeria 
Plc, Nigerian Breweries Plc, 
Nestlé Nigeria Plc, Dan-
gote Sugar Refinery Plc, 
Champion Breweries Plc, 
and Guinness Nigeria Plc 
posted a combined loss of 
N388.6 billion.

Of the six remaining com-
panies, three which include 
BUA Cement, Lafarge Africa 
Plc and Nascon Allied Indus-
tries Plc reported a decline in 
their earnings by 37.6 percent, 
65.2 percent, and 24.9 percent 
respectively.

The remaining three post-
ed an increase in profit. They 

include BUA Foods Plc, Unile-
ver Nigeria Plc, and Dangote 
Cement Plc which posted a 
combined profit of N171.9 bil-
lion, up from N152.6 billion.

Despite the decline in earn-
ings, the manufacturers’ com-
bined revenue rose 79 percent 
to N2.27 trillion from N1.27 
trillion.

Last May, the Tinubu ad-
ministration implemented 
bold reforms including the 
removal of petrol subsidy and 
naira devaluation to boost 
revenues for the welfare of 
its citizens.

However, the reforms have 
increased inflationary pres-
sures to the highest in at 
least 28 years and weakened 
the purchasing power of con-
sumers, even as businesses 
grapple with higher operating 
costs.

Egbesola further stated 
that the government ought to 
have fixed all indicators that 
will give businesses a soft 
landing before the reforms.

Following the liberalisa-
tion of the foreign exchange 
regime, the naira has weak-
ened 65 percent against the US 
dollar at the official market 
in one year, after two defacto 
devaluations by the CBN in 
its push towards a market-
determined rate.

Data compiled from the 
FMDQ Securities Exchange 
Limited showed that the value 
of the naira fell to N1,339 per 
dollar as of May 27, 2024, from 
N463 quoted in May 2023.

Adeola Adenikinju, presi-
dent of the Nigerian Economic 
Society said the major reforms 
have had a significant impact 
on the poor and those on fixed 
income salary earners.

He added that salary earn-
ers have witnessed significant 
contractions in their income 
with no real compensatory 
packages in place to mitigate it.

“The government should 
have also done better when 
communicating with the peo-
ple by frequently and regu-
larly providing directions, 
stopping rumours, and giving 
hope to people, “ Adenikinju 
said. “The government also 
needs to cut down its expen-
diture across all tiers of gov-
ernment,” the Economics 
professor said.

a local airline, reciprocal 
operating rights under Ni-
geria’s Bilateral Air Service 
Agreement with the UK. This 
led to a significant reduction 
in international airfares, ben-
efiting Nigerian travelers.

The minister also recently 
obtained the Federal Execu-
tive Council (FEC) approval 
to boost revenue and prevent 
losses at FAAN facilities 
nationwide by requiring 
VIPs to pay access fees at all 
airport tollgates, a departure 
from a tradition that existed 
for decades that gave VIPs 
exemptions at airports

Under the HMA’s watch, 
the United States-Nigeria 
Open Skies Air Transport 
Agreement entered into 
force, which counts as a huge 
step that will pave the way for 
local airlines to start operat-
ing the route in full.

Through the diplomat-

ic effort of President Bola 
Ahmed Tinubu, the minister 
of aviation successfully coor-
dinated with the United Arab 
Emirates (UAE) authorities, 
resulting in the resumption 
of Emirates flights by Octo-
ber 1, 2024.

For years, the Nigeria 
aviation industry had faced 
numerous challenges, from 
operational inefficiencies to 
being blacklisted by global 
lessors due to certain factors 
and fraudulent activities of 
some aviators.    

Setbacks
Amid the successes, there 

are setbacks the minister 
has failed to address, some 
of which are inflicted by the 
ministry of aviation.

In recent times, helicopter 
operators in Nigeria threat-
ened to ground operations 
as a result of the newly in-

creased landing fees by the 
Federal Government through 
the Ministry of Aviation.

Keyamo directed helicop-
ter operators to pay landing 
fees at all Nigerian aero-
dromes, helipads, airstrips, 
floating production storage 
and offloading (FPSO) units, 
floating storage and offload-
ing (FSO) units and other oil 
platforms.

The landing fees which 
would exclusively be col-
lected by a private company, 
NAEBI Dynamic Concept 
Limited, is projected to 
squeeze operators and may 
force many to close shop.

Stakeholders say the fo-
cus on revenue generation 
by government agencies in 
the sector, without commen-
surate value or quality of 
services, is at variance with 
the objectives of establishing 
them, being not-for-profit.
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L-R: Aliko Dangote, chairman, Dangote Cement plc; Abdu Dantata, non-executive director; Arvind Pathak, group managing director; Olakunle Alake, non-executive director; and De-
vakumar Edwin, non-executive director, at the company’s 15th annual general meeting, in Lagos, yesterday.

Tunji-Ojo curbs passport 
racketeering to ease access
WHEN Olubunmi Tunji-Ojo 
assumed office as the Minister 
of Interior in August 2023, 
Nigerians expected little more 
than public holiday announce-
ments, as his predecessor had 
become synonymous with.

 The Ministry of Interior, 
often viewed as a political 
reward, is directly responsible 
for crucial parastatals, yet 
little is usually known about 
its leadership.

However, in his first few 
months, Tunji-Ojo took signifi-
cant steps to address a primary 
concern for many Nigerians: 
the passport procurement pro-
cess. 

Under his leadership, the 
Nigeria Immigration Service 
(NIS) cleared a substantial 
backlog of passport applica-
tions.

“On September 7, we made 
a promise to sort out the back-
logs in two weeks, but we 
made it in three weeks, and 
I sincerely want to apologise 
to Nigerians for that…. We 
inherited 204,332 enrolments 
without passports being issued, 
people that had applied and 
been captured,” he said.

This effort is part of Tunji-
Ojo’s broader initiative to re-

form passport procurement 
and immigration services. 

He has emphasised that 
no Nigerian should wait more 
than two weeks for a pass-
port. To facilitate this, Nige-
ria launched an online portal 
for passport applications to 
eliminate the need for physi-
cal interaction, reduce queues 
and paperwork, and prevent 
identity theft and racketeering.

The online application pro-
cess has also been extended 
to Nigerians living abroad. 
According to Tunji-Ojo, “No 
more long queues or hassle. 
Apply online today and get 
your passport.”

In June, home delivery of 
passports is expected to com-
mence in Lagos, Port Harcourt, 
Kano, and Abuja. Other ef-
forts to improve immigration 
processes include the installa-
tion of eGates at Murtala Mu-
hammed International Airport 
in Lagos to enhance national 
security, passenger facilita-
tion, and ease of business. 

While Tunji-Ojo’s efforts 
have primarily focused on 
the NIS, his ministry oversees 
other agencies, including the 
Nigeria Security and Civil De-
fence Corps (NSCDC), Nigerian 
Correctional Service (NCS), 
Federal Fire Service, and the 

National Identity Management 
Commission (NIMC).

In a controversial move, 
NIMC was transferred from 
the Ministry of Communica-
tions, Innovation, and Digital 
Economy to the Ministry of 
Interior at Tunji-Ojo’s request. 
This shift aimed to streamline 
passport procurement and con-
solidate identity management 
under one ministry, but it may 
pose a challenge. 

NIMC has perennially faced 
funding and capacity issues, 
with Abisoye Coker-Odusote, 
its director, recently saying 
it can only enrol 100 million 
people. The commission is 
now working to expand this, 
but long-standing issues like 
server slowdowns occasionally 
rear their ugly heads. 

Tunji-Ojo has also struggled 
to improve prison services sig-
nificantly like his predecessor, 
despite a recent N585 million 
payment for inmate welfare. 
In April 2024, over 100 prison-
ers escaped from a medium-
security prison after heavy 
rainfall damaged the facility. 

While it is too early to as-
sess the minister’s tenure, who 
recently expressed his desire 
to be remembered not just as 
the minister of the Nigeria Im-
migration Service but also as 

the minister of the Interior, his 
legacy may eventually become 
overshadowed by corruption 
allegations. 

Tunji-Ojo is embroiled in 
a credibility crisis related to a 
corruption case involving Bet-
ta Edu, the suspended minister 
of Humanitarian Affairs. He 
has been linked to a N438 mil-
lion contract awarded to New 
Planet Project, a company he 
co-founded in 2003 and remains 
a significant shareholder.

Although Tunji-Ojo claims 
to have resigned in 2019, his 
wife is still listed as a director 
on the Corporate Affairs Com-
mission (CAC) website. The 
alleged payments to his com-
pany include N279 million for 
verifying beneficiaries on the 
national social register and an 
additional N159 million.

In 2020, as chairman of 
the House of Representatives 
Committee on the Niger Delta 
Development Commission 
(NDDC), Tunji-Ojo clashed 
with then-minister of Niger 
Delta Affairs, Godswill Ak-
pabio, over corruption and 
mismanagement allegations. 
Tunji-Ojo was accused of ben-
efiting from numerous NDDC 
contracts, and he now faces 
further scrutiny and criticism 
due to Edu’s case.

By Temitayo Jaiyeola 

By Amaka Anagor-Ewuzie

Umahi gets hands dirty 
with road revamp
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DAVID Umahi’s appoint-
ment as minister of works by 
President Bola Tinubu was 
widely cheered by Nigerians 
who expected the trained 
civil engineer to bring his 
wealth of knowledge to bear 
on the job. 

Umahi hasn’t disappoint-
ed. In his first year as minis-
ter of works, Nigerians attest 
to significant improvement 
in the quality and state of 
federal highways across the 
country.    

The former governor of 
South-eastern state, Ebonyi, 
hit the ground running by 
leading extensive reforms 
targeted at resetting the way 
contractors handle federal 
highways.

Upon assumption, the for-
mer governor of Ebonyi State 
sent a note of warning to all 
contractors handling federal 
roads, insisting the govern-
ment would not honour any 
contractor not using concrete 
technology.

The idea, according to 
him, is for the ministry under 
his supervision to construct 
long-lasting roads, and with 
the concrete technology, Ni-
gerian roads will exist with-
out needing maintenance in 
50 years.

“The use of asphalt by 
some contractors is a source 
of funds depletion for the 
government and any contrac-
tor who is not ready to work 
with the concrete technology 
will have no job offer from 
the ministry,” the minister 
insisted.

To ensure timely com-
pletion of road projects, he 
warned that the ministry 
would no longer allow con-
tractors to close the site for 
one month to observe fes-
tivities. He said plans are 
on to introduce solar lights 
and others to make high-
ways safe, especially for night 
travels.

The Ministry of Works un-

der Umahi commenced 2024 
with a total overhauling of 
the Third Mainland Bridge, 
the longest bridge connecting 
Lagos Island to the mainland.  
The completion of repair 
works on the bridge with 
very high vehicular traf-
fic especially on weekdays, 
brought some measures of 
succour to motorists and 
commuters who in the last 
four years have been experi-
encing rough journeys and 
longer travel time on the 
bridge due to its bad state.

During one of his over-
sight visits at the time of 
the Third Mainland Bridge 
repair, the minister said, the 
11.8-kilometre dual lane proj-
ect handled by China Civil 
Engineering Construction 
Corporation Ltd. (CCEC), 
was initially awarded at the 
cost of N21 billion.

To bring the bridge up 
to standard and ensure im-
proved security, the govern-
ment installed solar lights, 
and CCTV on the bridge and 
replaced the old asphalt with 
the new one.

The outcome received 
several commendations and 
Babajide Sanwo-Olu, the 
governor of Nigeria's com-
mercial capital, Lagos, also 
lauded the minister for the 
timely and quality comple-
tion of the bridge.

Just recently, the Uma-
hi-led Federal Ministry of 
Works, started construction 
work on section three of the 
Lagos-Calabar Coastal High-
way, starting from Calabar in 
Cross Rivers State, and sec-
tion four from Akwa Ibom.

The controversial coastal 
road project was conceived 
in 2014 during the adminis-
tration of former President 
Goodluck Jonathan, but the 
project was stalled after Jona-
than failed to win a reelection 
bid in 2015.

During a recent television 
conversation, the minister 

imports have sent prices to 
a record high, squeezed house-
hold budgets, and caused the 
worst food crisis the country 
has ever experienced.

“The cry of hunger across 
the country is louder than it 
has ever been and it will con-
tinue to worsen because the 
government is yet to address 
fundamental issues hampering 
food production,” Jude Obi, 
president of the Association of 
Organic Agriculture Practitio-
ners of Nigeria said in response 
to questions.

“Insecurity is still a major 
issue and the Tinubu govern-
ment has failed to ensure that 
those who want to farm can 
carry out their farming activi-
ties without any form of fear,” 
he added.

According to Obi, the coun-

try now has a shortfall in all 
staples and this is mainly re-
sponsible for the continuous 
surge in food prices across the 
country.

Nigeria is Africa’s most 
populous country and the top 
grower of cassava, maize, co-
coa, and beans. Yet a grow-
ing number of Nigerians are 
struggling to eat daily and 
falling into poverty as inflation 
accelerates and shrinks buying 
power, especially for low and 
fixed-income earners. 

Around 93.8 million Nigeri-
ans or 46.9 percent of its 200 mil-
lion people are living below the 
poverty line, and that number 
is estimated to rise this year, 
the World Bank said in the 
country’s development update 
report in June 2023.  

Headline inflation has 
soared to its highest in three 
decades hitting 33.2 percent in 

April, with the naira slumping 
to record lows, pressured by 
acute dollar shortages.  

Nigeria imports food and 
fuel and was hammered by the 
surge in global prices due to the 
Russian-Ukraine war. 

An intense security crisis 
has teamed up with acceler-
ating inflation and climate 
change to drive food prices and 
hunger in Nigeria higher– with 
26.5 million people across the 
country projected to face acute 
hunger in the June - August 
2024 lean season, according 
to a World Food Programme 
report.

This is a staggering in-
crease from the 18.6 million 
people who were food insecure 
at the end of 2023.

Similarly, a combined re-
port by the Food and Agri-
cultural Organisation, World 
Food Programme and the 
United Nations listed Nigeria 
among five other countries 
as the ‘hotspot of global hun-

ger’ – where people are facing 
catastrophic levels of hunger.

Nigeria, with a Global Hun-
ger Index score of 28.3 in 2023 
ranked 109th out of 125 coun-
tries. The index termed the 
level of hunger in the country 
as “serious.”

“People are really hungry 
in the country today owing 
to the constant surge in food 
prices amid low purchasing 
power and many are skipping 
meals to survive,” Abiodun 
Olorundenro, operations man-
ager at AquaShoots Limited 
said in an interview Friday.

Garri, tomatoes turn gold
In July 2023, President Bola 

Tinubu declared a state of 
emergency on food security 
and unveiled an immediate, 
short and long-term plan for 
the sector to fix the country’s 
food crisis.

Despite this, the average 
food prices of key staples across 
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ing Nigeria was so tough it 
prompted a famous quote by 
a business leader who said 
“whoever wins the elections 
loses.”

Tinubu seemed unfazed 
however. “Don’t pity me, I 
asked for the job,” Tinubu 
said after his narrow victory 
in the February 28 elections. 
“I have no reason to under-
perform as the country’s 
elected president because I 
campaigned for the job. I can-
not complain about the job.”

In keeping with his pre-
election campaign promise 
to “hit the ground running” 
if elected president, Tinubu 
flew out of the blocks after 
clinching power. 

I n  h i s  i n a u g u r a t i o n 
speech in May, he used five 
words “The fuel subsidy is 
gone” to scrap a decades-old 
practice that had cost Nige-
ria’s treasury $9.7 billion in 
2022 alone. Since petrol sub-
sidies were introduced in the 
1970s, previous administra-
tions have tried, and failed, 
to end it.

The impact was imme-
diate. The price of petrol 
almost tripled to N557 a litre. 
Bonds rallied. The naira 
weakened on expectations 
that exchange rate unifica-
tion might follow.

Tinubu suspended the 
controversial CBN governor 
godwin Emefiele and allowed 
the apex bank’s new leader-
ship to float the currency. 
He has also since raised the 
electricity tariff by 300 per-
cent for consumers on Band 
A; those who enjoy electricity 
supply for more than 20 hours 
a day.

Experts have said the re-
forms were needed to put Af-
rica’s most populous nation 
on track but critics said they 
were hurriedly made without 
considering its ripple effects 
on the citizens, especially the 
vulnerable.

For instance, monetary 
experts said the floating of 
the naira should have been 
preceded by the monetary 

tightening the apex bank is 
only just embarking on while 
measures should have also 
been put in place to boost the 
dollar supply.

The removal of the petrol 
subsidy should also have 
quickly been followed by 
palliatives for the vulnerable 
to cushion the impact of the 
subsidy removal, according 
to energy analysts.

“We have a government 
that has good intentions 
about what it wants to do to 
fix the economy, but in the 
actual delivery, I think they 
fell short of the expectations 
that they created,” Adeola 
Adenikinju, president of the 
Nigerian Economic Society 
said.

A recent report by BMI, 
a fitch solutions company, 
noted that fuel subsidy re-
form opens the door to new 
investment however, domes-
tic price levels fall short of 
international markets and 
fuel theft and smuggling re-
main a drag on government 
expenditure.

“Refining margins were 
squeezed by lower domestic 
prices, encouraging exports 
over domestic supply. Prof-
itability in the downstream 
sector is limited by access to 
crude from domestic sourc-
es,” the report stated.

According to the Institute 
for Security Studies (ISS), 
reforms are not meant to 
plunge the citizens further 
into poverty or violate the 
rule of law.

The ISS opined that while 
Tinubu’s reforms are a step 
forward in the economic tra-
jectory of the country, there 
are, however, deep structural 
issues to be addressed before 
Nigeria’s economy can deliv-
er prosperity for Nigerians.

Nigerians are bearing the 
brunt of the poorly planned 
reforms despite their long-
term gains, with inflation 
peaking at a two-decade high 
of 33.69 percent. Citizens 
are scaling down on their 
expenses, focusing purely 
on very important areas of 
their lives.

“Since the increase in 
fuel prices, my household 
has stopped using genera-
tors to sleep if there is no 
light because it is no longer 
affordable,” Emeka Anayo, a 
foodstuff seller said.

“We now prefer sleeping 
in darkness. I have to think 
of how I will fuel my vehicle 
and also fuel the generator. 
So, we have to pick the one 
that is most essential to us, 
which is fueling the vehicle,” 
Anayo said.

The cost of a healthy diet 
rose from N480 in March last 
year to N982 in March 2024.

Samuel Akinwale, a civil 
servant with the Lagos State 
government said “Since the 
fuel increment, I made dras-
tic adjustments to cut down 
costs by parking my car for 
now and using a motorcycle. 

“I have also reduced my 
movement. Before I go any-
where now, it has to be very 
important. No more unnec-
essary parties, I now con-
centrate on the basic needs 
like food, shelter and my 
children’s needs too,” he said.

Femi Egbesola, national 

president of the Association 
of Small Business Owners 
of Nigeria (ASBON) said the 
one-year-old administration 
of President Tinubu is the 
toughest for its members in 
the history of doing business 
in Nigeria.

“Over two million busi-
nesses have died within one 
year and I am sure that it is 
even more than that. It’s also 
a time when many businesses 
have decided to relocate from 
Nigeria to other countries, 
including big businesses,” 
Egbesola said.

To tame the pain of eco-
nomic reforms, Tinubu intro-
duced buses across the states 
and local governments for 
mass transit at an affordable 
rate and invested N100 billion 
($80 million) to acquire 3,000 
units of 20-seater Compressed 
Natural Gas (CNG)-fueled 
buses.

He said participating 
transport companies would 
access credit under the facil-
ity at nine percent per annum 
with a 60-monthly repayment 
period.

Other interventions are 
the signing of four Executive 

Orders to address unfriendly 
fiscal policies and multiple 
taxes that are stifling the 
business environment and 
the funding of 75 enterprises 
with N75 billion ($60 million) 
to improve productivity.

There is also Micro, Small 
and Medium Enterprises 
funded with N125 billion 
($100.8 million) out of which 
N50 billion ($40 million) 
would be spent on Condi-
tional Grants to 1 million 
nano businesses starting 
from March 2024.

The government also ac-
quired 225,000 metric tonnes 
of fertiliser, seedlings and 
other inputs for farmers who 
are committed to the food 
security agenda.

The government has float-
ed a legacy programme of 
consumer credit schemes, 
student loans as well as social 
welfare programmes.

“Much of the first year 
was devoted to corrective 
reforms which were in many 
instances also painful, but 
the reforms were inevitable,” 
Muda Yusuf, chief executive 
officer of the Centre for Pro-
motion of Private Enterprises 

(CPPE), said.
“The administration 

could do better with regards 
to the speed of delivering 
mitigating measures to ease 
the pains of the reforms,” 
Yusuf added. 

Despite reforms, experts 
advised Tinubu to upgrade 
his economic management 
team, fix crude oil theft, tame 
rising food inflation and cur-
tail the growing kidnapping 
business.

In the North-West, re-
ports showed bandits operate 
freely. Terrorists are still 
striking with precision in the 
North-East even as the North-
Central states of Plateau and 
Benue are under a bloody 
assault from Fulani herds-
men. Bandits brought down 
a Nigerian Air Force plane in 
Niger State last August.

South-East, South-South 
and South-West residents live 
in perpetual fear of kidnap-
pers, highway robbers, and 
cult violence.

Global Rights, an inter-
national non-government 
organisation, said 555 Nige-
rians were killed in Tinubu’s 
first month in office.

major cities in the country 
have surged by over 15.7 per-
cent since May 29 2023 when 
the President assumed office, 
causing food inflation to hit 40 
percent in April 2024 from 24.82 
percent in May last year. 

The price of garri, a popu-
lar staple food in Nigeria and 
mostly consumed by low in-
come households, has surged 
by 233 percent in a year.

A BusinessDay survey 
across major markets shows 
that the average price of a 50kg 
bag of yellow garri has surged 
from an average of N18,000 in 
May 2023 to N60,000 in May 
2024.

A 4-litre paint container 
measure of yellow garri now 
sells for an average of N4,000 as 
against N1,200 sold in the same 
period last year.

The price of a big basket of 
fresh tomatoes, the most con-
sumed vegetable in the coun-
try, has surged by 350 percent. 
A big basket of tomatoes now 
sells for N120,000 as against 
N40,000 sold last year.

The President promised 
to deploy savings from petrol 
subsidy removal into the food 
system to revamp agriculture 
and grow its contribution to 
GDP in the long term.

But no meaningful devel-

opment has taken place since 
Tinubu made the promise, 
according to industry players. 

 “The Tinubu administra-
tion has not done much in 
agriculture even though we 
are experiencing a food crisis,” 
Olorundenro said.

According to him, the ad-
ministration’s plan for the 
sector in the past year did not 
address other sub-sectors - 
livestock, forestry and fishing 
and investments in research 
that are critical to attaining 
food security, creating jobs and 
boosting export earnings.  

Also, the plan for the sec-
tor did not include nutrition 
despite the country having the 
highest burden of malnutri-
tion in Africa and the second 
highest globally, according to 
UNICEF. 

 Households squeezed
For the past twelve months, 

it has been difficult for Nigeri-
ans as prices of all items have 
more than tripled.

 Nigerians are now con-
stantly struggling to afford 
basic needs and desperately 
seeking financial support as 
inflation erodes household 
incomes.

 The situation has contin-
ued to worsen since the begin-
ning of the year with prospects 
of more due to the continuous 
acceleration in inflation.  

said the Lagos-Calabar Coast-
al Highway will take eight 
years of President Tinubu’s 
two terms and the highway 
will be built in phases.

The first phase extending 
47.7km from Ahmadu Bello 
Way to the Lekki Deep Sea-
port within Lagos State, will 
be completed in 36 months. 
Construction has started on 
this phase of the road and 
is expected to be completed 
before the end of Tinubu’s 
second year in office, accord-
ing to Umahi.

The second section will 
extend approximately 55km 
from the Lekki Deep Sea-
port—where the first section 
ends—to the boundary be-
tween Ogun and Ondo states.

Umahi said the second 
phase of the coastal highway 
project has received approval 
from the Bureau of Public En-
terprises and is anticipated to 
be approved by the Federal 
Executive Council.

In September 2023, he 
also secured the federal gov-
ernment’s commitment to 

award a N33 billion contract 
to RCC, to commence work 
on the Eleme-Onne section 
of the East-West road in Riv-
ers State. 

The Eleme-Onne section 
of the East-West Road had 
been in a bad state for years 
leaving commuters to expe-
rience hell while on their 
journeys.  

Industry close watch-
ers attributed the strides 
recorded by the ministry 
under Umahi’s watch to the 
targets set on transforming 
and making federal high-
ways safe and motorable 
from the onset. 

Early in the year, the min-
ister said the federal govern-
ment plans to complete about 
5,550-kilometre road projects 
in 2024.

According to him, the 
government will construct 
at least 150 km of road each 
in 36 states and the Federal 
Capital Territory (FCT). This 
excludes the palliative work 
and other special projects 
embarked upon by the gov-
ernment.

Another breakthrough 

recorded by the ministry in 
the past year is the plan to 
complete the Benin-Lokoja 
road project.  

Umahi said when the plan 
was revealed in March that 
the federal government had 
devised methods to expedite 
the completion of the road 
project, which was awarded 
in 2012 but not completed. 

He said four contractors 
will handle the four sections 
of the road.

“The first section from 
Lokoja is being handled by 
CGC; the second section is 
being handled by Mother Cat; 
the third section is handled 
by Dantata and Sawoe while 
the last section is handled by 
RCC,” Umahi said. 

Umahi said the project 
was first awarded in 2012 and 
was reviewed for N879 billion 
under the Nigerian National 
Petroleum Company (NNPC) 
tax credit scheme. 

NNPC’s commitment 
stands at N122 billion and 
there was a funding gap of 
N757 billion.

When Umahi came on 
board, he reviewed the tex-
ture of the pavement, by al-
lowing the existing carriage-

way to be asphalt while the 
new carriageway remains 
concrete.

He said the ministry will 
mobilise the contractors by 
signing an addendum that 
allows them to collect 30 per-
cent of the funds, amounting 
to N9 billion each, to expedite 
the project.

Also, Umahi disclosed 
that the Ministry as of No-
vember 2023 had about 2,097 
road projects handled nation-
wide, and they include ongo-
ing and inherited projects 
with a total contract sum of 
N13.8 trillion.

The Ministry is also du-
alising the Zaria-Funtua-
Gusau-Sokoto Road and Enu-
gu-Abakaliki Road among 
others. 

Though the Federal Min-
istry of Works has been ac-
tive, Nigerians believe that 
more needs to be done to 
give people free access to and 
from the urban centres to the 
hinterlands.   

For instance, roads such 
as the popular Lagos-Ore-Be-
nin Road that has been in  bad 
shape and puts commuters 
under intense stress needs to 
be attended to urgently. 
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US says latest Rafah deaths won’t 
change Israel policy, military aid
THE Biden administra-
tion said on Tuesday it 
was closely monitoring the 
probe into a deadly Israeli 
airstrike it called tragic, 
but that the recent deaths 
in Rafah didn’t constitute 
a major ground operation 
there that crosses any U.S. 
red lines.

“The Israelis have said 
this is a tragic mistake,” 
National Security Council 
spokesman John Kirby 
told reporters at the White 
House, when asked about 
whether the events over the 
weekend qualified as the 
type of “death and destruc-
tion” U.S. officials have 
warned could result in the 
withholding of more aid to 
Israel.

The U.S. doesn’t have “a 
measuring stick here or a 
quota,” Kirby said.

“We’ve also said we 
don’t want to see a major 
ground operation in Rafah 
that would really make it 
hard for the Israelis to go 
after Hamas without caus-
ing extensive damage and 
potentially a large number 
of deaths. We have not seen 
that yet,” he said, noting 
that Israel’s operations 
were mostly in a corridor 
on the outskirts of Rafah.

Asked if he was saying 
the recent ground opera-
tions in Rafah would not 
prompt a U.S. withdrawal 
of more military aid, Kirby 
said “I believe that’s what 
I’ve been saying here.”

Recent deaths in Rafah 
have tested President Joe 

Biden’s promise to withhold 
weapons from Israel if the 
U.S. ally made a major inva-
sion of Rafah that put dis-
placed persons there at risk.

Speaking at a ceremo-
nial event in Washington, 
U.S. Vice President Kamala 
Harris said, “The word 
tragic doesn’t even begin 
to describe” an Israeli air-
strike on Sunday that trig-
gered a fire in a tent camp 
in the Gaza city of Rafah, 
killing 45 Palestinians.

Harris’s remark, in re-
sponse to a reporter’s ques-
tion, also followed what 
Gaza health authorities 
described as Israeli tank 

shelling of a tent camp in 
an evacuation area west of 
Rafah that killed at least 21 
people on Tuesday.

Israel said that “some-
thing unfortunately went 
tragically wrong” in Sun-
day’s airstrike while its 
military denied shelling the 
tent camp on Tuesday. Is-
rael said it had targeted two 
senior Hamas operatives 
in Sunday’s operation and 
had not intended to cause 
civilian casualties.

Hamas issued a state-
ment celebrating the mar-
tyrdom of two fighters in 
the strike on Sunday, Kirby 
said, an indication that 

Israel was trying to go af-
ter Hamas in a “targeted, 
precise way.”

“The Israelis have said 
they used 37-pound bombs, 
precision-guided muni-
tions,” Kirby said. “If it is 
in fact what they used, it 
is certainly indicative of 
an effort to be discreet and 
targeted and precise. Now, 
obviously this had tragic 
results, and obviously that 
needs to be investigated.”

Asked whether Israel’s 
strikes could put Biden in 
a difficult position, Kirby 
told reporters Tuesday that 
instead there was a real dan-
ger that Israel could become 

Toyota showcases compact engines adaptable to different fuels
TOYOTA Motor  show-
cased next-generation 
engines on Tuesday that 
can be used in cars as var-
ied as hybrids and those 
running on biofuel, as it 
targets tougher emissions 
standards and doubles 
down on its strategy of 
selling more than just 
EVs.

At a media event with 
peers Subaru  and Mazda 
Motor , the world’s biggest 
automaker by volume dis-
played in-development 1.5 
litre and 2.0 litre engines 
with significantly reduced 
volume and height versus 
current engines.

“With these engines, 
each of the three compa-
nies will aim to optimise 
integration with motors, 
batteries, and other elec-
tric drive units,” they 
said in a joint statement. 
Toyota owns about a fifth 
of Subaru and roughly 5% 

of Mazda.
The three said their 

efforts will help decarbo-
nise internal combustion 
engines by making them 
compatible with alterna-
tive fuel sources such as 
e-fuels and biofuels. They 
also hope more compact 
engines will revamp ve-
hicle design by allowing 
for lower hoods.

Toyota was widely con-
sidered an EV laggard but 
a slowdown in EV growth 
has seen it benefit from an 
uptake of petrol-electric 
hybrids. Refreshing its 
traditional engine tech-
nology against that back-
drop mirrors a similar 
move at Mercedes-Benz , 
while BYD  is set to unveil 
new hybrid technology 
with lower fuel consump-
tion later on Tuesday.

The Japanese auto-
maker said its new 1.5 
litre engine will achieve 

volume and weight reduc-
tion of 10% of versus its 
existing 1.5 litre engines, 
which it uses in cars such 
as its Yaris compact.

The new 2.0-litre turbo 
engine will have similar 
gains versus existing 2.4 

litre turbo engines used 
in bigger models such as 
three-row seating sport 
utility vehicles.

Chief Technology Of-
ficer Hiroki Nakajima 
declined to say when Toy-
ota will launch models 

further isolated from the 
international community 
with the manner in which 
it is conducting operations. 
“So this is of concern, clear-
ly, because it’s not in Israel’s 
best interest,” Kirby said. 
“And it’s not in our best 
interest for Israel to become 
increasingly isolated on the 
world stage.”

The U.S. administra-
tion’s response was criti-
cized earlier Tuesday by 
human rights and Arab 
American groups.

“Sadly, because of Presi-
dent Biden’s insistence on 
sending more bombs to 
enable Netanyahu’s war 

crimes in Rafah, this is 
now as much an American 
genocide as it is an Israe-
li genocide,” said Nihad 
Awad, executive director 
at the Council on American-
Islamic Relations.

Israeli and U.S. officials 
have denounced the use of 
the term genocide to de-
scribe events on the ground 
in Gaza.

The State Department 
said on Tuesday that as 
soon as it saw reports of 
Sunday’s Rafah incident, 
Washington expressed deep 
concern to Israel and urged 
an investigation, which 
Israel has promised.

S t a t e  D e p a r t m e n t 
spokesperson Matthew 
Miller told reporters that 
Washington will be closely 
watching Israel’s probe but 
Israel’s military operations 
so far in Rafah have not 
been as large-scale as those 
in central or northern Gaza.

Global leaders have ex-
pressed horror at the fire in 
a designated “humanitar-
ian zone” of Rafah where 
families uprooted by fight-
ing elsewhere had sought 
shelter.

More than 36,000 Pales-
tinians have been killed in 
Israel’s offensive, Gaza’s 
health ministry says. Israel 
launched its air and ground 
war after Hamas-led mili-
tants attacked southern Is-
raeli communities on Oct. 7, 
killing around 1,200 people 
and seizing more than 250 
hostages, according to Is-
raeli tallies. -Reuters

equipped with the engines.
A u t o m a k e r s  f a c e 

tougher emissions stan-
dards in markets such the 
European Union where 
policymakers are working 
toward emissions rules 
known as “Euro 7” for 

cars and vans from 2030, 
before banning sales of 
new CO2-emitting cars 
from 2035.

While electric vehicles 
have become more promi-
nent in recent years, Toy-
ota has been following 
a “multi-pathway” ap-
proach to carbon neutral-
ity with vehicles offering 
a range of powertrains.

It sold about 2.4 mil-
lion vehicles in January-
March of which nearly 
two-fifths were petrol-
electric hybrids. Plug-in 
hybrid, fuel-cell and all-
battery electric vehicles 
together accounted for 
just 2.9%.

Chairman Akio Toyo-
da in January said EVs 
would reach a global auto 
market share of 30% at 
most, with hybrids, hy-
drogen fuel-cell and fuel-
burning vehicles making 
up the rest. -Reuters
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Company Opening Closing Change

DANGSUGAR 39 42.9 42.9

NASCON 33.9 37.25 37.25

MORISON [MRF] 4.05 4.45 4.45

PZ 19.8 21.65 21.7

TRANSCORP 10.5 10.9 11.4

CWG 5.4 5.85 5.85

Market Statistics as at  
Tuesday 28 May 2024

GAINERS LOSERS

ASI (Points) 	 98,383.04

DEALS (Numbers) 7,990

VOLUME 
(Numbers)

559,608,966

VALUE (N billion) 6.584

MARKET CAP 
(N Trn) 

55.653

Company Opening Closing Change

SOVRENINS [MRF] 0.42 0.38 0.38

UNIVINSURE 0.36 0.33 0.33

TIP 1.8 1.71 1.71

WAPCO 35 33.3 33.3

AFRIPRUD 6.95 6.65 6.65

MBENEFIT [MRF] 0.56 0.54 0.54

Top Gainers/Losers as at Tuesday 28 May 2024

NB 24.85 26.9 26.9

UBA 20.3 20.05 21.9

MANSARD [MRF] 5 5.35 5.35

FIDELITYBK 9 9 9.5

CILEASING [MRF] 3.13 3.15 3.3

Company Opening Closing Change

Stock market extends rally by 0.53%
AIGBOJE Aig-Imouk-
huede, chairman, Corona-
tion Group, a distinguished 
banker, investor, and phi-
lanthropist delivered this 
keynote address at the 56th 
Annual General Meeting 
and Conference of the Inter-
national Capital Market As-
sociation (ICMA) recently 
at The Square, Brussels, 
Belgium. Excerpts

Since its inception in 
1968, ICMA has played 
a pivotal role in setting 
standards and promoting 
efficiency in international 
capital markets. Bringing 
together over 600 member 
institutions from 66 coun-
tries, ICMA fosters col-
laboration among market 
participants, regulatory au-
thorities, and governments 
to advance market-based 
prosperity. The conference 
provided a platform for 
thought leaders and indus-
try experts to share insights 
and drive innovation in fi-
nancial markets across the 
world.

As an African deeply in-
volved in banking, finance, 
and investments, I am con-
tinually drawn to the pivot-
al question: Is the risk pre-
mium imposed on Africa 
justified or an unfair hin-
drance? Speaking at the In-
ternational Capital Markets 
Association Annual Gener-
al Meeting and Conference 
2024 in Brussels, Belgium I 
had the opportunity to delve 
into this complex issue that 
has significant implications 
for the continent’s econom-
ic future.

Capital markets are the 
bedrock of any nation’s 
economy, channelling re-
sources to the best ideas 
and enterprises. Efficient 
markets can be a force for 
good, driving prosperity 
and innovation. However, 
for markets to function op-
timally, they must be recog-
nized and supported by in-
fluential players. When we 
consider the global capital 
market, valued at over $250 
trillion in 2023, with debt 
markets constituting about 
half of that, Africa’s share 
is a mere 1percent, despite 
our population contribut-
ing over 11percent globally. 
This disparity highlights 
how Africa has been left 
behind in the wave of pros-
perity that capital markets 
have brought to the world.

To rectify this, Africa 
must integrate with global 
financial markets, expand 
its reach, diversify, and 
strengthen its sources of 
finance, and create invest-
ment opportunities that 
generate wealth. Failure 
to do so obstructs our path 
to economic success. This 
brings us to the crucial 

question: Is the African risk 
premium unfair or justi-
fied?

African issuers of debt 
and equity, particularly in 
Sub-Saharan Africa, face 
higher financing costs com-
pared to their counterparts 
in other regions. This dis-
crepancy puts them at a 
significant disadvantage, 
akin to playing a sport 
with multiple handicaps. 
For instance, a goalkeeper 
expected to defend against 
goals with one arm tied be-
hind their back—and some-
times even more severe re-
strictions—illustrates the 
challenges African issuers 
face. This unfair handicap 
affects millions who depend 
on these issuers for employ-
ment, pensions, and eco-
nomic stability.

Recent research, includ-
ing a 2023 IMF working pa-
per, has sought to uncover 
the reasons behind the 
higher cost of issuing debt 
for Sub-Saharan African 
countries compared to simi-
lar nations elsewhere. An 
analysis of over 1,500 sover-
eign fixed-coupon bond is-
sues between 2003 and 2021 
revealed that Sub-Saharan 
countries pay significantly 
higher coupons, with a dif-
ferential of 150 to 200 basis 
points. This additional cost 
can amount to 20percent to 
40percent of the total debt 
servicing cost, potentially 
doubling the cost over the 
life of the bond compared 
to competitors with similar 
credit ratings.

This situation demands 
a critical examination 
of the role of credit rat-
ing agencies. While these 
agencies are essential for 
global, regional, and na-
tional capital markets, 
their assessments can 
sometimes reflect biases. 
The 2008 financial crisis, 
depicted in the film “The 
Big Short,” serves as a 
stark reminder of how rat-
ing agencies can misjudge 
markets they ostensibly 
understand. If they could 
get it so wrong in the US 
mortgage market, it is con-

The Africa Risk Premium: Unfair or justified?

Domestic, foreign portfolio equities 
transactions hit N346.23bn in April
NIGERIAN Exchange 
Limited (NGX) has stat-
ed that the total domes-
tic and foreign portfolio 
transactions in Nigeria’s 
equity market amounted 
to N346.23 billion in the 
month of April 2024.

This was revealed in 
the latest Domestic and 
Foreign Portfolio Invest-
ment Report of NGX. On 
a monthly basis, NGX 
polls trading figures from 
market operators on 
their Domestic and For-
eign Portfolio Investment 
(FPI) flows.

As of April 30, 2024, to-
tal transactions at the na-

tion’s bourse decreased 
by 35.71 per cent from 
N538.54 billion (about 
$404.69 million) in March 
2024 to N346.23 billion 
(about $260.24 million) in 
April 2024. 

The performance of 
the current month when 
compared to the per-
formance in April 2023 
(N191.21billion) revealed 
that total transactions in-
creased significantly by 
81.07 pr cent.

In April 2024, the to-
tal value of transactions 
executed by Domestic 
Investors outperformed 
transactions executed by 

Foreign Investors by cir-
ca 30 percent. 

A further analysis of 
the total transactions 
executed between the 
current and prior month 
(March 2024) revealed 
that total domestic trans-
actions decreased by 49.27 
per cent from N444.28 bil-
lion in March to N225.40 
billion in April 2024. 

However, total foreign 
transactions increased 
by 28.19 per cent from 
N94.26 billion (about 
$70.83 million) to N120.83 
billion (about $90.83 mil-
lion) between March 2024 
and April 2024.

FOR the second time 
this week, Nigeria equi-
ties market increased on 
Tuesday by 0.53 percent as 
investors bought shares of 
Dangote Sugar Refinery, 
Nascon,  PZ Cussons and 
Transcorp.

The Nigerian Ex-
change Limited (NGX) 
All-Share Index (ASI) and 
equities market capitali-
sation increased further 
to 98,383.04 points and 
N55.653trillion respec-
tively as against preced-
ing day’s lows of 97,863.34 
points and N55.359trillion. 

Dangote Sugar rose 
most, from N39 to N42.90, 
adding N3.90	 or 10 
percent. It was followed 
by that of Nascon which 
increased from N33.90 to 
N37.25 adding N3.35 or 
9.88 percent. 

Morison also in-

By  Iheanyi Nwachukwu

creased from N4.05 to 
N4.45, up by 40kobo or 
9.88 percent, PZ Cuss-
ons rose from N19.80 to 
N21.70, up by N1.90 or 9.60 
percent, while Transcorp 
increased from preced-
ing trading day’s low of 
N10.50 to N11.40, up by 
90kobo or 8.57 percent. 

The market’s year-to-
date return rose to 31.57 
percent. In 7,990 deals, 
investors exchanged 

559,608,966 shares worth 
N6.584billion. 

“The market has traded 
in line with our expecta-
tions this week as bargain 
hunting remains the over-
arching theme; that said, 
we expect to see a subdued 
session with a negative 
tilt while market partici-
pants look out for attrac-
tive offers in the market,” 
according to Lagos-based 
Vetiva Research analysts. 

??

ceivable they might also 
misjudge African markets, 
which they know less well.

In “The Big Short,” Ryan 
Gosling’s character, Jared 
Vennett, explains how 
subprime mortgage loans 
were repackaged into col-
lateralized debt obligations 
(CDOs) and given triple-A 
ratings, despite their inher-
ent risks. He uses a tower of 
wooden blocks to illustrate 
how these unstable loans 
were stacked upon each 
other, eventually collaps-
ing, and triggering a global 
financial crisis. This anal-
ogy highlights the potential 
for rating agencies to misin-
terpret the risks in markets 
they are less familiar with, 
such as those in Africa.

From an African per-
spective, the persistent high 
cost of debt issuance points 
to a possible negative bias. 
Although rating agencies 
play a crucial role, their as-
sessments may inadvertent-
ly impose an unfair burden 
on African issuers, exacer-
bating their financial chal-
lenges. This bias, whether 
intentional or not, results 
in higher borrowing costs, 
which hinder economic de-
velopment and prosperity 
for millions of Africans.

Addressing this issue 
requires both external 
and internal efforts. Glob-
ally, there needs to bo a 
re-evaluation of how Afri-
can markets are perceived 
and rated. This includes 
recognizing the unique 
challenges and opportuni-
ties present in these mar-
kets. Internally, African 
countries must improve 
data transparency and fi-
nancial practices to build 
trust and reduce borrow-
ing spreads. By providing 
clearer, more reliable fi-
nancial information, Afri-
can issuers can enhance 
their credibility and poten-
tially lower their financ-
ing costs.

At the same time, it is 
crucial to foster a more nu-
anced understanding of 
African markets among 
international investors and 
rating agencies. Education-
al initiatives and increased 
engagement between Afri-
can financial institutions 
and global counterparts can 
help bridge the knowledge 
gap and reduce perceived 
risks. By showcasing suc-
cessful African enterprises 
and investment opportuni-
ties, we can challenge the 
negative stereotypes that 
contribute to higher risk 
premiums.

Furthermore, African 
governments and private 
sector leaders must advo-
cate for fairer treatment in 
the global financial system. 

Aigboje Aig-Imoukhuede

Proposed CBN act amendment: CIS, ASHON express concerns 
STAKEHOLDERS in 
the capital market have 
voiced reservations over 
the proposed amendments 
to the Central Bank of Ni-
geria (CBN) Act No. 7 of 
2007, warning of potential 
adverse economic conse-
quences. The Chartered 
Institute of Stockbrokers 
(CIS) and the Associa-
tion of Securities Deal-
ing Houses of Nigeria 
(ASHON) have raised con-
cerns that the bill could 
undermine the independ-
ence of the Central Bank 
of Nigeria (CBN).

The legislation, which 
has passed its second read-
ing and is scheduled for 
a public hearing on May 
30th, seeks to modify the 
CBN’s autonomy by sub-
jecting its budget to Na-
tional Assembly approval 
and establishing a new 
Coordinating Committee 
for Monetary and Fiscal 
Policies. Critics argue 
that these changes could 
introduce political inter-
ference in monetary pol-
icy decisions, hampering 
the central bank’s ability 
to manage the economy ef-

fectively and objectively.
Oluropo Dada, Presi-

dent and Chairman of the 
Council of CIS, empha-
sised the pivotal role of the 
central bank in maintain-
ing economic stability and 
preserving international 
credibility. “Safeguarding 
the independence of the 
Central Bank of Nigeria is 
crucial for aligning with 
global economic best prac-
tices and ensuring deci-
sions are driven by sound 
financial principles, free 
from undue influence,” 
Dada stated emphatically.
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… Gains N5 on black market

NEWS

Oil and gas reforms will make 
Nigeria more competitive - Tinubu
PRESIDENT Bola Tinu-
bu, on Tuesday in Abuja, 
said the three Executive 
Orders on oil and gas re-
forms, which he signed, 
will make Nigeria’s pe-
troleum sector globally 
competitive. 

The President made 
the affirmation during 
a meeting with a delega-
tion from ExxonMobil 
Upstream Company, led 
by Liam Mallon, its Presi-
dent. 

He emphasized that 
the reforms will ensure 
that no oil company faces 
undue challenges in the 
country. 

The three Executive 
Orders, which became 
effective from February 
28, 2024, are: Oil and Gas 
Companies (Tax Incen-
tives, Exemption, Remis-
sion, etc.) Order, 2024; 
Presidential Directive 
on Local Content Com-
pliance Requirements, 
2024; and the Presiden-
tial Directive on Reduc-
tion of Petroleum Sector 
Contracting Costs and 
Timelines. 

The President assured 
the ExxonMobil delega-
tion that the federal gov-
ernment is committed to 
resolving the divestment 
issues between the com-
pany and Seplat Energy, 
which are currently un-
der litigation. 

“We have been pushing 
for closure on divestment 
issues, and I believe the 
other party, Seplat, is 
open to this,” the Presi-
dent said. 

Tinubu while com-
mending the company for 
its show of commitment 
to environmental protec-
tion in Nigeria, noted its 
efforts in reducing gas 

flaring in the country.
“ N i g e r i a  i s  g o i n g 

through a lot of reforms, 
and we have been navigat-
ing the leadership quar-
ters carefully to ensure 
that we achieve a win-win 
situation for all parties 
and attract more invest-
ments,” President Tinubu 
said.

The  President  de -
scribed ExxonMobil as a 
worthy partner in Nige-
ria’s development over 
the decades and urged 
the company to remain 
committed to contribut-
ing to the success of his 
administration.   

“We are close enough 
to be fair and blunt with 
you,  and we are  not 
afraid to hear from you 
on better options and 
recommendations for the 
growth of the industry in 
Nigeria,” the President 

said.
The meeting, also at-

tended by Heineken Lok-
pobiri, Minister of State 
for Petroleum Resourc-
es (Oil), and Ekperikpe 
Ekpo, Minister of State 
for Petroleum Resources 
(Gas), discussed issues 
such as divestment, de-
commissioning, and aban-
donment as regards the 
company.

“Mr. President has 
given a clear directive 
to the NNPC GCEO and 
I to resolve the issue of 
divestment, and we are 
doing whatever we can to 
achieve that,” Lokpobiri 
stated.

On decommissioning 
and abandonment in the 
oil industry, Lokpobiri 
noted that the ministry is 
addressing the matter in 
line with the Petroleum 
Industry Act (PIA) and 

By Tony Ailemen

By Hope Moses-Ashike

Naira closes steady at official 
market after CBN sells dollars

THE pressure on the for-
eign exchange (FX) market 
mellowed on Tuesday as 
the naira closed steady at 
the official market after 
the Central Bank of Nigeria 
(CBN) sold some dollars in 
the market.

The naira traded near 
its strongest level in over a 
month as Nigeria’s central 
bank stepped into the for-
eign exchange market to 
sell dollars.

After trading on Tues-
day, the dollar was quoted 
at N1,339.33, the same rate 
it closed on Monday at 
the Nigerian Autonomous 
Foreign Exchange Market 
(NAFEM), according to the 
market summary released 
by the FMDQ Securities 
Exchange Limited.

The intraday trade 
closed at N1,506 per dol-
lar on Tuesday, margin-
ally weaker than N1,501 
closed on Monday. The 
intraday low appreciated 
to N1,150 on Tuesday as 
against N1,310/$1 quoted 

on Monday.
Dollar supplied by will-

ing buyers and willing sell-
ers increased significantly 
by 81.59 percent to $328.32 
million on Tuesday from 
$180.80 million recorded on 
Monday.

The naira appreciated 
on the parallel market, 
known as the black market, 
gaining N5 as the dollar 
was quoted at N1,515 on 
Tuesday as against N1,520 
quoted on Monday.

The Central Bank of 
Nigeria sharply increased 
capital requirements for 
the nation’s Bureau De 
Change (BDCs), citing the 
need to regulate the sector 
and ensure it isn’t under-
mining the value of the 
local currency.

Olayemi Cardoso, CBN 
Governor, recently high-
lighted the need for trans-
parency and confidence 
in the Nigerian Foreign 
Exchange market; says 
investors have renewed 
interest in the Nigerian 
foreign exchange following 
the apex bank’s reforms. 

global best practices. 
“The reforms driven 

by the three Executive 
Orders will ensure that 
companies operating in 
Nigeria have the best en-
vironment to continue 
making their investments 
and that no company will 
seek to leave Nigeria,” the 
Minister said.

L i a m  M a l l o n ,  t h e 
President of ExxonMobil 
Upstream Company, ex-
pressed his appreciation 
for the support and reas-
surances provided by the 
Nigerian government and 
pledged the company’s 
long-term commitment 
to the country’s energy 
sector.

He also commended 
President Tinubu for his 
courage and conviction 
to undertake bold reforms 
within his first year in 
office. 

By Tony Ailemen, Abuja

May 29 celebrations: Tinubu not addressing National Assembly - Presidency

PRESIDENCY has debunked 
claims that President Bola 
Tinubu will be visiting the 
National Assembly today.

Ajuri Ngelale, Presiden-
tial Spokesman on Tuesday, 
stated this in a statement 
made available to Business-
day in Abuja.

Ngelale said “ in view 
of public commentary con-
cerning the President deliv-
ering a speech before a Joint 
Sitting of the National As-
sembly tomorrow, May 29, 
2024, it is important to state 
that this information is false 
and unauthorized as the Of-
fice of the President was not 
involved in the planning of 
the event.” 

The statement was is-
sued to correct earlier state-
ment that indicated that the 

President will visit the Na-
tional Assembly and make 
a speech as part of the ac-
tivities marking the 25 years 
anniversary of the National 
Assembly in Abuja 

He disclosed that the 
President will however 
continue his commitment 
to delivering good gover-
nance, by  embarking on 
the inauguration of strategic 
projects. 

He noted that more trans-
formative projects will be 
inaugurated by President 
Tinubu’s administration for 
the benefit of all Nigerians.

The President had on 
his arrival from Lagos on 
Tuesday,  embarked on the 
inauguration of series of 
projects completed under 
his administration. 

The projects include the 
Southern Parkway project, 

which serves as a critical ar-
tery connecting major areas 
within the Federal Capital 
Territory (FCT).

The Southern Parkway 
is one of the principal arter-
ies conceived and planned 
as a freeway to provide 
access and connectivity to 
the Southern Development 
flank of the Capital City. 

The other principal ar-
tery is the Northern Park-
way, which has been sub-
stantially developed over 
the years to service the 
Northern District.

The project was awarded 
in 2010 but was not com-
pleted until the intervention 
of President Bola Tinubu’s 
administration.

Speaking at the inaugu-
ration of the project, Presi-
dent Bola Tinubu described 
infrastructure development 

as an enabler of economic 
growth and prosperity, stat-
ing that his administration 
would sustain investments 
in critical sectors to im-
prove the welfare of citizens.

The President commend-
ed Nyesom Wike, the Min-
ister of the Federal Capital 
Territory, for his diligence 
and courageous efforts, not-
ing the recent infrastructur-
al developments in the city.

“Today, we gather to 
mark a significant mile-
stone in the journey of our 
nation towards progress and 
development. As we com-
memorate our first year in 
office, it is a great joy and a 
welcome challenge that we 
have a huge responsibility 
on our shoulders”.

“ Nyesom Wike, Mr. Proj-
ects. I thank you for giving 
us hope and for your sincere 

By Godsgift Onyedinefu

Senate postpones public 
hearing on CBN, NDIC Acts 
Amendment Bills

THE Senate Committee on 
Banking, Insurance and 
Other Financial Institu-
tions has postponed the 
public hearing on the Cen-
tral Bank of Nigeria (CBN) 
and the Nigerian Deposit 
Insurance Corporation 
(NDIC) Acts Amendment 
Bills scheduled for Thurs-
day, 30th May, 2024 till 
further notice.

Tinuke  Ogunrinde , 
Clerk of the Committee, in 
a statement on Tuesday, 
said the public hearing 
was postponed due to con-
flicting schedules and a 

clash of national events 
in commemoration of the 
first year anniversary of 
the President Bola Tinubu 
administration.

She added that Ola-
wale Edun, the minister 
of Finance and the Co-
ordinating Minister of 
the Economy, Olayemi 
Cardoso, Governor of the 
CBN, among other key 
stakeholders who are ex-
pected to make presenta-
tions on the critical Bills, 
will be engaged with the 
President who would be 
commissioning several 
projects all over the coun-
try during this period.

commitment to shared val-
ues. Well done. As a team 
leader, you have worked so 
hard. I must recognize your 
vision that is revolution-
ary and inspiring to many 
of our people. The changes 
you have made to the FCT, 
structurally and admin-
istratively, are yielding 
results and elevating belief 
in the hearts of many Nige-
rians,” the President said.

Explaining the signifi-
cant features of the project, 
the Minister of the Federal 
Capital Territory said the 
road consists of 12 lanes in 
total.

“Your Excellency to 
bring the level of devel-
opment of the Southern 
Parkway on par with the 
Northern Parkway, this 
project which was awarded 
in December 2010 to Setraco 

Nigeria Limited at the con-
tract sum of N16.2 billion 
was later revised to N35.7 
billion due to changes in 
scope and other economic 
indices. But this was done 
before this administration 
came in. 

“The scope of work is 
made up of two main car-
riage ways of four lanes each 
and two service carriage 
ways of two lanes each, mak-
ing a total of 12 lanes. It also 
includes the construction 
of four interchanges, a total 
of eight bridges in addition 
to the position of associated 
underground engineering 
facilities.

“I am happy to inform 
Your Excellency that the 
project is now completed in 
line with the Renewed Hope 
Agenda of Mr. President,” 
the Minister said.
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Manchester United risk Europa League ban
MANCHESTER United’s 
participation in next sea-
son’s Europa League is 
under threat despite their 
recent FA Cup triumph over 
Manchester City.

The 2-1 victory at Wem-
bley secured a spot for Erik 
Ten Hag’s side in the Euro-
pean tournament, however, 
United’s place is jeopardized 
due to UEFA’s multi-club 
ownership rules, which 
could see them banned from 
the competition.

UEFA prohibits two 
teams owned by the same 
organization from compet-
ing in the same tournament. 
Nice also qualified for the 
Europa League after finish-
ing fifth in Ligue 1.

Manchester United and 
Nice share ownership under 
INEOS. Ratcliffe’s company 
fully owns Nice, while it 
holds a partial but influen-
tial stake in  United. 

Ratcliffe has to prove to 
UEFA before a deadline of 
June 3 that there is enough 
detachment between United 
and Nice; and that they are 
very separate clubs.

An independent panel 
will rule on the matter be-
fore the Europa League 

qualifying rounds begin in 
mid-July.

If a solution is not found, 
United would be forced to 
drop into the Europa Confer-
ence League since they fin-

ished in a lower position in 
the Premier League (eighth) 
compared to Nice’s fifth 
place in Ligue 1. However, 
INEOS remains optimistic 
about resolving the issue.

“We are aware of the 
position of both clubs and 
are in direct dialogue with 
UEFA,” INEOS stated. 

“We are confident we 
have a route forward for 

Ten Hag faces anxious wait 
over Old Trafford future
ERIK ten Hag faces an ex-
tended wait to discover his 
future at Old Trafford as 
no immediate outcome is 
expected from Manchester 
United’s 2023/24 end-of-sea-
son review.

The Dutchman who has 
one year remaining on his 
contract at Old Trafford 
boosted his chances of keep-
ing his job by winning the 
FA Cup on Saturday, mark-
ing his second trophy in as 
many seasons.

United’s new co-owner, 
Jim Ratcliffe, and his INEOS 
team have been auditing the 
club, with the manager’s 
position being a key focus. 
They have examined every 
level of the club and made 
significant changes to high-

level personnel. 
However, no decision 

was made before the FA Cup 
final, and the victory over 
Manchester City at Wemb-
ley has bolstered Ten Hag’s 
support among influential 
figures at the club.

Despite the FA Cup tri-
umph, the Red Devils re-
corded their lowest-ever 
Premier League finish this 
season, ending in eighth 
place. Ten Hag described 
the season as “horrible,” 
attributing many of the dif-
ficulties to injuries and stat-
ing he inherited a “mess.”

At Wembley, Ten Hag 
dismissed speculation over 
his future, focusing on the 
FA Cup final instead. Rat-
cliffe avoided questions 
about Ten Hag and did not 
mention him by name in 

his statement praising the 
players and staff for the FA 
Cup win.

About 78 percent of Unit-
ed fans want to keep the 
former Ajax manager, and 
Ten Hag claimed other clubs 
have shown interest in hir-
ing him.

The club have considered 
other managerial options, 
but former coach Kieran 
McKenna, who impressed 
with back-to-back promo-
tions at Ipswich, seems 
likely to sign an extended 
contract to stay at Portman 
Road. 

Gareth Southgate, ad-
mired by some within 
INEOS, is under contract 
with England until the end 
of the calendar year and has 
pledged not to discuss club 
jobs before Euro 2024.

Also, Dan Ashworth, the 
preferred candidate for the 
sporting director role at Old 
Trafford, is still on garden-
ing leave, with compensa-
tion yet to be agreed with 
Newcastle. 

Incoming chief executive 
Omar Berrada will start in 
July, while sporting director 
Jason Wilcox is already in 
place. Interim CEO Jean-
Claude Blanc and Sir Dave 
Brailsford, key decision-
makers, have joined Rat-
cliffe as part of INEOS.

Chelsea attracted to Enzo Maresca 
due to Guardiola’s influence

FORMER Leicester City 
title winner Andy King 
believes Chelsea’s inter-
est in appointing Enzo 
Maresca as their new head 
coach is largely influ-
enced by his connection 
to Pep Guardiola.

The Blues are report-
edly in advanced talks to 
hire Leicester boss Mar-
esca, the 44-year-old Ital-
ian who was Guardiola’s 
assistant at Manchester 
City until last summer.

Maresca has success-
fully led Leicester back 
into the Premier League 
at the first attempt fol-
lowing their relegation 
12 months ago. His style 
of football has impressed 
the Chelsea hierarchy, 
who are seeking a suc-
cessor to Mauricio Po-
chettino.

“ I  p l a y e d  a g a i n s t 
Leicester twice this sea-
son (for Bristol City), and 
the way the team was set 
up was exactly the same 
as Pep,” King told the PA 
news agency.

“Why wouldn’t you 
emulate someone who 
has just won four Pre-
mier Leagues in a row? 
To have that detail and 

knowledge and be learn-
ing from someone like 
Pep on a daily basis, why 
would you not take the 
best bits of that? I’m sure 
he’s added his own things, 
but to have first-hand 
access to Pep Guardiola 
and see how he works is 
important.

“That was very clear in 
the way he set his team up 
and the way he played.”

King, who made 379 ap-
pearances in a 14-season 
stay with the Foxes and 
won the Premier League 
title in 2016, retired at 
the end of the season but 
remains in close contact 
with the Leicester dress-
ing room.

“I know the lads re-
ally like working with the 

By Anthony  Nlebem

next season in Europe.”
UEFA recently issued 

new guidance on their 
multi-club ownership rules, 
specifying what constitutes 
“decisive influence.” 

Both clubs must prove 
compliance with these rules 
by June 3, 2024. The princi-
pal issues for INEOS involve 
the extent of their control 
over both clubs.

Unless Sir Jim Ratcliffe 
and his INEOS group ad-
dress these regulations, 
Manchester United could 
be banned from competing 
despite their qualification. 

Sources indicated that 
Ineos could look to structure 
Nice to remove any “con-
trol” and leave the Ligue 1 
club as a stand-alone entity 
with Ratcliffe remaining as 
the major investor in the 
background.

Aston Villa and Brighton 
& Hove Albion were among 
several teams cleared to 
play in Europe this season 
after their owners were 
ordered to make changes to 
their ties with Portuguese 
side Vitoria Guimaraes and 
Belgian club Union Saint-
Gilloise respectively.

Also, Manchester City 
and Spanish club Girona 
– who both operate under 
the City Football Group 
umbrella will have to ad-
dress similar issues to Ineos 
before July 3 since the two 
clubs have qualified for next 
season’s Champions League.

manager,” said King.
“They always speak 

very highly of him, and 
having played against 
him, I can see why. There 
was always going to be big 
interest in him because 
he’s clearly a very good 
manager.

“As a Leicester City 
supporter, I would love 
him to stay, and I’m sure 
the club would be desper-
ate to keep him, but I can 
certainly see why Chelsea 
have gone for him.”

King spent six years 
at Chelsea before joining 
the Leicester academy at 
15 and believes the Blues 
will be aiming for a top-
four spot next season af-
ter finishing sixth under 
Pochettino.
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Osimhen ruled out of 2026 
World Cup qualifiers
By Anthony Nlebem

SUPER Eagles striker and 
reigning CAF Player of 
the Year Victor Osimhen 
has been ruled out of the 
upcoming FIFA 2026 World 
Cup qualifiers against 
South Africa and Benin 
Republic due to his recent 
injury he picked up in the 
closing stages of the 2023/24 
Serie A season.

The Partenopei leading 
goalscorer took part in the 
club’s final league game 
of the season, a 0-0 draw 
with Lecce, appearing as 
a second half substitute to 
replace Jens Cajuste. He 
had missed the previous 
league outing, a 2-2 draw 
with Fiorentina due to mus-
cular fatigue.

Nigeria will face South 
Africa and Benin in the 
FIFA 2026 World Cup quali-
fiers later in June. 

Super Eagles coach Fin-
idi George recently named 
a 23-man squad for the up-
coming FIFA World Cup 
qualifiers and Osimhen 
was among the top stars 
invited for the fixtures.

The Super Eagles an-
nounced the update on 
their official X handle 
on Tuesday, stating that 
Enugu Rangers’ Kenneth 
Igboke has been called 
up to replace the injured 
Osimhen.

The post read, “Camp 
update: Africa Player of 
the Year, Victor Osimhen is 
injured and out for 4 weeks. 
Super Eagles’ Coach Finidi 
George has called up Enugu 
Rangers’ left back Kenneth 
Igboke for the WC quali-
fiers against South Africa 
and Benin Republic.”

Igboke has been a stal-
wart in the Rangers’ back-
line this season, though it 
is uncertain if he will get 

playing time in the two 
games. Bayer Leverkusen 
star Victor Boniface is ex-
pected to lead the line for 
the Super Eagles in Osim-
hen’s absence.

There were initial fears 
that Osimhen might miss 
the games due to a slight 
injury sustained at Napoli, 
but those fears were allayed 
after he played in the final 
game of the season against 
Lecce. 

Unfortunately, the Na-
poli goal poacher did not 
recover fully to lead Nige-
ria’s attack against South 
Africa and Benin Republic 
in next month’s 2026 World 
Cup qualifiers.

Nigeria’s Super Eagles 
will face South Africa’s 
Bafana Bafana in Uyo, 
Akwa Ibom, on June 7, fol-
lowed by an away match 
against Benin Republic on 
June 10.

By Anthony Nlebem

Europa Conference League Final: Fiorentina, 
Olympiacos clash for European glory

FIORENTINA will be 
hoping to avoid consecu-
tive Europa Conference 
League final defeats when 
they take on Olympia-
cos at the AEK Arena on 
Wednesday night. 

Lucas Beltrán’s late 
equaliser against Club 

BetCorrect announces 
partnership with Nasboi

Mike Tyson declares 
himself fit after 
health scare

BETCORRECT has an-
nounced a new partnership 
with Nasboi, a popular 
Nigerian influencer, aimed 
at expanding the brand’s 
reach and engagement.

The company high-
lighted Nasboi’s creativ-
ity and diligence as key 
factors in their decision.

“We chose Nasboi be-
cause we are innovative, 
and we appreciate his 
hardworking and creative 
nature,” the company 
stated.

“We believe that to-

FORMER world heavy-
weight champion Mike 
Tyson announced on 
Tuesday that he is now 
“100%” better despite a 
recent health scare, as 
he prepares for his July 
bout against YouTuber 
Jake Paul.

The 57-year-old report-
edly required medical 
treatment on Sunday af-
ter experiencing nausea 
and dizziness during a 
flight from Miami to Los 
Angeles.

Paramedics boarded 
the plane at Los Ange-
les International Airport 
to treat Tyson before al-
lowing other passengers 
to disembark from the 
American Airlines flight.

The incident occurred 
as Tyson prepares to make 
a controversial return to 
the ring against Paul in 

gether, we can bring fresh 
and exciting ideas to our 
audience.”

Nasboi expressed en-
thusiasm for the collab-
oration. “I am excited 
about the opportunity 
to grow this partnership 
with BetCorrect,” he said. 

“I look forward to work-
ing together and creating 
new ways to engage and 
entertain our customers.”

As part of their new 
initiatives, BetCorrect 
also launched the Correct 
Millionaire Campaign to 
reward and delight their 
users.

Texas on July 20. This has 
sparked concerns about 
the potential risks for Ty-
son, who was once known 
as the “baddest man on 
the planet,” given his age.

However, Tyson reas-
sured fans on Tuesday 
that he felt fine despite 
Sunday’s incident. 

“Now feeling 100% 
even though I don’t need 
to be to beat Jake Paul,” 
Tyson wrote in a brief post 
on X, formerly Twitter.

Tyson, who turns 58 in 
June, will face the 27-year-
old Paul in a professional 
bout consisting of eight 
two-minute rounds. The 
fight has been sanctioned 
by boxing authorities in 
Texas.

Although Tyson has 
not fought a professional 
bout since 2005, he did 
compete in an exhibition 
match against Roy Jones 
Jr. in 2020.

Brugge in the semi-final 
secured a 1-1 draw for the 
Italians as they advanced 
to the final on a 4-3 aggre-
gate score, having won 
the first leg 3-2 at home. 
Fiorentina will hope to 
add a second European 
trophy to its cabinet on 
Wednesday. 

Speaking with UEFA 

ahead of the final, Vin-
cenzo Italiano, Fioren-
tina’s manager, expressed 
delight at his team’s con-
secutive final appearance 
in European competition 
and hopes the team makes 
up for last year’s disap-
pointment. “I hope our 
efforts, our hard work, 
and all the detailed atten-

By Anthony Nlebem

tion we have given to this 
competition will bring us 
the cherry on the cake,” 
he said.

Olympiacos, on the 
other hand, will relish 
the thrill of winning their 
first-ever European final 
appearance on home soil. 
José Luis Mendilibar, the 
man who led Sevilla to Eu-
ropa League success last 
season, oversaw a  6-2 ag-
gregate victory over Unai 
Emery’s Aston Villa in 
the semi-final to advance 
to the final.

“We must keep a level 
head, treat it like any other 
game. The week leading 
up to the game will be as 
normal as possible. I never 
like to do anything differ-
ently just because it’s a 
big game,” Menilibar told 
UEFA ahead of the final. 

“Olympiacos have that 
hunger to win, and if the 
youngsters (Olympiacos’ 
UEFA Youth League win-
ners) can do it, why can’t 
we? We were underdogs 
against Ferencváros, Fen-
erbahçe and especially 
Aston Villa, and we found 
a way.”
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ON May 22, 2024, the Central Bank 
of Nigeria (CBN) raised the mon-
etary policy rate (MPR) for the fifth 
time in a year by 150 basis points, 
bringing it to 26.25 percent. This 
liquidity tightening strategy aims 
to combat inflation, which has 
surged to 33.69 percent, defend the 
struggling currency, and stabilise 
the economy. The rise in inflation 
is attributed to high energy costs 
following the removal of fuel subsi-
dies, large fiscal deficits, renewed 
weakness in the naira, soaring 
food prices, and persistent insecu-
rity. Analysts suggest that instead 
of continually tightening liquidity, 
the CBN and policymakers should 
focus on addressing the root causes 
of inflation. The current strategy 
of liquidity tightening does not 
appear to effectively target the 
primary factors driving inflation 
in Nigeria. 

The CBN’s approach appears 
to mirror the global trend of sig-
nificant interest rate hikes seen 
post-pandemic, aimed at combat-
ing price surges. Worldwide, 
advanced economies have raised 
rates by an average of 400 basis 
points, while emerging economies 
have increased them by about 650 
basis points. Despite these aggres-
sive measures and the resilience 
shown by various economies, core 
inflation remains high, suggesting 
that central banks may need to 
maintain elevated interest rates 
for an extended period. However, 
this strategy carries substantial 
risks, particularly the increas-
ing difficulty for individuals and 
businesses to service their debts, 
exacerbating credit risks. Thus, 
the rationality of fighting infla-
tion using the tool of a continuous 
monetary tightening strategy in 
an economy like ours still baffles 
many.

Business sector analysis

The consecutive interest rate 
hikes by the CBN have severely 
impacted the business landscape, 
especially micro, small, and me-
dium enterprises (MSMEs). These 
enterprises, already struggling 
with high electricity costs and 
foreign exchange scarcity, now 
face increased borrowing costs. 
Making debts more expensive is 
an intended consequence of tight-
ening monetary policy to control 
inflation. The fact that borrow-
ers are already in a precarious 
financial situation means that the 
higher interest rate could amplify 
their fragilities. 

Small business owners report 
reduced production capacity, low-
er profits, and a limited ability to 
expand their workforce due to the 
higher production costs. This has 
prompted calls for urgent financial 
intervention and single-digit inter-
est rates to prevent the collapse of 
many MSMEs. Meanwhile, large 
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By Fashola Olanrewaju & 
Muhammad Akanji

Higher-for-longer: The consequences 
of continuous CBN rate hikes

Experts have 
highlighted that 
raising interest 
rates may not 
effectively address 
the problems 
of inflation and 
could slow 
down economic 
development by 
making it difficult 
for businesses to 
access affordable 
loans for growth 
and operations

corporations in Nigeria are adapt-
ing by reassessing their financial 
policies and operational efficien-
cies. Although these corporations 
are more financially resilient than 
MSMEs, they too are reviewing 
borrowing costs and overall finan-
cial planning in response to the 
ongoing interest rate hikes.

Criticism and controversies

Economists and business leaders 
have voiced various analyses and 
insights about the recent interest 
hikes in Nigeria. Many have op-
posed the rate hikes, arguing that 
the continuous increase in interest 
rates may worsen the business 
environment and worsen the loan 
repayment crisis. Experts have 
highlighted that raising interest 
rates may not effectively address 
the problems of inflation and could 

slow down economic development 
by making it difficult for busi-
nesses to access affordable loans 
for growth and operations.

Furthermore, there are raging 
concerns about the lack of engage-
ment with the private sector. Busi-
ness leaders have criticised the 
CBN for using a one-dimensional 

more comprehensive and ho-
listic strategy that addresses 
the underlying supply-side con-
straints, promotes investment in 
infrastructure, enhances agricul-
tural productivity, and reduces 
bureaucratic bottlenecks to foster 
sustainable economic growth and 
stability.

Alternative strategies

One alternative is to focus on 
supply-side policies that will 
boost production efficiency and 
incentivize local content in key 
sectors of the economy, which in-
clude investing in infrastructure, 
improving technology and skill 
transfer, increasing supply chain 
efficiency, and reducing bureau-
cratic bottlenecks that will in-
crease the ease of doing business.

Another strategy is to imple-
ment structural reforms and soft 
government interventions to 
assist businesses, particularly 
MSMEs, in overcoming the high-
interest rate environment, such as 
low-interest loans, tax incentives, 
or direct financial assistance to 
help offset the increased cost of 
borrowing. While this may not 
directly address inflation, it could 

coordination between fiscal and 
monetary policies.

Recommendations

To combat inflation effectively, the 
CBN should focus on stabilising 
the naira’s exchange rate, as its 
depreciation is a primary driver of 
inflation. Achieving this sustain-
ably requires policies that boost 
dollar inflows, such as promoting 
non-oil exports and addressing 
inefficiencies in the oil industry. 
The CBN should provide more 
funds to exporters and encour-
age banks to do the same, rather 
than tightening liquidity, which 
makes it harder for exporters to 
access loans at reasonable rates. 
Increased funding for exporters 
would lead to higher foreign ex-
change inflows, stabilise the naira, 
and curb inflation.

Additionally, the federal gov-
ernment must improve national 
security to allow farmers to re-
turn to their fields and boost food 
production. Addressing the high 
fiscal deficit, the second major 
cause of inflation, is also crucial. 
The deficit has been exacerbated 
by the previous administration’s 
fiscal irresponsibility, which 
included illegally obtaining over 
N30 trillion in ‘Ways and Means’ 
advances from the CBN. The cur-
rent administration’s continua-
tion of deficit spending, as seen in 
this year’s inflated budget, needs 
urgent correction.

To combat inflation, the federal 
government must significantly 
reduce its expenditure budget to 
lower the deficit and cease bor-
rowing from local banks, which 
crowds out the productive sector 
from accessing loans.

The CBN should reverse its 
stance on the Monetary Policy 
Rate (MPR) and advise the federal 
government to address the root 
causes of inflation it has identified 
rather than penalising the produc-
tive sector with higher interest 
rates due to the federal govern-
ment’s fiscal mismanagement.

In conclusion, the critical anal-
ysis of the structure and dynamics 
of the Nigerian economy in light of 
the recent monetary policy chang-
es underscores the importance of 
a balanced and strategic approach 
that considers the diverse needs 
and challenges faced by businesses 
across different sectors to ensure 
long-term economic strength and 
prosperity.

approach focused solely on in-
creasing interest rates without 
addressing the structural issues 
driving inflation.

Elementary economics ex-
plains that inflation occurs when 
there is “too much money chas-
ing too few goods.” The typical 
remedy is to reduce the money 
supply by raising interest rates 
and the Cash Reserve Ratio (CRR), 
making funds more expensive 
and reducing circulation. This 
strategy works well in the Western 
world, where access to consumer 
credit means higher interest 
rates directly impact spending 
patterns. However, in Nigeria, 
where consumer credit is almost 
nonexistent, increasing interest 
rates won’t significantly affect 
consumer spending. Instead, it 
will harm businesses and the 
productive sector, which need 
support to boost production and 
reduce costs.

Hence, there is a need for a 

help prevent the collapse of many 
businesses and protect jobs.

Economists have also called 
for the adoption of an explicit 
inflation-targeting framework 
where the CBN communicates its 
inflation target and the policy ac-
tions required to achieve it. This 
approach provides more transpar-
ency and accountability, allowing 
businesses and consumers to 
make informed decisions based 
on the central bank’s objectives 
and actions.

Ultimately, a combination of 
monetary policy adjustments, 
supply-side reforms, targeted 
interventions, and a clear infla-
tion-targeting framework may 
be necessary to effectively ad-
dress Nigeria’s inflationary chal-
lenges while supporting economic 
growth and stability. However, 
the success of these alternatives 
will depend on the government’s 
commitment to implementing 
comprehensive reforms and the 


