
•Nigeria visa denial costs rise to €3.4m
•Rejection seen worsening in 2024 
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No way through: Schengen 
visa rejection hits 4-yr high 

L-R: Stanley Onuosa, company secretary/legal counsel, West African Ventures Limited (WAV); Felix Ogbe, executive secretary, Nigeria Content Development 
Monitoring Board (NCDMB); Michael Dumbi Amaeshike, group managing director, WAV; and Emmanuel Chiemejonam, Nigeria content development manager, 
WAV, during a courtesy visit by the management of WAV to Ogbe, at the NCDMB Towers in Yenagoa, Bayelsa State.

By Bunmi Bailey

Continues on page 31

THE number of Nigerians re-
jected for Schengen visa appli-
cations rose to the highest in 
four years as a result of stricter 
visa policies and checks by the 
European Union.

Data from SchengenVisaIn-

Nigeria’s crude 
cargoes face stiff 
competition from 
cheaper rivals

Continues on page 31

By Dipo Oladehinde & Abubakar Ibrahim
TRADITIONAL buyers of Nige-
rian crude are going for cheaper 
options, leading to the emer-
gence of France as the country’s 
leading customer. 

Top crude grades of Africa’s 
biggest oil producer, Bonny 
Light, Forcados and Brass, have 
a reputation for being light in 
sulphur, a quality that has made 
them the darling of refineries in 
Europe and Asia.

But the country’s traditional 
big buyers from India to China 
are increasing their purchase 
of US crude, Russian crude and 
Latin American oil because 
they see the Nigerian grades as 
relatively pricey, with traders 

fo.eu, a Europe-based indepen-
dent Schengen visa-related in-
formation and news publishing 
website, shows that the number 
rose by 9.97 percent to 42,940 in 
2023 from 39,189 in 2022.

The firm also revealed that 
Africa’s most populous nation 
had the fourth-highest num-

ber of rejections. The cost of 
rejected visas from the country 
increased to €3.44 million last 
year from €3.14 million in 2022.

Authors at Schengen. News 
attributed the higher rejection 
numbers to the more rigor-
ous visa policies and checks 
implemented by the Schengen 

countries to manage migration 
and security concerns.

“The increase in rejection 
rates for Nigeria is due to Schen-
gen countries strictly following 
their visa policies,” they said in 
an email to BusinessDay.

…France now biggest buyer 

Volatile naira 
renews pension 
funds’ push 
for offshore 
investment

Record losses sink 
manufacturers’ 
tax to 3-year low

Shutdowns shake 
up once-darling 
tech industry
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By Tony Ailemen, Abuja 

INSIDE
NEWS

Minimum Wage: I will pay what 
Nigeria can afford- Tinubu 

Slow growth rate of Nigeria’s 
democracy, worrisome- Yerima

PRESIDENT Bola Tinubu 
has declared that he will 
approve for the minimum 
wage only what Nigeria 
can afford to pay. 

The President stated 
this while addressing his 
guests at the dinner Last 
night  to mark Nigeria’s 
25th year anniversary in 
Abuja 

According to him “ The 
minimum wage is going to 
be what Nigerians can af-
ford , what you can afford 
and what I can afford”

This is just as the Pres-
ident said he will  bring 
down  food inflation, but 
noted that bandits have 
made it difficult for farm-
ers to produce food . The 
promises I could make is 
to struggle to bring the 
food price down but those 
bandits must leave the 
farmers alone and bring 
Nigeria back to its glory 
of production and har-
vesting.”

The Organised Labour 
has however insisted that 
it will not  accept a “ star-
vation minimum wage” 

The Organised Labour, 
while reacting to the Pres-
ident’s Democracy Day 
nationwide broadcast, 
had pleaded with the Pres-
ident to use his powers to 
give workers something 

NIGERIA, with its vi-
brant and growing youth 
population, is standing at 
a crossroads. The nation is 
grappling with an alarm-
ing unemployment rate 
of 33.3 percent, one of the 
highest in the world. This 
crisis is particularly severe 
among young Nigerians, 

20 firms generate less cash from 
operations as prices soar

Digital transformation: A pathway to 
address Nigeria’s unemployment crisis
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TWENTY Nigerian listed 
firms made less cash from 
their core business ac- tivi-
ties in the first three months 
of 2024, an analy- sis by Busi-
nessDay re- veals.

The firms’ latest finan- 
cial statements show that 
they posted a combined nega-
tive net cash of N476 billion 
in Q1.

FORMER Nigeria and 
Watford defender Sam 
Sodje  has  expressed 
doubts about the tac-
tical capabilities and 
credibility of newly ap-
pointed Super Eagles 
coach Finidi George.

Sodje, who enjoyed a 
career spanning several 

Sodje questions Finidi’s ability 
to coach Super Eagles

SPORT
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English clubs including 
Brentford, Reading, and 
Watford, has questioned 
the mentality and tacti-
cal skills of the former 
Enyimba coach.

Finidi was confirmed 
as the team’s head coach 

who represent a significant 
seg- ment of the population. 
Yet, amid this daunting 
challenge, digital transfor-
mation shines as a beacon 
of hope. It offers a path 
forward through job crea-
tion and skill development, 

The companies that re-
corded the biggest value were 
Dangote Sugar Re- finery Plc 
with N121 bil- lion, Nigerian 
Breweries Plc with N68.3 bil-
lion, Lafarge Africa Plc with 
N60 billion, Nestle Nige- ria 
Plc with N38 billion, and BUA 
Cement Plc with N31 billion.

ACROSS THE STATES
FG tackles viral diseases among livestock, 
distributes 12.5m PPR vaccine doses

AS part measures to curb 
viral diseases plaguing the 
production of livestock, es- 
pecially sheep and goats, the 
Federal Government has dis-
tributed 12.5 million doses of 
Peste Des Petits Ruminants 
(PPR) vaccine to livestock 
farmers across the 36 States 
of the Federation and the 
Fed- eral Capital Territory, 

Abuja under the Federal 
Ministry of Agriculture and 
Food Secu- rity Livestock 
Vaccination Campaign.

A statement signed by 
Eremah Anthonia, Chief In- 
formation Officer of the Fed- 
eral Ministry of Agriculture 
and Food Security, indicated 

T H E  I n t e r n a t i o n a l 
Air Trans- port Associa-
tion (IATA) announced 
strengthened profitability 
projections for airlines in 
2024 compared with its June 
and December 2023 fore-
casts. Expected in- crease in 
passenger traffic and cargo 

BUSINESS TRAVEL
Increase in passengers, cargo traffic 
seen boosting airlines’ 2024 profits

trade across the world is 
expected to drive airlines’ 
profitability.

An aggregate return 
above the cost of capital, 
however, continues to elude 
the global airline industry.

Net profits are expected 

higher than the N62,000 
proposed by the federal 
government team in the 
tripartite Committee on 
Minimum Wage. 

Labour also insisted 
that the N250,000 it has 
proposed remains sacro-
sanct .

Addressing  the de-
mands of the Organised 
Labour on the need to cut 
costs, the President said “ 
they ask you to cut your 
coat according to your 
size, if you have size at 
all” 

The President, speak-
ing jocularly  about his 
slip at the parade ground 
earlier during the De-
mocracy Day parade, on 
Wednesday morning, the 
President said “ Democ-
racy is what falling for” 

“Early this morning 
,I had a swagger and it is 
on the social media they 
are confused whether I 
was doing Buga or doing 
Babariga, But it is a day to 
celebrate democracy why 
doing dobale(prostrating) 
for the day” 

Tinubu described 
himself as a “ Yoruba 
boy. I am traditionally 
Yoruba boy ,I do my 
dobale(Prostrating ) .”De-
mocracy is a day that is 
worthy of falling for. It is 
a joy to see all of you here. 

I have heard excellent 

SHETTIMA Yerima, Na-
tional President, Arewa 
Youth Consultative Fo-
rum, says the snail speed 
at which Nigeria’s de-
mocracy is growing is 
“worrisome”.

Yerima, a Human 
Rights Activist, spoke 
with the News Agency 
of Nigeria (NAN) on 
Wednesday in Lagos.

The youth leader and 
member of The Patri-
ots, an eminent group of 
leaders of thought, spoke 

comments and the very 
touching remarks about 
myself and about the 
past,thank you” 

The President said it 
was a great honour for 
him to be here to repre-
sent the heart and soul of 
democratic struggle in the 
country. He also assured 
Nigerians that he will not 
fail “ I promise you all,  I 
wont fail” 

“ Nigeria is a great 
country and we include 
in our National anthem 
the essence of service.   I 
have seen many Gover-
nors both live and on TV 
serving their people, they 
belong to other party and 
many of them are here to-
night.

“ I thank you Gov of 
Akwa Ibom, thank you 
Gov of Kwara, my Com-
rade from Kaduna, thank 
you very much and Abia 
thank you. Ododo I could 
see you.

“I have forgotten the 
partisanship colour and 
embrace that Green-
White-Green colour that 
depicts Nigeria, that is 
the value that we hold 
dear to ourselves that is 
the baton ,the reason that 
we say we will hand over 
a banner without stain to 
our children and grand-
children.

ARGENTINA star Lio-
nel Messi has announced 
that Inter Miami will be 
his “last club” and ac-
knowledged that “there’s 
not a lot of time left” in 
his illustrious career.

At 36, Messi joined In-
ter Miami last summer, 

Messi confirms Inter 
Miami as final club

SPORT

Pg 38

ending his 20-year stint in 
Europe where he played 
for Barcelona and Paris 
Saint-Germain.

In an interview with 
ESPN, which is set to air 
on Wednesday, Messi dis-
cussed his plans and fu-

when the group visited 
the residence of late 
Chief MKO Abiola, the 
acclaimed winner of the 
annulled June 12, 1993 
Presidential Election.

The group, led by the 
former Secretary-Gener-
al of the Commonwealth 
of Nations,  Emeka Any-
aoku, went to Abiola’s 
tomb to pray and to lay 
wreaths on the occasion 
of the 2024 anniversary of 
June 12.

Speaking on 25 years 

of uninterrupted democ-
racy in Nigeria, Yerima 
said: “We are still far 
away from the dreams of 
our founding fathers.

“We still have a long 
way to go. That is my 
worry now,” he said.

Yerima said that Ni-
geria, at almost 64 years 
after independence, still 
needed more work before 
it could be said to be a 
country everyone would 
be proud of. (NAN)

.... Says Nigeria can feed itself if bandits leave farmers alone 
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Oil glut on horizon as non-OPEC 
supply surges — IEA warns
By Dipo Oladehinde

BY the end of the decade, the 
oil market’s spare capacity 
is projected to reach levels 
previously seen only during 
the peak of the COVID-19 
lockdowns in 2020, the Inter-
national Energy Agency said 
on Wednesday.

Total supply capacity 
is expected to increase to 
nearly 114 million barrels 
per day by 2030, surpassing 
the projected global demand 
by 8 million barrels per day, 
the Paris-based agency said 
in a report.

Spare capacity at such 
levels could have “signifi-
cant” consequences for oil 
markets, including for the 
Organisation of Petroleum 
Exporting Countries (OPEC) 
and the US shale industry, 
the report said.

“Oil companies may want 
to make sure their business 
strategies and plans are pre-
pared for the changes taking 
place,” said IEA’s executive 
director Fatih Birol.

“As the pandemic re-
bound loses steam, clean 
energy transitions advance, 
and the structure of China’s 
economy shifts, growth in 
global oil demand is slowing 
down and set to reach its 
peak by 2030.”

Global oil demand is pro-
jected to be 3.2 million bpd 
higher in 2030 compared 
to last year, driven by in-
creased oil consumption in 
emerging Asian economies, 

the report said.
The growth is particu-

larly due to higher transport-
related oil use in India and 
increased demand for jet 
fuel and petrochemical feed-
stocks, especially in China, 
the IEA added.

Meanwhile, oil consump-
tion in advanced economies 
is expected to decline to 43 
million bpd by 2030 – the 
lowest since 1991.

Producers outside of the 
OPEC+ alliance are driv-
ing the expansion of global 
production capacity to meet 
the anticipated demand of 
106 million bpd by the end of 
the decade, making up three-
quarters of the expected 
increase.

The US is set to contrib-
ute 2.1 million bpd to the 
non-OPEC+ increase, with 
Argentina, Brazil, Canada, 
and Guyana adding 2.7 mil-
lion bpd, the report said.

“As the flow of approved 
projects fizzles out towards 
the end of this decade, capac-
ity growth slows and then 
stalls among the leading 
non-OPEC+ producers,” the 
IEA said.

“However, if companies 
continue to approve addi-
tional projects already on the 
drawing board, a further 1.3 
million bpd of non-OPEC+ 
capacity could become op-
erational by 2030.”

Global refining capacity 
is on track to expand by 3.3 
million bpd between 2023 
and 2030, which is well below 

historical trends, according 
to the IEA.

However, this should be 
enough to meet the demand 
for refined oil products dur-
ing this period, thanks to a 
simultaneous increase in 
the supply of non-refined 
fuels like biofuels and natu-
ral gas liquids (NGLs), the 
agency said

“This raises the prospect 
of refinery closures towards 
the end of the outlook period, 
as well as a slowdown in ca-
pacity growth in Asia after 
2027,” it added.

Based on current policies, 
strong demand from rapidly 
growing Asian economies, as 
well as from the aviation and 
petrochemicals industries, 
will increase oil consump-
tion in the coming years, the 
IEA said.

However, these increases 
will be offset by rising elec-
tric car sales, improved fuel 
efficiency, reduced use of oil 
for electricity generation in 
the Middle East, and struc-
tural economic shifts.

OPEC divergence
OPEC and the IEA have 

been increasingly at odds 
regarding their differing as-
sumptions concerning peak 
oil and scenarios for demand 
growth.

The IEA predicts that 
oil demand will reach its 
peak by 2030, whereas OPEC 
does not foresee a peak and 
expects crude demand to 
continue increasing for the 
next two decades.

MINIMUM WAGE

By Tony Ailemen, Abuja

We won’t accept starvation wage - NLC

THE Nigeria Labour Con-
gress (NLC) says organised 
labour will not accept a 
minimum wage figure that 
amounts to a starvation wage.

Adewale Adeyanju, act-
ing president of the NLC, 
stated this in a statement, in 
reaction to President Bola 
Tinubu’s Democracy Day 
nationwide broadcast, on 
Wednesday.

The NLC position is 
coming on the heels of the 
president’s assurance that 
he would be sending an ex-
ecutive bill on the minimum 
wage, to the National Assem-
bly for passage into law, soon.

The NLC reiterated that 
“it will be extremely difficult 
for Nigerian workers to ac-
cept any national minimum 
wage figure that approxi-
mates a starvation wage.”

The president in his broad-
cast said, “As we continue to 
reform the economy, I shall 
always listen to the people 
and will never turn my back 
on you.

He added: “In this spirit, 
we have negotiated in good 
faith and with open arms with 
organised labour on a new 
national minimum wage. We 

shall soon send an executive 
bill to the National Assembly 
to enshrine what has been 
agreed upon as part of our law 
for the next five years or less.

“In the face of labour’s call 
for a national strike, we did 
not seek to oppress or crack 
down on the workers as a 
dictatorial government would 
have done. We chose the path 
of cooperation over conflict.”

The labour has, however, 
disagreed with the president 
on his claims that “No one 
was arrested or threatened. 
Instead, the labour leadership 
was invited to break bread 
and negotiate towards a good-
faith resolution”

They said: “We appreciate 
the president’s commitment 
to those fine democratic ide-
als which allowed the work 
of the tripartite national mini-
mum wage.

“But the president’s advis-
ers did not tell him the truth 
that the leaders of the trade 
unions were intimidated and 
harassed.”

“It is, therefore, important 
that Mr. President under-
stands that we were threat-
ened severally by his op-
eratives perhaps without his 
consent.

He also alleged that “se-

ries of media propaganda 
calculated to intimidate and 
harass us were, and, are still 
being waged against the trade 
unions by senior officials of 
this government.

“Fully armed soldiers sur-
rounded us while we were in 
a negotiation with the gov-
ernment and despite denials, 
recent statements by senior 
officials of the government re-
affirmed our fears contrary to 
the assurances by the govern-
ment. However, we remain 
assured that the president’s 
democratic credentials will 
come to the fore in favour 
of Nigerian workers and the 
masses.

The labour also noted that 
it is “important that Mr. Pres-
ident should know that most 
of his officers are working 
round the clock to set up the 
leadership of congress and the 
trade unions”

Adeyanju said the labour 
union had expected the presi-
dent to use his understanding 
as one of those who were in 
the vanguard of the struggle 
to rescue Nigeria from the 
hands of the military to har-
monise the two figures sub-
mitted to him by the tripartite 
committee in favour of work-
ers and masses.

• Says no agreement was reached on minimum wage
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LABOUR

Wage demand: Govt urges labour 
to safeguard economy, save jobs
MOHAMMED Idris, the 
minister of information and 
national orientation has ap-
pealed to organised labour 
to agree on a national mini-
mum wage that balances the 
need for fair wages without 
jeopardising the economy 
or resulting in widespread 
job losses.

The Nigeria Labour 
Congress (NLC), and Trade 
Union Congress of Nige-
ria (TUC) are insisting on 
N250,000 as minimum wage, 
down from their initial de-
mand of N615,000.

But speaking at the 2024 
Synod of the Charismatic 
Bishops Conference of Ni-
geria in Abuja on Wednes-
day, Idris emphasised the 
importance of a realistic 
and sustainable wage sys-
tem that meets workers’ 
needs while aligning with 
the country’s economic 
conditions.

He acknowledged the 

government’s commitment 
to reviewing the minimum 
wage but cautioned against 
demands that could harm 
the economy.

He highlighted the gov-
ernment’s efforts to reduce 
the cost of living and in-
crease Nigerians’ purchas-
ing power through pro-
grams like the Presidential 
CNG initiative, which aims 
to cut transportation costs 
by 50 percent.

According to him, “As 
I have repeatedly said, the 
Federal Government is not 
opposed to the increase of 
wages for Nigerian workers 
but we keep on advocating 
for a realistic and sustain-
able wage system for the 
workers – a wage system 
that will not undermine 
the economy, lead to mass 
retrenchment of workers 
and jeopardise the welfare 
of about 200 million Nige-
rians. 

“We want the labour 
unions to understand that 

the relief that Nigerians 
are expecting, and that they 
fully deserve, will not come 
only in the form of an in-
crease in wages.

“It will also come as ef-
forts to reduce the cost of 
living and to ensure that 
more money stays in the 
pockets of Nigerians. And 
this is where programs like 
the Presidential CNG initia-
tive come in. By replacing or 
complementing petrol usage 
with CNG, that program 
alone will cut transporta-
tion costs by as much as 50 
percent.”

The minister appealed 
to the clergymen to support 
President Bola Tinubu’s 
vision for Nigeria’s renais-
sance and pray for wisdom 
and guidance as the country 
navigates its current chal-
lenges.

“Indeed, the church, 
throughout our nation’s 
history, has been a stead-
fast partner to the govern-
ment in championing social 

By Ladi Patrick-Okwoli causes and the provision 
of essential social servic-
es such as hospitals and 
schools, as well as the in-
culcation of values in our 
citizens.

“Even as we go through 
the temporary but necessary 
hardship, the president is 
not resting on his oars. He 
is determined to ensure that 
as many relief and palliative 
measures as possible are 
rolled out for the benefit of 
every segment of the Nige-
rian population.

“Now, this is where you, 
as clergy, as deeply respect-
ed religious leaders and 
influential voices, come in. 
As a government, we need 
your support, your advice, 
and your feedback.

“Very importantly also 
we need you to be aware 
of the efforts being made, 
and the challenges being 
faced, so that you can help 
us communicate these to 
your congregations and the 
general public.”

L-R: Olugbenga Kehinde, facilitator; Chinyere Uche-Ibeabuchi, coordinator, National Institute for Hospitality and Tourism, (NIHOTOUR), 
Lagos; Philip Maga, director of special duties, NIHOTOUR; Teniola Reuben, managing director, Excellence Consulting; and Omololu 
Olumuyiwa, president, Association of Travel and Tourism Writers of Nigeria (ATTWON), during the train the trainer programme organised 
by NIHOTOUR for the tourism journalists, hospitality and tourism stakeholders at Centre for Management Development, Shangisha, 
Lagos, yesterday.

EDUCATION

FG approves N25bn to upgrade labs, workshops in tertiary institutions

THE Federal Government 
has approved N25 billion to 
upgrade laboratories and 
workshops in public uni-
versities, polytechnics and 
colleges of education (Tech-
nical).

Sonny Echono, the ex-
ecutive secretary, Tertiary 
Education Trust Fund (TET-
Fund), made this known in 
Abuja when the TETFund 
ad hoc committee on equip-
ment upgrade in workshops 
and laboratories submitted 
its report to the minister of 
education.

Echono said President 
Bola Tinubu had approved 
the N25 billion in the Fund’s 
2024 budget to be invested 
in the upgrade of obsolete 

equipment in laboratories 
and workshops of tertiary 
institutions across the coun-
try.

He noted that over the 
years, the focus of the inter-
vention agency had been on 
infrastructure development 
and academic staff training, 
to the neglect of laboratories 
and workshops that would 
enhance quality and enable 
the conduct of cutting-edge 
research.

“Based on President Ti-
nubu’s charge to the educa-
tion sector and on the de-
sire to use the sector as the 
springboard for improving 
and growing our national 
economy, we assessed what 
the requirements are to 
meet that charge.

“One of the things we 

discovered was that we 
have been addressing is-
sues around access and 
providing infrastructure 
to facilitate the admission 
of Nigerians to undertake 
programmes in our tertiary 
institutions.

“And over time, due to 
our poor maintenance cul-
ture, we have tended to ne-
glect the issue of quality in 
terms of the equipment that 
we have in our laboratories, 
whether they are functional 
or the kind of workshops we 
have to support productive 
work in terms of hands-on 
training, things like weld-
ing, fabrication, and so on.

“So, in this year’s bud-
get, Mr President approved 
that we should start with 
N25 billion to invest in the 

upgrade of these facilities 
in our tertiary institutions. 
We constituted the com-
mittee to go around all the 
schools, not just to focus on 
this year’s intervention but 
to give us a kind of roadmap 
that, starting with this year, 
outlines what we are going 
to do and, on a sustainable 
basis, where we need to put 
our investment in the next 
five years, for example.

“In the committee report, 
you will see what we need to 
do immediately and how we 
will sustain it, and in addi-
tion, they are even talking 
about staffing, the quality 
of staff, and their training, 
particularly the technical 
staff that would be able to 
manage and run the equip-
ment.

EVENT

BusinessDay CEO Forum 
2024: Six insights on 
keynote speaker Njoroje
PATRICK Njoroge (doctor 
of philosophy in Econom-
ics) served as the ninth 
Governor of the Central 
Bank of Kenya (CBK) from 
June 2015 to June 2023. 
During his tenure, he led a 
comprehensive overhaul 
of the banking system.

He also strengthened 
other parts of the finan-
cial sector, including the 
National Payments Sys-
tem. He co-chaired the 
High-Level Roundtable 
of the Dialogue on Global 
Digital Finance Gover-
nance, hosted virtually 
by the Swiss Government.

Njoroge joined CBK 
after a twenty-year career 
at the International Mone-
tary Fund (IMF). Notably, 
he served as advisor to 
the IMF deputy managing 
director from December 
2012, where he assisted 
in overseeing the IMF’s 
engagement with numer-
ous member countries. 
Before his time at the IMF, 
Njoroge worked in Kenya 
as an economist at the 
Ministry of Finance and 
as a planning officer at 
the Ministry of Planning.

He holds a PhD in Eco-
nomics from Yale Univer-
sity and both a Master’s 
and Bachelor’s degree 
in Economics from the 
University of Nairobi. 
Njoroge’s professional 
interests include FinTech 
and innovation, monetary 
policy, international fi-
nance, and development 
economics. He has re-
ceived several awards and 
recognitions, including 
four awards for Africa’s 
Central Banker of the 
Year.

Patrick Njoroge is a 
towering figure in African 
central banking, having 
served as the governor 
of the Central Bank of 
Kenya (CBK) for eight 
years, from June 2015 
to June 2023. His tenure 
was marked by decisive 
leadership, a deep under-
standing of the African 
economic landscape, and 
a commitment to financial 
stability and inclusion.

Here are five insights 
on Njoroge

Reshaping the Ke-
nyan banking system

Njoroge arrived at the 
CBK with a clear vision 
for reform. He spearhead-
ed a significant overhaul 
of the banking sector, 
implementing the first-
ever Kenya Banking Sec-
tor Charter.

This ambitious initia-
tive aimed to strengthen 
corporate governance, 
enhance risk manage-
ment practices, and pro-
mote customer-centricity 
across Kenyan banks.

Modernising the cur-
rency

Under Njoroge’s guid-
ance, Kenya successfully 
transitioned to a new gen-
eration of banknotes and 
coins, fulfilling a key con-
stitutional requirement. 
This move not only en-
hanced security features 
but also modernised the 
national currency, reflect-
ing the evolving Kenyan 
economy.

Championing the en-
gine of growth

Recognising the critical 
role of small businesses, 
Njoroge actively cham-
pioned the growth of the 
Micro, Small and Medium 
Sized Enterprise (MSME) 
sector. He implemented 
policies and initiatives that 
facilitated access to finance 
and fostered a more sup-
portive environment for 
these economic dynamos.

Global perspective
Njoroge’s expertise 

extends beyond Kenya’s 
borders. Before his gover-
norship, he enjoyed a dis-
tinguished 20-year career 
at the International Mon-
etary Fund (IMF). He held 
various leadership posi-
tions, including advisor 
to the IMF deputy manag-
ing director, overseeing 
the Fund’s engagement 
with numerous member 
countries. This extensive 
experience provided him 
with a global perspective 
on economic policy and 
financial management.

Scholar and strategist
Njoroge is not just a 

seasoned banker; he is also 
a respected scholar. His 
research interests lie in 
macroeconomics, econom-
ic policy, and development 
economics. This intellec-
tual foundation, coupled 
with his extensive practi-
cal experience, makes him 
a strategic thinker and a 
resourceful leader.

Beyond Kenya
Njoroge’s influence 

extends beyond Kenya. 
He was appointed to the 
UN Task Force on Digi-
tal Financing by the sec-
retary-general, Antonio 
Guterres, demonstrating 
his commitment to har-
nessing technological in-
novation for financial in-
clusion on a global scale.

Patrick Njoroge



lack of trust.
A BusinessDay correspondent reached out to 

various Nigerians, who disclosed their reasons 
as well.

Tope Bello is a trader who has never used any 
financial services nor has a bank account as a 
result of access to or distance from any branch.

She said, “I’ve never used fintechs. I do Ajo, 
and I’m fine with it. The bank is too far away, so 
I don’t even bother with it.”

Rukkaya Musa, a farmer who is illiterate and 
does not know how to open a bank account, later 
got an account with agent assistance. However, 
she closed her account because of the difficulties 
in funding it and accessing the services.

Halima Mustapha, who is also a farmer, 
doesn’t have a bank account because she has no 
money.

no reasons at all.
 Why poverty is a major reason for 

financial exclusion.
EFinA disclosed in its A2F report that 

poverty is a major reason for financial 
exclusion, stating that nearly 50 percent 
of adults have no financial account be-
cause they have no income.

“Exclusion has a human face, which 

According to Mustapha, “Lack of money—
not enough money to save—is the reason why 
I don’t have a bank account.”

“The little money I make from my farming 
is used to take care of my family; every one of 
my transactions is done with cash.”

“Even before the economy went bad, I 
wasn’t using fintechs. I prefer using my 
normal banks that I’ll always have access 
to walk into. So nothing much has changed. 
Although I don’t go into the bank as much as 
I used to, Aanu Esther, a trader, said.

According to a 2022 report by the National 
Bureau of Statistics (NBS) as part of the 
Global MICS Programme, out of the 38,806 
women surveyed, 64.6 percent (25,085) don’t 
own bank accounts. The percentage of wom-
en who own bank accounts is 11.8 percentage 
points lower than the 47.2 percent of men who 
own bank accounts.

A breakdown of the NBS report revealed 
that Kano (5.7 percent), Katsina (3.8 percent), 
Bauchi (3.2 percent), Kaduna (3.1 percent), 
Jigawa, and Niger (2.6 percent) are the top 
states in terms of women who don’t own 
bank accounts.

On the reasons for not owning bank ac-
counts, 14.2 percent of women said banks are 
not available in their locality, 5.7 percent said 
it costs too much to reach the nearest bank, 
58.6 percent cited unstable incomes, and 22.8 
percent cited unemployment or lost jobs.

Others are lack of trust in banks, religious 
reasons, time-wasting because of documenta-
tion, no benefit in having a bank account, and 

Enhancing Financial Innovation and 
Access (EFInA) in its latest report, “High 
Cost of Financial Services: A Barrier to 
Formal Financial Inclusion in Nigeria,’ 
highlights the cost of transactions as a 
significant issue affecting many Nigeri-
ans’ use of financial services.

The report disclosed that “33 million 
(30 percent) adult Nigerians, which 
comprises 31 percent of formal finan-
cial service users and 28 percent of 
those excluded from formal financial 
services, feel that bank charges are not 
affordable.”

According to the report, this suggests 
that a significant portion of the popula-
tion, particularly the poor and financial-
ly underserved, are already struggling 
with the cost of financial services.

Apart from the 0.05 percent cyberse-
curity levy circular that was withdrawn 
by the Central Bank of Nigeria recently 
on May 17, 2024,.

Nigerians are still faced with other 
charges, which include SMS alert fees, 
stamp duty, transfer fees, PoS transfer 
fees, ATM transfer fees, and value-added 
tax, among others.

The authors of the report stated that 
the impact of any price increase on ac-
cessing formal financial services is felt 
more by Nigerians who are financially 
served, as they are sensitive to transac-
tions and infrastructure costs.

However, 28 million (25 percent) adult 
Nigerians have used a financial product 
or service only to be surprised by hidden 
fees later. This lack of transparency is 
further highlighted by the fact that only 
30 percent of customers are notified of 
fees for financial product changes.

“Customers may feel deceived or mis-
led when unexpected fees arise, eroding 
trust in the institution and leading to 

dissatisfaction and potential disengage-
ment from formal financial services,” it 
disclosed.

“Some digital payment providers are 
not transparent about their fees, with 
many hidden charges not disclosed to 
customers. As a result, users often notice 
these discrepancies only after using the 
service, leading to a loss of trust in the 
system,” Chika Nwosu, CEO of PalmPay, 
said in a recent report by BusinessDay.

Why Nigerians don’t use financial 
services

The Access to Finance (A2F 2023) sur-
vey by EFinA disclosed that Nigerians 
don’t use financial services as a result 
of various reasons.

The survey conducted between 2020 
and 2023 in Nigeria, a country with over 
111 million adults, revealed that the 
percentage of adults citing irregular in-
come as a reason for not using financial 
services increased significantly from 31 
percent in 2020 to 49 percent in 2023.

Despite a slight increase in bank ac-
cess (33 percent in 2023 from 31 percent in 
2020), there’s a concerning trend of nega-
tive attitudes and perceptions towards 
financial services. 

This barrier has grown even more 
significant, rising from 31 percent in 
2020 to 33 percent in 2023. This suggests 
that even with greater access, Nigeri-
ans might be hesitant to use financial 
services due to underlying beliefs or a 

This lack of 
transparency is 
further highlighted 
by the fact that 
only 30 percent 
of customers are 
notified of fees for 
financial product 
changes
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How rising cost of living is impacting financial inclusion

COST OF LIVING CRISIS

TAJUDEEN Taiwo, a 35-year-old entre-
preneur, said the continuously rising 
cost of living is affecting his daily use of 
financial services for transactions.

“I’ve had to use my bank way less 
than before. I need to have money there 
to bother with it, and I’ve not come 
across so much money this year.”

“I’m trying to save my life, so it’s not 
so easy to save at the same time. I’ve even 
had to visit PoS operators less this year 
because I am trying to save every bank 
charge I can. However, before, I didn’t 
mind the charge, but now I take every 
naira into consideration,” he said.

For Ayomikun Adeola, a writer, sur-
vival in this economic downtime is more 
important than savings.

He said, “I’ve had to take out my sav-
ings for survival and limit my use of 
financial products. These days I save in 
my kolo just to avoid numerous charges, 
unlike before when I used to use tradi-
tional banks,” he said.

Even tech bros are not left out as the 
rising cost of living hits everyone. Paul 
Adams, a 39-year-old software engineer 
who earns in dollars, reduced his saving 
capacity to meet up with daily expenses.

He said, “I earn in dollars. So, hon-
estly, my pay hasn’t been affected despite 
the cost of living crisis. I still use my 
fintechs, especially PiggyVest, but I’ve 
just reduced my savings a bit because I 
now have to spend more money on daily 
expenses.”

Taiwo, Adeola, and Adams are not 
alone in this challenging period. Across 
Nigeria, many people can no longer keep 
up with the use of financial services 
because of higher charges, regulations, 
and the cost of living longer.

By Chinwe Michael and Boluwatife Omotayo is predominantly in the North and in 
rural communities. It is more likely 
to be female, youth, or farmers,” said 
Chinasa Collins-Ogbuo, Advocacy and 
Communications Lead at EFInA.

According to Collins-Ogbuo, a female 
is likely to be poor, likely to be living in 
a rural community, likely to be living in 
the North, and likely to be a small-scale 
trader or small-holder farmer.

The World Bank disclosed in its 
report that Nigeria’s poverty rate rose 
from 40 percent in 2018 to 46 percent 
in 2023 as the number of poor people 
increased from 79 million to 104 million.

The report noted that more people 
have fallen below the poverty line due 
to sluggish growth and rising inflation.

“Sluggish growth and rising inflation 
have increased poverty from 40 percent 
in 2018 to 46 percent in 2023, pushing an 
additional 24 million people below the 
national poverty line,” the World Bank 
said.

The report said the number of poor 
people in urban areas—more exposed 
to inflation—increased from 13 million 
to 20 million, while the number of poor 
people in rural areas rose to 84 million 
from 67 million within the same period.

However, EFInA recommends that 
complementary policies to financial in-
clusion that tackle endemic poverty con-
cerning social investments in education, 
vocational skills, entrepreneurship, 
health, and market-friendly economic 
policies are important to ensure the wid-
er social impact of financial inclusion.

Financial inclusion is when individu-
als and businesses have access to useful 
and affordable financial products and 
services that meet their needs—transac-
tions, payments, savings, credit, and in-
surance—and are delivered responsibly 
and sustainably.

According to the 2022 MICS report 
the importance of financial inclusion, 
which is a key enabler to reduce extreme 
poverty and boost shared prosperity, has 
made it to be identified as an enabler for 
seven of the 17 Sustainable Development 
Goals (SDGs) 2030.

“Financial inclusion has been de-
scribed as an enabler of seven of the 
SDGs and a vital tool for reducing pov-

erty and boosting prosperity.”
“It helps to reduce the rate of poverty, 

generates employment, creates wealth, 
improves general welfare and standard 
of living, and drives overall economic 
growth,” it added.

EFInA disclosed that Nigeria’s finan-
cial inclusion rate grew to 74 percent in 
2023 from 64.1 percent in 2020. However, 
the Central Bank of Nigeria (CBN) has 
a 95 percent financial inclusion target 
for 2024.

The excluded adult population of 
28.9 million recorded in 2023 fell from 
38.1 million in 2020, meaning 9.2 million 
adults left the exclusion circle in two 
years to 2023.

Lessons Nigeria can learn from 
Kenya and India to improve financial 
inclusion.

Africa’s biggest economy can take 
lessons from other countries like Kenya 
and India, which have been successful in 
including more of their citizens into the 
financial net, thereby increasing their 
financial inclusion rate.

This is important for Nigeria with 
its financial inclusion rate of 74 percent 
as of 2023 with the Federal government 
target of 95 percent by 2025.

Evelyn Kilonzo, Senior Manager & 
Portfolio Lead, Financial Inclusion & 
Innovation, BSD, Central Bank of Kenya 
said during the international financial 
conference last year that their achieve-
ment of 83.7 percent financial inclusion 
rate in 2021 was thanks to mobile phones.

“Our population like Nigeria and 
other African countries have a lot of 
people who live in the rural areas but 
work in the cities. So, the principle of 
getting money home is what really drove 
mobile financial services in 2017 with 
the introduction of M-PESA,” she said.

She further said infrastructure helped 
the penetration of mobile financial ser-
vices which uses basic feature phones 
using the USSD technology. “Kenya 
has 132 percent penetration of mobile 
phones, meaning that within the adult 
population, people have one more than 
one phone.”

Kilonzo added that having the right 
regulatory framework also provided 
the success to mobile financial services.

“When we began rolling our financial 
services, there was no regulatory envi-
ronment suitable for the service, which 
is money transfers.

“But we were able to see some spaces 
within the law that could allow for a 
test and learn approach, where we were 
learning how to roll out this kind of ser-
vice and then generate regulations as we 
go along,” she said.

For India which has a bank penetra-
tion rate of 77.5 percent, Saurbah Garg, 
chief executive officer of Unique Identifi-
cation Authority of India said technology 
has been a big enabler for them.

“We continue to use it to ensure that 
the basic financial needs of people who 
live in villages, remote areas, and who 
are not so literate are met,” Garg said.

He said nearly 400 million bank ac-
counts were opened due to a digital 
identity. “Once they are on-boarded into 
the banking system, the second major 
challenge is to ensure access for the dif-
ferent services that the banking system 
has to offer.



OPINION
Digital transformation: A pathway to address Nigeria’s unemployment crisis
they are pivotal drivers of 
economic development.

Current situation
Youth unemployment: Ap-

proximately 53.4 percent of Ni-
gerian youths are either unem-
ployed or underemployed. This 
staggering figure highlights 
the urgent need for innovative 
solutions.

Economic impact: High un-
employment rates exacerbate 
poverty, fuel social instability, 
and stymie economic growth.

The impact of digital trans-
formation on economic growth

Digital transformation 
stands as a formidable catalyst 
for global economic growth, 
presenting an unprecedented 
opportunity for developing 
nations to bypass traditional 
development stages and rapidly 
enhance their economic pros-
pects. In Nigeria, digital tech-
nologies are revolutionising 
various sectors such as finance, 
agriculture, and healthcare. 
Digital banking services have 
significantly boosted financial 
inclusion, while precision farm-
ing technologies are enhancing 
agricultural productivity.

Opportunities presented by 
digital transformation

Tech startups and entrepre-
neurship: Digital transforma-
tion has ignited a boom in tech 
startups across Nigeria, foster-
ing innovation and creating 
jobs. Lagos, often dubbed the 
“Silicon Valley of Africa,” boasts 
a dynamic tech ecosystem with 
numerous startups in fintech, 
edtech, healthtech, and beyond.

Case study: Andela: 
Andela trains software de-

velopers in Africa and con-
nects them with tech companies 
worldwide. Since its inception, 
Andela has generated thousands 
of jobs and positioned Nigeria as 
a prime hub for tech talent.

Enhancing employability 
through digital skills:

Skill development pro-
grammes: Initiatives like Cis-
co’s Networking Academy and 
Google’s Digital Skills for Af-
rica offer training programmes 
designed to equip Nigerians 
with essential digital skills.

Impact on youth: These 
programmes are particularly 
transformative for the youth, 
providing them with high-de-
mand skills crucial for success 
in the digital economy.

“Digital transformation 

Technology Development 
Agency (NITDA) is actively 
working on such programmes.

Regulatory reforms: Updat-
ing regulations to foster in-
novation, similar to Estonia’s 
successful digital governance 
framework.

Government-Led Digital 
Literacy Programmes: Na-
tionwide programs focusing 
on in-demand digital skills can 
empower citizens to participate 
in the digital economy.

Incentives for tech invest-
ments: Tax breaks and grants 
for tech companies can spur 
economic growth. Singapore’s 
success in attracting tech in-
vestments serves as a model.

Support for women and 
underrepresented groups: Ini-
tiatives like Tech4Dev in Ni-
geria are crucial for bridging 
the gender gap and ensuring 
inclusive growth.

Bosun Tijani aptly stated, 
“By ensuring access to digital 
skills and opportunities, we are 
paving the way for a prosper-
ous future.” This underscores 
the importance of inclusive 
digital policies and the trans-
formative potential of digital 
technologies for Nigeria’s eco-
nomic growth.

Digital transformation holds 
the key to addressing Nigeria’s 
unemployment crisis by creat-

ing jobs, enhancing employ-
ability, and fostering economic 
growth. By leveraging digital 
technologies and effective pro-
ject management, Nigeria can 
unlock new opportunities for 
its youth, driving sustainable 
development and prosperity. 

Embracing digital transfor-
mation is not just a technologi-
cal shift but a societal one that 
requires commitment from 
both public and private sectors. 
Investments in digital infra-
structure, comprehensive skill 
development programmes, and 
progressive regulatory frame-
works will lay the foundation 
for a robust digital economy.

Nigeria can position it-
self as a leader in the African 
digital landscape by fostering 
an environment where tech 
startups can thrive, offering 
incentives for innovation, and 
ensuring inclusivity in digital 
education. Moreover, with 
targeted support for under-
represented groups, the nation 
can ensure that the benefits of 
digital transformation reach 
every segment of society. 

As global markets become 
increasingly interconnected, 
Nigeria’s proactive approach 
to digital transformation will 
not only address current chal-
lenges but also future-proof 
the nation’s economy, making 
it resilient to global shifts and 
competitive on the interna-
tional stage. 

This comprehensive strat-
egy will pave the way for a fu-
ture where the Nigerian youth 
are empowered, industries are 
modernised, and the economy 
is vibrant and inclusive.

is the driver of growth and 
innovation in the 21st cen-
tury. Countries that embrace 
these technologies will lead 
the future,” remarked Sundar 
Pichai, CEO of Google, under-
scoring the global importance 
of these initiatives.

Remote work and freelanc-
ing

Digital platforms like Up-
work and Fiverr empower 
Nigerians to offer their skills 
globally, accessing interna-
tional job markets and foster-
ing economic opportunities. 
Remote work provides flex-
ibility and inclusivity, benefit-
ing marginalised groups such 
as women and individuals 
with disabilities by allowing 
them to participate fully in the 
workforce.

The critical role of project 
management

Effective project manage-
ment is the backbone of suc-
cessful digital transformation. 
It ensures that initiatives are 
executed efficiently, on time, 
and within budget. Key strate-
gies like agile methodology, 
hybrid project management, and 
data-driven decision-making 
are essential for navigating the 
fast-paced digital landscape. For 
instance, Amazon’s use of AI and 
project management showcases 
how these technologies can 
drive efficiency and innova-
tion. Through Amazon Web 
Services (AWS), even startups 

in developing countries like Ni-
geria benefit from scalable cloud 
solutions, expanding their global 
reach and economic impact.

Challenges and solutions 
for digital transformation

Despite its potential, digital 
transformation in Nigeria 
faces several hurdles:

-Inadequate Infrastructure: 
Poor internet connectivity and 
unreliable power supply.

-Digital Divide: Inequality 
in digital literacy and access 
to technology.

-Regulatory Barriers: Out-
dated regulations stifling in-
novation.

Strategic solutions:
Enhanced public-private 

partnerships (PPPs): Collabo-
rating with tech giants like 
Google and Microsoft can boost 
digital literacy and infrastruc-
ture. For example, India’s part-
nerships have significantly 
increased digital literacy and 
employability.

Investment in infrastruc-
ture: Robust digital infrastruc-
ture is crucial. The Federal 
Ministry of Communications 
and Digital Economy, led by 
Bosun Tijani, is spearheading 
initiatives to improve Nigeria’s 
ICT infrastructure, drawing 
inspiration from South Korea’s 
broadband success.

Inclusive policies: Promot-
ing digital literacy and access 
across all societal segments. 
The National Information 

NIGERIA, with its vibrant and 
growing youth population, 
is standing at a crossroads. 
The nation is grappling with 
an alarming unemployment 
rate of 33.3 percent, one of 
the highest in the world. This 
crisis is particularly severe 
among young Nigerians, who 
represent a significant seg-
ment of the population. Yet, 
amid this daunting challenge, 
digital transformation shines 
as a beacon of hope. It offers 
a path forward through job 
creation and skill development, 
essential for driving economic 
growth and ensuring stability.

Digital revolution is reshap-
ing economies around the 
globe, propelling growth and 
innovation at an extraordinary 
rate. A recent study predicts 
the global digital economy 
will soar to $23 trillion by 2025, 
underscoring the immense 
transformative potential of 
digital technologies. For de-
veloping nations like Nigeria, 
digital transformation presents 
a golden opportunity to unlock 
new economic prospects, boost 
productivity, and pave the way 
for sustainable development.

Understanding digital trans-
formation

Digital transformation is 
more than a buzzword; it is a 
revolution reshaping every 
facet of business and society. 
This integration of digital tech-
nology into all operational and 
service delivery areas marks a 
fundamental shift. Central to 
this transformation are:

Artificial Intelligence (AI)
Internet of Things (IoT)
Cloud Computing
Big Data Analytics
Automation
These technologies em-

power businesses to innovate 
at lightning speed, streamline 
processes, and enhance cus-
tomer experiences. In essence, 

What does it mean to fortify our communities with the truth?
been introduced to include 
skills in digital verification, 
open-source investigation, 
archiving practices, and 
data analysis. There is no 
better way to empower com-
munities to defend their hu-
man rights and strengthen 
democracy than providing 
them with what is neces-
sary.

Open Source Intelli-
gence (OSINT) is not as 
technical as many think; 
although it takes practice, 
it is basically a unique way 
of gathering and analysing 
publicly available informa-
tion from the deep web and 
the dark web to provide 
intelligence on specific is-
sues. OSINT has been prev-
alent for years, although 
it gained more popularity 
during the COVID-19 era.

Through this project, 
WITNESS aims to elevate 
and leverage community 
knowledge alongside a 
robust community-based 

the world, most especially 
media organisations, have 
the burden of increasingly 
creating pathways to pro-
vide their audiences with 
the truth, and this could 
only be done by equipping 
more people with tools and 
resources that help them 
displace fact from fiction.

Recently,  WITNESS 
Global, a non-profit organi-
sation based in Brooklyn, 
NY, launched a project 
that addresses these issues 
of misinformation and dis-
information by equipping 
journalists with the neces-
sary tools for fact-checking 
and visual verification—a 
first-of-its kind project that 
began with the convening 
of seventeen (17) incep-
tion cohort members from 
West and Central Africa for 
an intensive workshop in 
Abuja, Nigeria, between the 
29th and 3rd of May 2024. 

As one of the partici-
pants in this workshop, 
some of the things I have 

verification process, in-
corporating source assess-
ment, content analysis, ge-
olocation, chronolocation, 
reporting, and distribution.

Interestingly, the as-
sumption that digital verifi-
cation is a widespread skill 
has its basis in the privi-
leges of a few and does not 
reflect the realities of the 
vast majority of frontline 
defenders and journalists 
whose work and lived ex-
periences are under threat 
of being discredited. 

The WITNESS approach 
is rooted in the belief that 
a community-based verifi-
cation process is not only 
effective but also empowers 
individuals and communi-
ties to stand firm in the face 
of disinformation, includ-
ing government-sponsored 
discrediting.

Nkem Agunwa, Africa 
Programme Manager, WIT-
NESS, says that this project 
serves as a foundation that 
introduces the cohort mem-

bers to skills and tools for 
new video-based strategies. 
Over the next twelve (12) 
months, WITNESS will 
provide ongoing support to 
the cohort members as they 
implement projects within 
their communities.

IN FOCUS: These pro-
jects will enable journalists 
to build robust verification 
processes, from tool de-
velopment to journalistic 
investigations and the crea-
tion of verification hubs in 
their communities.

By developing skills in 
audio-visual analysis, this 
project aims to leverage 

the cohort members’ skills 
and knowledge to raise the 
value of documentation so 
that it can be reliably used 
by themselves or others 
seeking accountability. 
This will simultaneously 
push back dismissals, de-
nials, and delegitimization 
and fortify communities 
with the power to defend 
their truth by legitimising 
their collective wisdom.

P e r s o n a l l y ,  I  w a s 
thrilled by different sides 
of the knowledge I acquired, 
from reverse imagery, geo-
location, and learning how 
to archive material. 

In Africa, one of the ma-
jor problems we have is 
preserving information, 
but with this knowledge 
gained, I am even more par-
ticular about how impor-
tant it is to archive material 
and artefacts to safeguard 
truthful narratives, and I 
look forward to imparting 
this knowledge within my 
sphere of influence. 

FOR the longest time, I have 
grappled with the thought 
of what it would take to 
completely eradicate the 
menace of misinformation 
and disinformation in our 
society.

In the ever-evolving 
media landscape, we are 
seeing underrepresented 
communities defend their 
truth against media ma-
nipulation, including AI-
enabled tactics.

Organisations around 
Elizabeth Musa is a multime-
dia journalist at BusinessDay

9THURSDAY 13 JUNE 2024 www.businessday.ng

Babalola Williams holds a 
BSc. Business Administration, 
MSPM, MBA & MAM (Yale 
School of Management)

By Babalola Williams
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Source: World Bank, World Development Report 2016; DataReportal, 
Digital 2024: Global Overview Report
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Building a future-ready workforce: Prioritising skills 
development and innovation in Nigeria’s Oil and Gas industry
and an increasing empha-
sis on decreasing carbon 
emissions are all changing 
the dynamics of the oil and 
gas business. For Nigeria, 
these shifts provide both chal-
lenges and opportunities. To 
remain relevant, the country 
must adapt by developing 
a workforce that is not just 
experienced in traditional oil 
and gas operations but also 
knowledgeable about future 
technology and sustainable 
practices.

Today’s workforce needs 
to be equipped with up-to-
date skills.

In this situation, typi-
cal skill sets that were once 
enough are no longer suf-
ficient. Today’s workforce 
must be adept at innovative 
technology, data analytics, 
digital tools, and sustainable 
practices. This transition 
involves extensive skill de-
velopment programmes that 
can close the gap between ex-
isting capabilities and future 
demands.

Enhancement of technical 
skills: While traditional tech-
nical skills are still impor-
tant, knowledge in fields like 
data analytics, cybersecurity, 
and advanced engineering 
is becoming more and more 
in demand. Universities and 
vocational training facilities 
should revise their curricula 
to take into account these 
changing needs to guarantee 
that graduates are ready for 
the demands of the work-
force.

Technological proficiency 
and digital literacy: Employ-
ees need to be proficient in 
using cutting-edge technol-
ogy as the industry is more 

aims to develop young tal-
ent and promote a culture of 
technological growth. These 
programmes are essential for 
developing a vibrant work-
force that can advance the 
sector.

The Nigerian government 
needs to be involved with no-
table initiatives and policies.

The policies and activities 
of the government signifi-
cantly influence how Nige-
ria’s oil and gas workforce 
develops in the future. To 
encourage creativity and the 
development of skills, proac-
tive steps are required. These 
steps include:

Educational Reforms: To 
ensure that curricula meet 
the needs of businesses, the 
government should collabo-
rate with educational insti-
tutions to improve them. A 
strong foundation for future 
workers can be provided by 
more investments in STEM 
education and vocational 
training.

Training and develop-
ment advantages: Businesses 
can be encouraged to pri-
oritise skill upgrading by 
providing tax advantages 
and grants to companies that 
engage in employee training 
and development.

A future-ready workforce 
includes addressing gender 
and diversity gaps in the 
industry.

Addressing the gender 
and diversity gaps in the 
industry is a crucial part of 
developing a workforce that 
is prepared for the future. 
The oil and gas industry has 
historically been dominated 
by men, and admission and 
career barriers for women 
and other underrepresented 
groups have been particu-
larly high. Recognising that 
diversity fosters creativity 
and improves performance, 
organisations like BP and 
ExxonMobil are already 
making efforts to build a 
more inclusive and diverse 
workforce.

In conclusion, creating a 
workforce that is prepared 
for the future in Nigeria’s oil 
and gas sector is a complex 
task that calls for coordinated 
efforts from the government, 
corporate sector, and educa-
tional institutions. Through 
a focus on talent development 
and the promotion of an inno-
vative culture, the sector can 
guarantee its competitive-
ness in a constantly changing 
global marketplace. Prepar-
ing for a sustainable future 
and addressing gender and 
diversity disparities are also 
essential elements of this 
endeavour.

operational effectiveness 
and push the sector towards 
higher production.

Training in leadership 
and management: Up-and-
coming leaders in the oil 
and gas industry need to be 
well-versed in both techni-
cal subjects as well as strong 
leadership and management 
techniques. Leadership de-
velopment programmes that 
prioritise strategic thinking, 
project management, and 
change management are es-
sential for producing leaders 
who can handle the intrica-
cies of a quickly changing 
sector.

Recognising the impor-
tance of training and devel-
opment, private businesses 
are investing more in these 
programs. To encourage cre-
ativity and improve technical 
proficiency among their staff, 
some companies in the sector 
have implemented compre-
hensive training initiatives. 
Along with providing schol-
arships, internships, and 
opportunities for hands-on 
training, these programmes 

where private enterprises 
can significantly impact 
change is innovation. Oper-
ating in the oil and gas sector 
is changing as a result of the 
industry’s adoption of new 
technologies like blockchain, 
artificial intelligence, and the 
Internet of Things. These in-
novations raise safety stand-
ards, boost productivity, and 
save operating expenses. 
However, the workforce must 
be both technically compe-
tent and willing to keep learn-
ing and trying new things if 
they are to be implemented 
successfully.

Employers are promot-
ing an innovative culture 
by encouraging their staff to 
think outside the box and find 
fresh approaches. Innova-
tion hubs, collaborative plat-
forms, and hackathons are 
becoming standard practices 
that give staff members the 
time and tools to create and 
test new ideas. One such ini-
tiative is the establishment 
of innovation hubs by the 
Nigerian National Petroleum 
Corporation (NNPC), which 

NIGERIA’S oil and gas indus-
try, which is the backbone 
of the country’s economy, is 
at a tipping point. As global 
energy markets shift and 
demand for sustainable prac-
tices grows, the industry 
must adapt to maintain its 
competitive advantage. The 
creation of a future-ready 
workforce with the requisite 
skills and innovative mental-
ity to manage the complexi-
ties of the modern energy 
landscape is critical to this 
shift. Private enterprises 
play an important part in 
this effort, and their dedica-
tion to skill development and 
innovation will help drive 
the industry’s growth and 
sustainability.

On a global scale, the en-
ergy sector is undergoing a 
major upheaval, fueled by 
technological developments, 
evolving energy policies, 
and a renewed emphasis on 
sustainability. The advent of 
renewable energy sources, 
advancements in digital tech-
nologies such as artificial 
intelligence and automation, 

“This transition involves extensive skill 
development programmes that can close 
the gap between existing capabilities and 
future demands”

digitally connected. Digi-
tal literacy, which includes 
using software for remote 
monitoring, predictive main-
tenance, and real-time data 
analysis, should be empha-
sised in training programs. 
This will improve safety and 

frequently involve relation-
ships with academic institu-
tions and match industry 
demands with academic cur-
ricula.

Innovation as a catalyst 
for industry transformation

Another important area 
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IHS Nigeria, NSCDC’s synergy on protection of critical national assets and infrastructure

A SECURE environment is es-
sential for political, economic, 
and social activities to flourish 
in every society. It enables the 
government to focus on the 
formulation of policies that can 
stimulate economic growth, 
the provision of basic ameni-
ties for citizens, and building 
essential infrastructure that 
can drive national gross do-
mestic product (GDP) growth. 

Businesses and investors 
(local and foreign) are more 
likely to invest in an economy 
where their operations and as-
sets are protected from crimes 
such as theft and vandalism, 
terrorism, and other security 
threats.

Reasons include the fact 
that an effective and efficient 
security system will reduce 
the cost burden on the govern-
ment and businesses, allowing 
for more funds to be directed 
towards product research, 
development projects, and 
economic growth initiatives.

With the rising global se-
curity threats occasioned in 
part by the advancement of 
technology and the increas-

ing activities of terrorists and 
other non-state actors, defence 
and security receive huge votes 
in annual government budgets 
in many countries, including 
Nigeria. 

In Nigeria, the protection 
of essential physical and vir-
tual Critical National Assets 
and Infrastructure (CNAI), 
consisting of systems, assets, 
and networks, is prioritised by 
the federal, state, and local gov-
ernments because they have a 
direct and indirect impact on 
our daily lives. These include 
roads, airports, seaports, rail-
ways, electricity grids, trans-
formers, transmission cables, 
oil and gas pipelines, water 
supply facilities, schools, hos-
pitals, government buildings, 
courts, national defence and 
security institutions, custodial 
facilities, and international 
travel passports, among others. 

Equally pivotal for Nige-
ria’s security and socio-eco-
nomic growth are the essential 
physical and virtual telecom-
munication infrastructure that 
drives our nation’s functioning 
communication, security, and 
the general well-being of Nige-
rians and foreigners resident 
in the country. The physical 
infrastructure includes tel-
ecom towers, fibre-optic cables, 
and power generators at cell 
sites. The virtual infrastruc-
ture, such as digital networks, 
information systems, and data 
repositories, underpins crucial 
operations such as telecom-
munications, financial trans-
actions, emergency response 

coordination, national defence, 
and internal security. 

Theft, vandalism, and de-
struction of telecom’s physi-
cal and virtual assets ranked 
among the nagging challenges 
faced by telecom operators and 
infrastructure companies in 
Nigeria. With information and 
communication technology 
(ICT), of which telecom is a 
significant driver, contributing 
16.66% to Nigeria’s real GDP 
in Q4 2023, according to the 
National Bureau of Statistics 
(NBS), the protection of tel-
ecom infrastructure and assets 
cannot be overemphasised. 

The Nigeria Security and 
Civil Defence Corps (NSCDC) 
is the lead federal government 
security outfit with a mandate 
to protect and safeguard criti-
cal national assets and infra-
structure across the country. 
The Commandant General of 
the NSCDC, Dr. Ahmed Abuba-
kar Audi, recently reaffirmed 
that any act of destruction or 
vandalism of our CNAI would 
have debilitating effects on the 
national economy. 

Thus, recently, IHS Towers, 
one of the largest independ-
ent owners, operators, and 
developers of shared com-
munications infrastructure in 
the world by tower count, took 
a bold step by donating ICT 
equipment to NSCDC during a 
visit to the agency’s headquar-
ters in Abuja.

The gesture, according to 
IHS Nigeria’s Associate Direc-
tor, Government Relations, 
Fatima Ibrahim-Haruna, was 

to enable the security agency 
to scale up effectiveness and 
efficiency in its operations 
by leveraging technology to 
adequately tackle insecurity 
challenges and threats in the 
country. While commending 
NSCDC for its efforts at pro-
tecting the nation’s CNAI, she 
added that the donation of the 
ICT equipment underscored 
the commitment of IHS Tow-
ers to promoting the wellbeing 
of people and communities, in 
line with the core pillars of the 
company’s corporate social 
responsibility (CSR). 

Ibrahim-Haruna noted that 
IHS Towers owns over 176,000 
towers across Nigeria and 
pledged the company’s contin-
ued collaboration and partner-
ship with NSCDC, as well as 
other strategic institutions, to 
foster a sustainable future for 
Nigeria. She added that IHS 
Nigeria would further support 
the agency by upgrading its 
ICT Centre.

“Telecom infrastructure is 
integral to national security by 
supporting communication for 
defence operations and intelli-
gence activities, financial insti-
tutions, healthcare, education, 
aviation, commerce, and many 
other sectors that rely heav-
ily on telecommunications for 
their daily operations. Disrup-
tions in telecom operations can 
lead to significant economic 
losses, affecting productivity 
and growth. Ensuring secu-
rity and protection of telecom 
infrastructure helps prevent 
espionage, cyberattacks, and 

other security threats that can 
undermine national security 
and economic stability,’’ she 
stated. 

The NSCDC Commandant 
General, Dr. Audi, commend-
ed IHS Nigeria for the ICT 
equipment and reiterated the 
unwavering commitment of 
the security outfit to ensuring 
adequate safety of lives and 
protection of critical national 
assets and infrastructure in 
the country. 

“Maintaining law and order 
and, most importantly, safe-
guarding all critical national 
assets and infrastructure in 
the nation is a core mandate to 
which NSCDC is irrevocably 
committed as the lead agency 
in this regard,’’ he affirmed, 
while restating that critical 
assets and infrastructure are 
pivotal for national security, 
economic growth, and social 
order. 

Audi added: “It is against 
this backdrop that NSCDC has 

mapped out different strategies 
to nip in the bud all activities of 
economic saboteurs vandalis-
ing government properties 
and critical national assets 
and infrastructure. As a lead 
agency in the protection of 
CNAI as contained in the Na-
tional Security Document, we 
remain resolute and call on 
other critical stakeholders and 
security agencies to collaborate 
with NSCDC for maximum 
protection of CNAI.’’

The Commandant General 
assured the delegation from 
HIS Nigeria of the agency’s 
continued partnership with 
IHS Towers by ensuring there 
was no obstruction to its op-
erations. 

Telecom infrastructure 
is essential for fostering in-
novation and technological 
advancements. Telecom infra-
structure provides the back-
bone for emerging technologies 
like IoT, AI, and 5G, which 
drive economic development 
by creating new opportunities 
for individuals, businesses, 
and countries. Critical services 
such as national security and 
intelligence, law enforcement, 
emergency response, health-
care, education, and financial 
transactions, among others, 
depend on reliable telecommu-
nications. Therefore, protect-
ing telecom infrastructure like 
other critical national assets 
and infrastructure will ensure 
these services are made avail-
able without disruptions, and 
the economy will be the best 
beneficiary if this can happen. 
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“To promote inclusive growth, decrease 
poverty, and promote economic stability, 
Nigeria must urgently improve financial 
education and literacy”

(EFInA) organisation in 
2021. People’s capacity 
to make wise financial 
decisions is significantly 
hampered by this lack of 
financial understanding, 
which eventually affects 
their financial well-being.

The effects of financial 
illiteracy on society as a 
whole are not limited to 
individuals. The economy 
is negatively impacted 
when a sizable section of 
the populace lacks finan-
cial literacy. Individually 
poor financial decisions 
can increase debt, de-
crease savings rates, and 
diminish financial secu-
rity, all of which exacer-
bate economic instability. 
The increased reliance of 
individuals on govern-
ment assistance during 
financial crises may put 
pressure on social welfare 
institutions.

The lack of adequate 

THE significance of fi-
nancial literacy in to-
day’s fast-paced and in-
creasingly interconnected 
global economy cannot be 
emphasised. The founda-
tion of both individual 
and group economic em-
powerment is financial 
education, which gives 
people the know-how and 
abilities needed to handle 
their money wisely. This 
is particularly relevant in 
emerging countries such 
as Nigeria, where distinct 
economic opportunities 
and problems exacerbate 
financial complexity. To 
promote inclusive growth, 
decrease poverty, and pro-
mote economic stability, 
Nigeria must urgently 
improve financial educa-
tion and literacy.

The Nigerian economic 
landscape: Opportunities 
and challenges

The economy of Nige-
ria, the biggest economy 
in Africa in terms of GDP, 
is vibrant but unstable. 
Oil earnings, a growing 
tech industry, agriculture, 
and the millions of people 
who labour in the informal 
sector all contribute to 
the country’s economic 
structure. Nigeria still 
has a lot of problems, such 
as high rates of poverty, 
unemployment, inflation, 
and a sizable unbanked 
population, despite its 
varied economic activity.

Nigeria’s  economy 
heavily depends on the 
informal sector, which 
encompasses artisanal 
labour, small-scale trad-
ing, and agriculture. How-
ever, those working in 
this industry frequently 
overlook development 
prospects and handle 
resources inefficiently 
due to a lack of formal 
financial education. The 
formal economy is most-
ly dependent on the oil 
sector, which is volatile. 
This emphasises the ne-
cessity for a financially 
savvy populace that can 
adjust to changes in the 
economy and deal with 
uncertainty.

The state of financial 
literacy in Nigeria

Nigeria’s financial lit-
eracy is still shockingly 
low. Only a small portion 
of adults have a basic 
understanding of finan-
cial concepts like inter-
est rates, inflation, risk 
diversification, and per-
sonal budgeting, accord-
ing to a report shared by 
the Enhancing Financial 
Innovation and Access 

Navigating financial complexity: 
The urgency of financial 
education and literacy

A solid foundation can be 
created by early exposure 
to financial concepts, al-
lowing people to form 
wise financial practices 
at an early age. Education 
systems ought to include 
core subjects like compre-
hending credit, investing, 
saving, and budgeting.

Ongoing  f inancial 
education is  crucial 
for grownups. Employ-
ers, neighbourhood as-
sociations, and internet 
platforms can all offer 
financial literacy initia-
tives that can serve as 
excellent resources for 
lifelong learning. These 
programmes must be cre-
ated with individuals’ 
varied backgrounds and 
degrees of prior knowl-
edge in mind, meeting 
them where they are.

The role of technology 
in financial education

In the era of digitaliza-

buy-ins when introduc-
ing these solutions into 
any system. The knowl-
edge and experience of 
strategic leaders shape 
the agenda and ensure 
proper alignment of the 
business, people, and pro-
cesses beyond investment 
decisions. As Mahatma 
Gandhi said, “An error 
does not become truth 
by reason of multiplied 
propagation, nor does 
truth become error be-
cause nobody sees it.” 
Leaders know when they 
are genuinely investing 
in data and analytics so-
lutions for leverage or 
merely considering them 
as “should-haves.”

Governments are grap-
pling with balancing infla-
tion and economic growth 
without impacting the 
standard of living. Corpo-
rate entities are wriggling 
between profits and sus-
tainable business, clean 
energy, and global warm-
ing, while the majority 
of people are still living 
below $1 a day. 

Do we genuinely want 
to use data and analytics 
solutions to unravel the 
truth about enabling so-
cial good?

The dilemma becomes 
more harrowing with 
the rise of generative AI, 
which brings greater con-
cerns about ethical and 
legal applications. 

Will we ever use data 
and analytics to unravel 
the truth and help the 
world out of poverty and 
fake news? 

A June 2023 article in 
the Harvard Business 
Review2 highlighted some 
of these ethical concerns 
about generative AI. How 
many of these concerns 
will be exploited by the 
“should-have” leaders 
in the data and analytics 
ecosystem? We are al-
ready seeing some of these 
generative AI contents 
used to incite others on 
social media. The concern 
is whether the corporate 
and public sectors can col-
laborate to manage or con-
trol the use of generative 
AI ethically—will there 
be freedom of speech? The 
responsible use of genera-
tive AI content is critical 
to enabling AI to help us 
find the truth!

The crusade of data & 
analytics: A quest for 
truth

access to high-quality 
financial education is one 
of the main obstacles to 
financial literacy in Nige-
ria. Many Nigerians lack 
access to formal schooling 
and specialised financial 
skills, especially those 
who live in rural areas. 
Young Nigerians are also 
ill-prepared to handle the 
intricacies of the financial 
world since the current 
educational system does 
not sufficiently integrate 
financial literacy into the 
curriculum.

The role of education in 
bridging the gap

A comprehensive strat-
egy is needed to address 
financial illiteracy, with 
education at the forefront. 
Financial education must 
be incorporated into the 
curriculum at all educa-
tional levels, from uni-
versities to basic schools. 

tion, technology provides 
creative ways to improve 
financial literacy. Among 
many people, mobile tech-
nology can potentially 
reach individuals living 
in distant and underde-
veloped locations. Pro-
grammes for financial lit-
eracy that are offered via 
mobile platforms can be 
quite successful because 
of Nigeria’s high mobile 
penetration rate.

Interactive and capti-
vating financial education 
modules covering subjects 
like credit management, 
investing, saving, and 
budgeting can be found 
in mobile apps and online 
platforms. Furthermore, 
social media and digital 
marketing can be used to 
point consumers towards 
existing resources and 
raise awareness of the 
value of financial literacy. 
Agencies from the govern-
ment, banks, and digital 
firms may work together 
to scale these projects 
and make sure they are 
seen by as many people 
as possible.

Government and insti-
tutional initiatives

The Nigerian govern-
ment has launched sever-
al measures to address the 
issue of financial literacy 
after realising the need for 
better financial literacy 
across various financial 
institutions. The objec-
tive of the Central Bank 
of Nigeria’s Financial 
Inclusion Strategy is to 
enhance financial literacy 
throughout the nation and 
decrease the proportion 
of financially excluded 
Nigerians. Initiatives like 
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W. SOMERSET Maugham 
once said, “The fact that 
a great many people be-
lieve something is no 
guarantee of its truth.” 
This statement rings true 
in our world, filled with 
chaos and uncertainty. If 
data and analytics solu-
tions could provide more 
evidence and context-
based facts, we should be 
nearing an end to these 
uncertainties. Despite 
heavy investments in 
infrastructure and tal-
ent to foster a data and 
analytics culture, many 
organisations still face 
slow growth or even total 
collapse.

In 2021, the Internation-
al Data Corporation (IDC) 
forecasted that the global 
compound annual growth 
rate (CAGR) for big data 
and business analytics 
solutions from 2021 to 2025 
would be 12.8 percent. 
This growth is driven by 
businesses grappling to 
mitigate COVID uncer-
tainties and prevent fu-
ture occurrences. Global 
spending was estimated at 
about $130 billion in 2020, 
and considering the IDC 
growth forecast, this fig-
ure is projected to reach 
about $231 billion by 2025. 
While there is no global 
data available to confirm 
the number of businesses 
that have heavily invest-
ed in data and analytics 
solutions and have col-
lapsed, we are aware of 
the struggling economies 
worldwide. This raises 
the question: Is data and 
analytics a “must-have” 
or “should-have” in any 
private or public busi-
ness?

The distinction be-
tween “must-have” and 
“should-have” invest-
ments in data and analyt-
ics solutions stems from 
the strategic and cultural 
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financial education cam-
paigns, microfinance in-
stitution marketing, and 
the creation of financial 
products customised to 
the needs of underprivi-
leged people are all part 
of this strategy.

Also, NGOs and busi-
nesses in the private sec-
tor are making a big con-
tribution to the promotion 
of financial literacy. Fi-
nancial resources and in-
formation are being made 
available to a wider range 
of Nigerians thanks to ef-
forts like the MasterCard 
Foundation’s financial 
inclusion programmes 
and the EFInA Financial 
Literacy Programme.

The impact of finan-
cial literacy on economic 
growth

Improving financial 
literacy may significantly 
affect Nigeria’s economic 
expansion. Individuals 
who possess excellent 
financial literacy are in-
clined to participate in 
prudent financial activi-
ties, including saving, 
investing, and borrowing 
responsibly. Increased 
productivity, increased 
capital accumulation, and 
increased economic sta-
bility can result from this.

For instance, increased 
financial literacy can 
have a significant positive 
impact on small and me-
dium-sized firms (SMEs), 
which are the foundation 
of Nigeria’s economy. En-
trepreneurs who possess a 
strong grasp of financial 
management are more 
capable of handling cash 
flow, obtaining loans, and 
making strategic business 
decisions. This may re-
sult in the expansion and 
growth of SMEs, fostering 
economic growth and the 
creation of jobs.

Additionally, financial 
awareness might help to 
lessen poverty. Financial-
ly literate people are more 
likely to invest, save, and 
accumulate money over 
time. They are also more 
likely to guard against 
sudden drops in the 
economy. Families’ gen-
eral quality of life can be 
raised, and their poverty 
can be lifted by doing this.

In conclusion, Nigeri-
ans must receive better fi-
nancial literacy and guid-
ance. Giving the people of 
the nation the financial 
literacy and skills they 
need to manage the na-
tion’s complicated eco-
nomic environment is 
crucial for establishing 
economic stability, low-
ering poverty, and accel-
erating inclusive growth. 
Effective financial liter-
acy programmes require 
collaboration between 
government agencies, fi-
nancial institutions, edu-
cational institutions, and 
technological companies. 
Nigeria may enable its 
people to take advantage 
of economic possibilities, 
make wise financial deci-
sions, and advance the 
prosperity of the country 
as a whole by doing this.



EDITORIAL

MISSION STATEMENT

To be a diversified

provider of superior

business, financial and

management intelligence 

across platforms acces-

sible to our customers 

anywhere in the world.

OUR CORE VALUES

BusinessDay avidly thrives 

on the mainstay of our core 

values of being The Fourth 

Estate, Credible, Independent,

Entrepreneurial and Purpose-

Driven.

• The Fourth Estate: We 

take pride in being guar-

antors of liberal economic 

thought

• Credible: We believe in the 

principle of being objective, 

fair and fact-based

• Independent: Our quest for 

liberal economic thought 

means that we are independ-

ent of private and public 

interests.

• Entrepreneurial: We con-

stantly search for new 

opportunities, maintaining 

the highest ethical standards 

in all we do

• Purpose-Driven: We are 

committed to assembling 

a team of highly talented 
and motivated people 
that share our vision, 
while treating them with 
respect and fairness.

PUBLISHER/EDITOR-IN-CHIEF
Frank Aigbogun

EDITOR
Tayo Fagbule

DEPUTY EDITOR/NEWS EDITOR
Lolade Akinmurele

DEPUTY EDITOR
John Osadolor

NEWS EDITOR (online)
Temiloluwa Bamgbose

CHIEF MARKETING & 
SALES OFFICER 
Ijeoma Ude

GM BUSINESS DEVELOPMENT (North)
Bashir Ibrahim Hassan

ADVERTISEMENT MANAGER
Queen Nkwocha

FINANCE MANAGER
Adedayo Adetoye

COPY SALES MANAGER
Florence Kadiri

DIGITAL ADVERT SALES MANAGER 
Linda Ochugbua

EDITORIAL ADVISORY BOARD
Imo Itsueli
Mohammed Hayatudeen
Afolabi Oladele
Vincent Maduka
Opeyemi Agbaje
Amina Oyagbola
Bolanle Onagoruwa
Fola Laoye
Chuka Mordi
Akinsola Johnson 
Juliet Anammah
Charles Anudu
Tunji Adegbesan
Eyo Ekpo
Wiebe Boer
Paul Arinze
Ivana Osagie
Boye Olusanya
Ayo Gbeleyi
Haruna Jalo-Waziri
Clement Isong
Toyin Adegbite-Moore
Vivien Shobo
Austin Okere
Rani Isma 

ENQUIRIES

NEWS ROOM
08164361208
07062906999
08033160837     Abuja

ADVERTISING 
08033225506
08033042209

SUBSCRIPTIONS
01-2799101
07032496069
07054563299

DIGITAL SERVICES
08026011296
www.businessday.ng
sign up for https://bit.ly/bdnewsletters

6A George Street, Off Mobolaji 
Johnson Avenue, Ikoyi, 
Lagos, Nigeria.
01-2799100

LEGAL ADVISERS
The Law Union

ON June 12th, Nigeria marked 
a significant milestone—25 
years of democracy. This day, 
rooted in the historic events 
of the 1993 presidential elec-
tion, symbolised our nation’s 
enduring quest for democratic 
governance and the spirit of 
its people.

As we celebrated Democ-
racy Day, it was crucial to 
reflect on the current state of 
our nation, the trials we face, 
and the path forward.

Nigeria’s path to democra-
cy was fraught with challenges 
and triumphs. The annulment 
of the June 12, 1993, elections, 
widely regarded as one of the 
freest and fairest in our histo-
ry, led to widespread protests 
and a national awakening.

It was a period marked by 
intense struggle and sacrifice, 
with many Nigerians pay-
ing the ultimate price for the 
restoration of democracy. The 
eventual transition to civilian 
rule in 1999 was a hard-won 
victory. Since then, Nigeria 
has held several elections, 
each improving the demo-
cratic process.

Over the past 25 years, we 
have seen significant progress. 
Institutions were strength-
ened, civil society became 
more vibrant, and there were 
notable improvements in free-
dom of speech and press. How-
ever, this progress was marred 
by persistent challenges that 
threatened the very fabric of 
our democracy.

Today, Nigeria faces severe 

vasive threat of kidnapping 
and banditry not only affects 
economic activities but also 
undermines the rule of law 
and the authority of the state. 
When the government fails 
to protect its citizens, the 
legitimacy of the democratic 
system is called into question.

As we celebrated 25 years 
of democracy, it was im-
perative to take stock of these 
challenges and chart a course 
forward that strengthens our 
democratic institutions and 
addresses the root causes of 
our socio-economic problems.

First, there must be a 
concerted effort to stabilise 
the economy. This requires 
sound monetary and fiscal 
policies to curb inflation and 
stabilise the naira, as well as 
combating the vandalization 
of oil pipelines.

The government must 
work towards creating a 
more predictable policy en-
vironment that encourages 
investment and economic 
growth. This includes ad-
dressing the structural issues 
that lead to frequent policy 
changes and ensuring that 
reforms are well-commu-
nicated and implemented 
consistently.

Secondly, improving se-
curity is paramount. The 
government must prioritise 
the protection of its citizens, 
particularly in rural areas 
where farmers are most vul-
nerable. This can be achieved 
through a determined fight 

against security saboteurs, 
better funding and train-
ing of security forces, and 
community-based initiatives 
that involve local stakehold-
ers in security efforts.

Furthermore, it is es-
sential to promote inclusive 
growth that addresses the 
needs of the most vulnerable 
populations. This involves 
investing in social safety 
nets, healthcare, and educa-
tion to ensure that all Nige-
rians have the opportunity 
to participate in and benefit 
from economic growth.

As we celebrate this 
significant milestone, let 
us honour the sacrifices of 
those who fought for our 
democracy by recommitting 
ourselves to the principles 
of justice, equity, and good 
governance.

The challenges we face 
are formidable, but with col-
lective effort and unwaver-
ing resolve, we can overcome 
them and build a Nigeria 
that is prosperous, secure, 
and truly democratic. Cur-
rent leaders must remember 
their duty to uphold democ-
racy and the welfare of all 
Nigerians, steering clear of 
actions that erode the demo-
cratic gains we have made.

The spirit of June 12 
should inspire us to reflect 
deeply, act decisively, and 
ensure that our democra-
cy remains resilient and 
vibrant for generations to 
come.

socio-economic challenges 
that cast a shadow over our 
democratic achievements. 
The depreciation of the naira 
to an average of N1500/$1, 
high inflation at 33.69 percent, 
and escalating food prices 
with a food inflation rate of 
40.53 percent have pushed 
many Nigerians into deeper 
poverty. The high cost of 
transportation further exac-
erbates the situation, making 
it difficult for citizens to afford 
basic necessities.

Reform policies introduced 
by the current administra-
tion, while well-intentioned, 
have had mixed results. The 
removal of fuel subsidies, 
aimed at freeing up resources 
for development projects, has 
led to increased hardship for 
ordinary Nigerians due to the 
rise in fuel prices. This had 
a ripple effect on the cost of 
goods and services, contribut-
ing to the inflationary spiral.

The agricultural sector, 
which should be a cornerstone 
of our economy, is in disarray. 
Farmers are increasingly dis-
couraged by the threat of kid-
napping and banditry, which 
endangers their lives and 
disrupts food production and 
supply chains. This insecurity 
has dire consequences for food 
security and exacerbates hun-
ger across the country.

Policy inconsistency is 
another significant issue. 
Frequent changes in gov-
ernment policies create an 
uncertain environment for 

businesses and investors, 
stifling economic growth and 
innovation. The ongoing dis-
pute over the minimum wage 
between the government and 
labour unions highlights the 
deep-rooted structural issues 
in our economy and the need 
for a more sustainable ap-
proach to wage policies.

These socio-economic 
challenges are not just eco-
nomic issues; they pose a di-
rect threat to our democracy. 
Widespread poverty and hun-
ger can lead to social unrest, 
weakening the democratic 
fabric of the nation.

When citizens are pre-
occupied with survival, 
their ability to participate 
meaningfully in democratic 
processes is diminished. 
Furthermore, policy incon-
sistencies and economic in-
stability undermine public 
trust in government institu-
tions, which is essential for a 
functioning democracy.

The issue of security can-
not be overlooked. The per-

As we celebrated 
Democracy Day, it was 
crucial to reflect on 
the current state of 
our nation, the trials 
we face, and the path 
forward

Celebrating 25 years of Democracy amidst challenges: A call for reflection and action
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20 firms generate less cash from 
operations as prices soar
By Chinwe Michael

By Wasiu Alli

TWENTY Nigerian listed 
firms made less cash from 
their core business ac-
tivities in the first three 
months of 2024, an analy-
sis by BusinessDay re-
veals.

The firms’ latest finan-
cial statements show that 
they posted a combined 
negative net cash of N476 
billion in Q1.

The companies that 
recorded the biggest value 
were Dangote Sugar Re-
finery Plc with N121 bil-
lion, Nigerian Breweries 
Plc with N68.3 billion, 
Lafarge Africa Plc with 
N60 billion, Nestle Nige-
ria Plc with N38 billion, 
and BUA Cement Plc with 
N31 billion.

Israel Odubola, a La-
gos-based economist ana-
lyst, said that a decline in 
cash flow from operating 
activities typically means 
a company is generating 
less cash from its core 
business operations. It 
shows that these business-
es across diverse sectors 
are struggling to generate 
adequate cash to maintain 
or grow their operations.

“With higher inflation-
ary pressure and weaken-
ing naira, it means these 
companies are spending 
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FRANCE, Spain and the 
Netherlands top the list of 
Nigeria’s export destina-
tions for the first three 
months of 2024, data from 
the National Bureau of 
Statistics shows.

According to the latest 
foreign trade report, Ni-
geria recorded a positive 
trade balance of N6.52 tril-
lion for the sixth straight 
quarter in Q1, a 79.1 percent 
increase from N3.64 trillion 
in the previous quarter. 
It also jumped from N20.9 
billion on a year-on-year 
basis.

Nigeria’s export per-
formance highlights the 
country’s growing presence 
in the global trade arena.

Crude oil, liquefied nat-
ural gas, sesamum seeds, 
urea (whether or not in 
aqueous solution), and su-
perior-quality cocoa beans 
were the most exported 
items during the period 
under review, NBS said.

Analysts said China, US, 
and India’s drop as Nige-
ria’s top export destination 
of its products, especially 

Here are Nigeria’s top 10 export destinations in Q1 

for crude oil show that the 
countries are sourcing oil 
at a cheaper rate some-
where else and/or moving 
to other cleaner sources of 
energy.

Here are more details 
on the countries

France
Data from the NBS re-

veal that N2.13 trillion 
worth of goods were ex-
ported to France, making 
the country Nigeria’s lead-
ing export partner.

The country’s trade vol-
ume was primarily driven 
by crude oil exports, valued 
at N1.86 trillion, which ac-
counted for 88 percent of the 
total exports from Nigeria.

The data also shows that 
non-crude oil exports stood 
at N261.19 billion, repre-
senting 12 percent of the 
total exports from Nigeria.

Spain
Moving closely behind 

France is Spain with a to-
tal export value of N2.02 
trillion with crude oil be-

outlook remains uncer-
tain.

The naira depreciated 
to N1,483.62, against the 
dollar on  Monday, June 
10 at the Nigerian Autono-
mous Foreign Exchange 
Market (NAFEM), data 
from the FMDQ Securi-
ties Exchange Limited, 
indicated.

As the naira weakens, 
businesses that rely on 
imported raw materials 
and equipment are ex-
periencing higher costs, 
which erode their profit 
margins.

Similarly, according 
to the National Bureau of 
Statistics, the country’s 
consumer price index 
rose from 33.20 percent in 
March to 33.69 percent in 
April for the 16th consecu-
tive time.

This spike is largely 
attributed to rising food 
prices, transportation 
costs, and general price 
increases in consumer 
goods and services. For 
businesses, this means 
higher operational costs 
and increased difficul-
ties in maintaining stable 
pricing for their products 
and services.

Retailers and service 
providers are also feeling 
the pinch. Consumers, 
whose purchasing power 

is eroded by inflation, are 
cutting back on discre-
tionary spending. 

“This drop in consum-
er demand is hitting the 
revenues of companies in 
the retail and services sec-
tors, leading to a decline 
in cash flow and making 
it difficult for these busi-
nesses to meet their finan-
cial obligations,” Ibrahim 
added.

Uchenna Uzo, profes-
sor of marketing at Lagos 
Business School attrib-
utes these widespread 
losses to a combination 
of external and internal 
factors.

“Externally, global eco-
nomic uncertainties and 
trade disruptions have 
had a ripple effect on Nige-
ria’s economy. Internally, 
policy inconsistencies, 
infrastructural deficits, 
and security concerns 
have exacerbated the situ-
ation.”

“Rising production 
costs, supply chain dis-
ruptions, and reduced 
consumer spending power 
have significantly dented 
profitability. Major manu-
facturers, once robust 
and thriving, are now 
grappling with dwindling 
revenues and escalating 
operational expenses,” 
he added.

more money on opera-
tions from raw material 
procurement to mainte-
nance, thereby reducing 
the amount of cash left 
over from core business 
activities,” he said.

Tajudeen Ibrahim, di-
rector of research and 
strategy at Chapel Hill 
Denham, said if absolute 
cash flow from operations 
is declining, it can mean 
that they aren’t generat-
ing much cash in terms 
of sales to customers, 
thereby being challenged 
by the broad weakness 
of the economy from the 
consumer spending side.

He also explained that 
these companies are mak-
ing sales but allow too 
much credit, indicating 
they need more stringent 
credit policies.

A c c o r d i n g  t o  a 
Bloomberg report, Ni-
gerian naira emerged 
as the world’s worst-
performing currency 
over the last month.

The Central Bank of 
Nigeria (CBN) has taken 
steps to address the situ-
ation, including tighten-
ing monetary policy and 
stabilising the foreign 
exchange market. How-
ever, these measures have 
not yielded significant 
results, and the economic 

ing the dominant export 
commodity to the country, 
valued at N1.72 trillion and 
accounting for 85 percent of 
the total exports.

Non-crude oil exports to 
the southwestern European 
nation stood at N302.11 
billion, representing 15 
percent of the total.

Netherlands
The Netherlands clinch-

es third position with a 
total export value of N1.70 
trillion, according to the 
NBS data.

Again, the data bureau 
said crude oil was the domi-
nant export, valued at N1.50 
trillion, which is 88 percent 
of the total.

Non-crude oil exports 
for the country reached 
N196.64 billion — a 12 per-
cent share in the trade 
relationship.

India
Nigeria’s exports to In-

dia stood at N1.61 trillion 
in the period under review, 
the data said.

Crude oil was also the 
dominant commodity trad-
ed, accounting for a sig-

nificant 67 percent (N1.30 
trillion) of the total exports.

Non-crude oil exports 
stood at N306.5 billion, rep-
resenting 15 percent.

US
The US claims the fifth 

position with a total of 
N1.31 trillion worth of ex-
ported goods.

Crude oil remains a 
major driver of this trade 
relationship, with exports 
valued at N1.21 trillion, ac-
counting for 92 percent of 
the total.

Non-crude oil exports 
stood at N102.96 billion, 
representing eight percent 
of the total.

Indonesia
The country’s total ex-

port value from Nigeria 
stood at N1.15 trillion.

Crude oil recorded N1.10 
trillion exports and non-
crude oil stood at N41.57 
billion.

Canada
Nigeria exported N1.11 

trillion worth of goods to 
Canada in Q1, with crude 
oil exports dominating at 

N1.1 trillion.

South Africa
Nigeria’s exports to 

South Africa were valued at 
N957.06 billion with crude 
oil accounting for 99.6 per-
cent (N953.51 billion) of the 
total exports.

South Africa was Nige-
ria’s leading export trade 
partner in Africa in Q1.

Italy
Italy imported N904.27 

billion worth of goods from 
Nigeria in the first quarter.

Crude oil exports stood 
at N875.94 billion and non-
crude oil exports stood at 
N28.3 billion.

Ivory Coast
Nigeria’s total exports to 

Ivory Coast were valued at 
N744.5 billion.

Similarly, crude oil ex-
ports gulped 96.4 percent of 
the total exports at N717.49 
billion; non-crude oil ex-
ports amounted to N27.09 
billion.

Ivory Coast ranked sec-
ond on Nigeria’s list of 
African export destinations 
in the review period.
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By Chinwe Michael

By Faith Esifiho

NPF Microfinance Bank gets new 
director for finance, administration

Sahara Power, Pan-Atlantic University 
partner to boost human capital

NPF Microfinance Bank 
has announced the ap-
pointment of Olamide 
Akin-Balogun as the new 
Executive Director (ED) 
of finance and adminis-
tration, effective April 
1st, 2024. 

This development fol-
lows the retirement of 
F.C Nelson, who stepped 
down on March 31, 2023, 
after reaching the re-
tirement age of 60, as 
disclosed by the bank on 
the Nigerian Exchange 

SAHARA Power Group, 
a privately owned power 
company in Sub-Saharan 
Africa, has signed a Mem-
orandum of Understand-
ing with Pan-Atlantic 
University (PAU) to en-
hance human capital in 
the power sector through 
advanced engineering 
education and cross-in-
dustry collaboration.

S a h a r a  Power  a n -
nounced this in a press 
statement seen by Busi-
nessDay.

According to the state-
ment, the collaboration 
aims to build capacity 
at PAU’s School of Sci-
ence and Technology by 
sharing knowledge, in-
sights, and opportunities 
for exchange programs 
between Sahara Power 
and PAU.

This initiative is ex-
pected to boost the empir-
ical capacity and impact 
needed to innovate and 

Group.
Akin-Balogun holds a 

diploma in accountancy, 
earned in 2004 from the 
Polytechnic of Ibadan, 
Oyo State. 

Additionally, she is a 
Fellow of the Institute of 
Chartered Accountants 
of Nigeria (ICAN) and a 
graduate member of the 
Institute of Chartered 
Management Auditors.

With over 20 years of 
experience in finance, 
inventory control, ware-
housing, and procure-
ment, Akin-Balogun has 

sustain the power sector.
Anthony Youdeowei, 

managing director of Sa-
hara Power Group, de-
scribed the partnership 
as a prime example of 
“town-gown relations” 
and expressed optimism 
about the collaboration.

He mentioned that the 
partnership would start 
with Egbin Power Plc, 
Sahara’s Power Genera-
tion Company, and extend 
to other entities like Ikeja 
Electric and First Inde-
pendent Power Limited. 
He emphasized Sahara 
Power’s commitment to 
partnerships that pro-
mote valuable and sus-
tainable energy solutions.

Christian Bolu, head 
of the Department of Me-
chanical Engineering 
at PAU, highlighted that 
the partnership would 
give students an external 
perspective and empha-
size sustainable business 
practices to solve real-
world challenges in the 

demonstrated consider-
able expertise across 
various sectors includ-
ing banking, manufac-
turing, and finance. Her 
extensive background is 
expected to bring valu-
able insights and lead-
ership to NPF Microfi-
nance Bank’s operations.

However, her assump-
tion of the new role is 
pending approval from 
the Central Bank of Nige-
ria, which is a standard 
regulatory procedure for 
executive appointments in 
the financial sector.

power sector.
“This is definitely an 

opportunity for Pan-At-
lantic University to not 
only benefit from the re-
sources that the Sahara 
Power Group will pro-
vide in the collaborative 
partnership, but also, 
while it serves as a chance 
for us in the academia, 
with support from Sahara 
Power, to address chal-
lenges faced within the 
industry,” he said.

Speaking on the de-
tails of the agreement, 
Henry Ajibola, head of 
talent Management at Sa-
hara Power Group, stated, 
“We are very confident 
that this collaboration 
between Sahara Power 
Group and Pan-Atlantic 
University is the step in 
the right direction. Hav-
ing Sahara Power employ-
ees go to Pan-Atlantic Uni-
versity as adjunct lectur-
ers means a transference 
of practical knowledge as 
well as experience.”

Business Event

L-R: Nuhu Yusuf, head, acquisition unit, Kwara State Geographic Information System; Hauwa Nuru, 
commissioner for finance, Kwara State; Yemisi Edun, managing director, First City Monument Bank; and 
Paul Adepelumi, technical advisor, World Bank, during a workshop by the Kwara State Government in 
Ilorin, Kwara State, recently.

Tijjani M. Borodo (l), president and chairman of governing council of the Chartered Institute of Directors Nigeria 
making a presentation to Hussaini Ishaq Magaji, registrar general, Corporate Affairs Commission,  during a 
courtesy call at the Abuja HQ of the Commission.

L-R: Dayo Omolokun, executive director finance and CFO, Standard Chartered Bank Nigeria Limited (SCBN); 
Bolanle Austen-Peters, executive producer of the movie, Funmilayo Ransome Kuti; Racheal Asonibare, chief 
information officer, SCBN; Iyimide Ayo-Olumoko, actress; and Joke Adu, acting head of corporate affairs, 
brand and marketing, at a private screening of the movie for the Bank’s clients, in Lagos recently.

L-R: Wale Adeagbo, chief operating officer, Academy Halogen; Adeniyi Adegbonmire (SAN), guest speaker; 
Lanre Showunmi, group chief operating officer, Halogen Group; and Joko Olanitori, chairperson, ASIS 
International Chapter 206 Lagos, during the ASIS 2024 Leadership Retreat organized by ASIS International 
Chapter 206 Lagos in Abeokuta, Ogun State. The event partly sponsored by Halogen Group was themed 
“Hard and Soft Security: Addressing Threats with a Focus on Human and National Development in Nigeria.
 

By Faith Esifiho

TotalEnergies unveils initiative to improve 
motorcycle rider safety in Nigeria

IN a major effort to im-
prove road safety for mo-
torcycle riders, TotalEn-
ergies Marketing Nigeria 
Plc launched the Helmet 4 
Life initiative. 

Tota l Energies dis -
closed this in a press re-
lease, stating that the 
programme’s aim is to 
distribute 4,000 helmets 
to commercial motorcycle 
operators, known as Oka-
da riders, across Nigeria.

The statement said 
that the initiative aligns 
with the United Nations 
Global Road Safety goals 
and is part of a wider cam-
paign by TotalEnergies. It 
said TotalEnergies’ glob-
al objective is to distrib-
ute 100,000 high-quality 
helmets in 40 countries 
throughout Africa, Asia, 
and the Americas.

Samba Seye, managing 
director of TotalEnergies 
Marketing Nigeria, em-
phasised the company’s 
dedication to road safety 
during the launch in Aje-
gunle, Lagos. 

Represented by Abdul-
lahi Umar, the general 
manager of Retail and 
Gas, Seye highlighted the 
initiative’s significance.

“We aim to provide 
100,000 helmets meeting 
the strictest safety stand-
ards across 40 countries,” 
Seye stated. “In Nigeria, 
4,000 helmets will be dis-
tributed to Okada riders 
nationwide through the 
Helmet 4 Life initiative.”

The statement added 
that the program goes be-
yond simply giving away 
helmets, but aims to in-
crease access to quality 
helmets for motorcycle 
riders, ultimately reduc-

ing road accident fatali-
ties Additionally, it focus-
es on raising awareness 
about the importance of 
wearing protective gear, 
identifying risky situa-
tions, properly maintain-
ing vehicles, and follow-
ing traffic regulations.

It also said that the 
urgency of this initiative 
is underscored by statis-
tics. Globally, 28 percent 
of fatal road accidents 
involve two-wheeler rid-
ers, with some countries 
reaching as high as 75 
percent. In Nigeria, mo-
torcycle accidents are the 
second-leading cause of 
road deaths.

“The Helmet 4 Life 
initiative strategically 
targets countries where a 
significant portion of the 
population lacks access 
to quality and affordable 
helmets,” explained Seye.
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Introduction:
Senibo Allwell Brown was 

regarded by a section of media 
men as a great friend an Uncle. 
His building at Emenike Junc-
tion on Ikwerre Road houses 
some of the major national 
newspapers, thus creating a 
daily traffic of newsmen in and 
out of the place. He was calm 
and witty, but always wanted 
you to put your feet forward 
first. He listened more than he 
spoke. He knew everything but 
revealed very little, if any. He 
detested dishonesty. He exhib-
ited the sharpness of a much 
younger fellow, probably due 
to acute self-discipline, yet 
with the grace and reverence of 
a Finima personality. He was 
first in most achievements es-
pecially as a pioneer account-
ing licensee. 

It was therefore a big shock 
when news filtered that the re-
vered chief had transited. 

Profile:
The elder and senibo, All-

well-Brown, was born on the 
10th of March, 1935, at Finima 
Town in Bonny Local Govern-
ment Area to Chief Maxwell 
Allwell-Brown (MBE, JP), a 
paramount chief.  

He had his early education 
at Government School, Aba 
(now Abia State) and later at 
Okrika Grammar School (Riv-
ers State) before proceeding 
to England where his decency 
and neatness were spotted as 
he was made the first sanita-
tion Prefect. His life was to 
reflect this to the end. He was 
among the first set for the 
Oversee School Certificate. 

He continued his firsts in 
life even abroad in Cardiff 
and Wales where he got his 
degrees. In 1960 during the In-
dependence celebrations, he 
met the lady, Helen Maguer-
ita Somarsall, from St. Kitts, 
in the Caribbean, and later 
married her in 1963 in Cardiff. 
Their home was blessed with 
children, grand-children, and 
great-grandchildren.

Allwell Brown qualified at 
the firm of H.C. Hopkins and 
Co. in Cardiff and was admit-
ted as an Associate of the Insti-
tute of Chartered Accountants 
of England and Wales in 1966.

His record in accounting:
On his return to Nigeria, he 

was employed by Shell Petro-
leum Development Company. 
From there he joined the firm 
of Akintola Williams and Co. in 
1971 as Resident Manager and 
then left in 1974 to establish 
the only Nigerian chartered ac-
countancy practice of Allwell 

Brown and Co. – his own firm 
till his date.

He was awarded Fellow-
ship of the Institute of Char-
tered Accountants of England 
and Wales, and the Institute of 
Chartered Accountants of Ni-
geria in 1977. The icing on the 
cake was that in 2017, the Insti-
tute of Chartered Accountants 
in England and Wales granted	
him	 Life	  Membership	
of	 that prestigious in-
stitute; a dream for any Char-
tered Accountant! 

The Institute of chartered 
accountants in England and 
Wales also later awarded him a 
certificate of recognition upon 
reaching 50 years membership 
as a working chartered ac-
countant. 

At the home front (Finima 
community) he was a patron to 
several clubs and societies. He 
is known to have been influen-
tial for employment placement 
of very many Finima youths in 
banks and in the oil industry. 

He was a strong advocate of 
the Chinese maxim, “Teach a 
man to fish and not just hand 
him a fish to eat”.

Community:
In recognition of his con-

tributions to the progress and 
development of his commu-
nity, then Amadabo of Finima, 

Israel Idamiebi-Brown, estab-
lished a Chair in the Council of 
Elders in his personal capacity 
and installed him as an Elder 
(Warisenibo) in 1982.

He represented Finima, in 
the Finima Relocation Com-
mittee in NLNG from its for-
mation until the conclusion of 
the assignment.

At the Federal level he re-
corded many feats and firsts 
as he was a member of Com-
mittee on Banking Experts 
and Presidential Committee on 
Commercialization of Nigeria 
Stock Exchange, Director Un-
ion Bank Plc, first chairman 
Integrated Data Services Lim-
ited (a subsidiary of NNPC), 
Director Afri-Bank, and many 
more. 

At the State level he served 
as Executive Director of the 
then Port Harcourt Flour Mills, 
Director African Continental	
Bank Limited, Director Pan A 
f r i c a n		  B a n 
k Limited, and many others. 
He, no doubt, impacted many 
lives.  

Success with succession
Africans believe very much 

in children as the best form of 
legacy; thus they believe that 
success without succession 
(descendants) is failure. Seni-
bo’s first successor is his wife 

of 61 years, Helen. 
At his death, the wife ex-

claimed: “Sen, as I always 
called you; you are no longer 
physically here with us, but I 
know your spirit is very much 
with us.”

In an era where most chil-
dren scatter and even square 
up against each other, the wife 
testified thus: “Sen, you were a 
husband and father who deeply 
loved his family and kept his 
family together for all these 
years. You were everything a 
man should be – principled, 
disciplined, very humble. You 
cared about people generally. 
You were honest, accountable 
for any and everything that 
came your way, and hard-
working, to name a few.

“We will all miss you and I 
will always love you.”  

Napalia Allwell Brown, the 
daughter, in her tribute, said: 
“He was a constant source of 
strength and wisdom in my 
life; guiding me through every 
stage of my life with uncondi-
tional support and love.

“From early memories I re-
member your gentle smile and 
kind eyes; always encouraging 
me to be better and not judging. 
He was not only a provider, he 
was my mentor, my father, my 
husband and my strength. I 
will miss you.”

One tribute was particu-
larly striking. It came from 
his daughter, Tumini, and her 
husband, Tony Iyeuwa. Tumi-
ni stated that her dad worked 
so very hard to provide decent 
necessities for his family, and 
in fact, worked hard and late in 
his office till his last moments; 
all as a chartered accountant, 
chairman, director, business 
man, landlord, elder, big uncle, 
small daddy, etc, etc. “But to 
us, he was simply ‘Daddy’”. 

His other beloved daughter, 
Atonye, poured out her heart: 
“As I sit here, reminiscing 
about the countless moments 
we shared, my heart over-
flows with gratitude and love 
for the man you were. You, 
were more than just a parent 
to me; you were my guiding 
light, my rock, and my pillar of 
strength.”

The principle of hard-work 
with honest living seems to 
run through the family and 
all of them deeply appreci-
ated it. The son, Opubo Senibo 
Allwell-Brown declared: “My 
father was not just a man; he 
was a beacon of strength, wis-
dom, and unwavering love. He 
taught me the value of hard 
work, integrity, and compas-
sion through his actions, not 
just his words. His guidance 
shaped me into the person I am 
today, and I am forever grate-
ful for his influence. 

His other daughter, 
Awoibim, would greatly miss 
her ‘business partner,’ her dad. 
Hear her: “Maybe I should talk 
about how you listen to my 
plans and two or three days 
later you tell me your take on 
the issue.”

Sodienye recalled how her 
dad called her his ‘Last Card’. 
She could hardly be consoled, 
saying: “My beloved father, 
who left us in April, 2024. A 
month, already tinged with 
sorrow, now holds even more 
profound sadness for me.”

The grandchildren includ-
ing Justin Brown, Roberta 
Tunde Aiyewumi, Reuven T. 
Justin Brown, Xavier Aiyewu-
mi, and Arya Aiyewumi, said 
they knew no words that would 
do justice to their feelings. 
They did not fail to capture the 
fact that their grandfather was 
a man of quiet dignity, “Yet, 
his impact resonated far and 
wide.”

Conclusion:
Death loses its sting when a 

man’s values climb above the 
pains of departure and smoke 
of the mountains. 

Journalists may weep, 
friends may wince, but the fam-
ily alone would know where it 
pains most.

Tribute to the accounting pioneer, 
Senibo Allwell Brown
By Ignatius Chukwu

Senibo Allwell Brown
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Introduction 
THE fintech industry has revo-
lutionized financial services by 
harnessing technology to enhance 
customer experience, security, and 
convenience. Artificial Intelligence 
and digital innovation have fueled 
its rapid growth, enabling seam-
less self-service options, prompt 
support, and instant access to infor-
mation. However, this exponential 
growth is threatened by a complex 
regulatory landscape, which hin-
ders progress and poses significant 
challenges to the industry’s contin-
ued success.

The lack of clear policies and 
regulations, fragmented legal 
frameworks, multiple regulators, 
and regulatory complexities have 
created uncertainty and obstacles 
for fintech companies in Nigeria. 
To address these challenges and 
pave the way forward, it is essential 
to identify and analyze the regula-
tory hurdles and propose potential 
solutions. This paper aims to do 
just that, providing an in-depth 
examination of the regulatory chal-
lenges facing the fintech industry 
in Nigeria and exploring possible 
solutions to break down the red 
tape and foster a more conducive 
environment for innovation and 
growth.

Overview of the regulatory 
landscape for fintech

The regulatory approach to-
wards the fintech sector in Nige-
ria is a multifarious one. This is 
evident from the fact that there is 
no single regulatory authority as-
signed to it. It is being regulated by 
several agencies in Nigeria which 
could be attributed to the fact that 
fintech activities most often cut 
across several transactions which 
often criss-cross into several areas 
being regulated by several other 
government established institu-
tions. The main regulatory bodies 
in the fintech sector include: The 
Corporate Affairs Commission, The 
Central Bank of Nigeria, The Secu-
rities and Exchange Commission, 
The Nigerian Communications 
Commission, The National Infor-
mation Technology Development 
Agency, The National Insurance 
Commission, The Federal Compe-
tition and Consumer Protection 
Commission, The Federal Inland 
Revenue Service, The Nigerian 
Data Protection Commission and 
The National Office for Technol-
ogy Acquisition and Promotion. 
As already pointed out, the extent 
to which any of the listed institu-
tions/bodies will be involved with 
any fintech will be dependent on the 
kind of transactions or activities in 
which the fintech is involved.

I.The Central Bank of Nigeria 
(CBN): This is a primary regulatory 
body for fintech services in Nigeria. 
The Central Bank of Nigeria is 
saddled with the responsibility of 
issuing licenses to fintech compa-
nies desirous of offering financial 
services in Nigeria. Fintech opera-

tors licensed by the CBN include 
mobile money operators, switch-
ing companies, payment gateways 
and payment terminal service 
providers and aggregators.  Opera-
tors of bill payment platforms are 
required to either obtain a license 
from CBN or be integrated into a li-
censed payments service provider. 
Mobile money operators and other 
fintech service providers which 
make use of telecommunications 
infrastructure, also require the 
approval of the Nigerian Commu-
nications Commission.

II.The Securities and Ex-
change Commission (SEC): This 
institution comes to the fore where 
fintech companies are desirous of 
raising capital/funds from the capi-
tal market. Thus, they must have 
to register with the Securities and 
Exchange Commission and further 
comply with the provisions of the 
Investment and Securities Act and 
the rules made thereunder. Over 
the years, the SEC has made several 
rules regulating the issuance of 
digital assets, capital markets etc. 
FinTech Companies that provide 
services in the Nigerian Capital 
Market such as E-Dividends, Direct 
Cash Settlement and Demateri-
alization, registration of securities, 
Capital Market surveillance, etc.

III.The Corporate Affairs 
Commission (CAC): This is like 
the foundation institution for the 
regulation of the fintech sector 
since these companies must be 
registered with the CAC in order 
to acquire a legal personality. The 
CAC basically regulates the in-
corporation of a fintech company, 
ensuring that essential elements 
such as the minimum issued share 
capital, shareholding, directorship 
etc are considered by the promoters 
of the fintech company in order to 
ensure compliance with existing 
laws and regulations.

IV.The Nigeria Deposit Insur-
ance Corporation (NDIC): This 
statutory body is responsible for 
insuring all deposit liabilities of 
licensed banks and other deposit-
receiving financial institutions in 
Nigeria. It is necessary to point 
out that all fintech companies that 
provide mobile banking services 

including deposit accounts such as 
checking and savings accounts for 
Nigerian consumers, are required 
to be registered with the NDIC

V.The National Informa-
tion Technology Development 
Agency & Nigeria Data Protec-
tion Commission (NITDA & 
NDPC): Whereas the NITDA was 
established pursuant to the Nige-
ria Data Protection Regulation, 
2019, the NDPC was established 
under the Nigeria Data Protection 
Act, 2023. The NITDA and NDPC 
regulates fintech companies whose 
sphere of operation cuts into the 
handling, processing, storing and 
transferring of data of data subjects 
in Nigeria.

VI.The Federal Competition 
and Consumer Protection Com-
mission: The Commission was 
established pursuant to the Federal 
Competition and Consumer Protec-
tion Act, 2018 and mainly prohibits 
anti-competitive practices which 
tend to endanger competition in 
the market amongst fintech com-
panies. 

VII.The National Office for 
Technology Acquisition and 
Promotion: This is an agency 
under the Federal Ministry of Sci-
ence and Technology in Nigeria 
and is primarily saddled with the 
responsibility of regulating and 
promoting the acquisition, trans-
fer and domestication of foreign 
technology in Nigeria. NOTAP 
regulates fintech companies who 
engage in technology acquisition 
activities and enter into technology 
transfer agreements in their busi-
ness with foreign entities.

Regulatory Challenges in 
Fintech

Having successfully discussed 
some pertinent regulatory bod-
ies guiding the fintech sector in 
Nigeria, it is incumbent that I 
further traverse the challenges of 
regulation constantly being faced 
by the fintech sector in Nigeria. 
Ranging from multiple institutions, 
absence of a unified legislation and 
complexity of compliance, fintech 
companies most often encounter 
red tapism in their quest to deliver 
timely and innovative services to 

clients. Some of these challenges 
encountered include:

I.Lack of a unified and com-
prehensive legislation: This is 
chief amongst the regulatory chal-
lenges plaguing the fintech sector 
in Nigeria. Currently, there is no 
unified and comprehensive leg-
islation in Nigeria regulating the 
fintech industry, hence the several 
complexities and ambiguities that 
often occur with respect to compli-
ance related issues. This stifles 
innovation and further forestalls 
growth and development within 
the industry.

II.Presence of multiple regu-
lators: The presence of multiple 
government institutions and agen-
cies regulating the fintech sector 
in Nigeria has led to cumbersome 
regulatory requirements, making 
it challenging for fintech providers 
to operate.

III.Cross-border operations of 
Fintech providers: Most fintech 
activities cut across several bor-
ders, and as such they are tasked 
with the responsibility of compli-
ance with a myriad of legal and 
regulatory frameworks.

IV.Cybersecurity concerns: 
With the increase in hacking and 
cyber-attacks, it has become para-
mount for fintech companies to 
ensure compliance with cybersecu-
rity regulations, thereby adding an 
extra layer of complexity to fintech 
operations.

Impact on Fintech Companies
As a result of the above analysed 

regulatory challenges plaguing the 
operation of fintech companies in 
Nigeria, the growth and develop-
ment of fintech companies is con-
stantly being stifled and nipped in 
the bud. This has further adversely 
impacted innovation as many 
young entrepreneurs are being 
discouraged from expressing their 
innovative ideas.

Furthermore, it has adversely 
impacted sustainable growth and 
development of the economy. One 
of the major backdrops upon which 
any nation thrives is innovation. 
Thus, where innovation is being 
stifled, economic growth and devel-
opment will be farther than ever. 

Panacea to the regulatory chal-
lenges faced by the Fintech Indus-
try

I.Engaging the services of a 
Legal Professional: This is key to 
successfully navigating the com-
plexities inherent in the fintech 
space. This is because a lawyer 
skilled in fintech regulations will 
carefully and skilfully guide a 
fintech start-up or company on 
regulatory compliance and other 
related issues, thereby helping the 
company remain competitive.

II.Establishing a Regulatory 
compliance department: Another 
very good step towards breaking 
down the red tape associated with 
the regulatory landscape of the fin-
tech sector in Nigeria is to establish 
a team dedicated to monitoring, 
identifying, interpreting and ensur-
ing the implementation of regula-
tory requirements effectively.

III.Maintaining effective col-
laboration with Regulators: To 
efficiently navigate through the 
regulatory hurdles in the fintech 
sector, the fintech companies must 
aim to constantly collaborate and 
engage with the regulators within 
the sector. This will enable them 
stay on top of their game.

IV.Periodic compliance re-
view/audit: Periodically conduct-
ing internal reviews and audits will 
enable a fintech company ensure 
ongoing compliance with existing 
and novelle regulations and as well 
identifying areas for improvement.

Conclusion
In conclusion, the fintech indus-

try has indeed heralded a revolu-
tion in the delivery of financial 
services in Nigeria by harnessing 
technology, but regulatory chal-
lenges in the space actually pose 
a serious obstruction to its devel-
opment and growth. Navigating 
the regulatory challenges and 
complexities in this sector can 
actually be overwhelming and 
daunting, hence, I have undertaken 
this study whereby I have clearly 
analysed the regulatory landscape 
of the fintech industry and further 
provided plausible and pragmatic 
approaches which can be leveraged 
in order to navigate the intricacies 
inherent in the fintech space. This 
would further bring about growth, 
development and innovation. 

Article written by Chinaza Godswill 
Eneh. Chinaza is an associate in the 
Fiscal and Finance Practice group at 
the Trusted Advisors
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In contention Learned 
Counsel for the 
Respondent argued 
that the Respondent 
was under no 
contractual obligation 
to deliver the cargo to 
the Appellant without 
production of the 
original bill of lading, 
and that since the 
Appellant could not 
produce the original 
bill of lading in order 
to take delivery of the 
cargo from the carrier 
or its agen

BD LAW DIGEST WITH CLRN & ALP NG & CO.

The court will interfere with parties’ contractual terms 
when found to be completely unreasonable 

Facts
SEEMS Nigeria Limited (Ap-
pel lant) purchased a total 
4380 sheets of standard Gyp-
sum Board, at the total cost of 
US$15,321.24 from Shandong 
Baier Building Materials Com-
pany Limited based at Shan-
dong, China. The Nigerian 
Naira equivalent of the cost 
of the consigned goods was 
₦2,390,000.00. 

The cost of freight to ship the 
goods to Nigeria through Sunny 
Worldwide Logistics Shenzhen 
Limited was US$7,800.00, and 
same was packaged by Pingyi 
Baier International Import-Ex-
port Company Limited aboard 
the vessel Ocean Motor Vessel 
named CSAV Lingue/01114/S, 
owned by Compania Sud-Amer-
icana De Vapores S. A. (CSAV, 
S.A.). Sharaf Shipping Agency 
Limited (Respondent) was the 
Nigeria Shipping agent of the 
said company. 

The case of the Appellant 
was that the Bill of Lading, 
issued in favour of the Appel-
lant, was lost by STO Courier 
Service, which was engaged 
by Sunny Worldwide Logistics 
Shenzhen Limited. When the 
vessel berthed at the Apapa 
Port, Lagos, Nigeria, the Ap-
pellant’s director was verbally 
informed by the Respondent 
that the cargo would be released 
upon the Appellant fulfilling 
some conditions in lieu of pres-
entation of the original bill of 
lading, i.e., Affidavit of loss of 
original bill of lading; Newspa-
per advert to the effect that the 
original bill of lading is miss-
ing; and Police report. 

The Appellant obtained and 
presented the said documents 
to the Respondent. However, the 
Respondent further requested 
a Bank Guarantee to cover the 
value of the consignment, which 
the Appellant obtained, but the 
Respondent rejected the said 
Bank Guarantee and requested 
for another Bank Guarantee to 
cover 200% of the value of goods 
to be valid for a tenor of 2 years. 
The Appellant, in compliance 
with the new directives of the 
Respondent, obtained another 
Bank Guarantee from Union 
Bank of Nigeria Plc, but the 
Respondent again rejected the 
said Bank Guarantee from Un-
ion Bank of Nigeria Plc on the 
ground that Union Bank of Ni-
geria Pic was not a First-Class 
Nigerian Bank. As a result of 
the Respondent’s unending 
demands, which the Appellant 
saw as being unreasonable, the 
Appellant instituted this ac-
tion at the Federal High Court 
(lower court), seeking certain 
reliefs, which the Respondent 
contested against. 

At the conclusion of the hear-

ing, the learned trial Judge in 
the judgment dismissed the 
Appellant’s claims, holding that 
the Appellant had failed to meet 
the terms for the release of its 
cargo by the Respondent.

Dissatisfied with the deci-
sion of the lower court, the Ap-
pellant appealed to the Court of 
Appeal. One of the issues raised 
for determination was: Wheth-
er the learned trial court was 
right having earlier held that 
the alteration of the terms and 
conditions for the release of the 
Appellant’s consignment im-
ported via Bill of Lading in lieu 
of presentation of the original 
Bill of Lading is arbitrary and 
unreasonable but to hold later 
that the act of the Respondent 
imposing the arbitrary terms 
and conditions on the Appellant 
in lieu of presentation of the 
original bill of lading cannot 
be interfered with by the court 
and that the Appellant failed to 
meet the conditions imposed by 
the Respondent.

Arguments
Learned Counsel for the 

Appellant contended that the 
Bank Guarantee obtained from 
Union Bank of Nigeria Pic, be-
ing for the sum of N5,000,000.00, 
was in excess of the 200% cover 
requested by the Respondent, 
and that the tenor of the Bank 
Guarantee was for a minimum 
period of 6 months and the life 
span was at the pleasure of 
the Respondent, which meant 
that the tenor was more than 
the 2 years requested by the 
Respondent. Counsel further 

stated that Union Bank of Ni-
geria Plc, which was one of the 
foremost banks and regarded 
as an “old generation bank”, 
has a capital base of over N100 
Billion, which could absorb an 
indemnity of N5,000,000.00, and 
that the Respondent classifica-
tion of only Zenith Bank Plc as 
a first-class bank in Nigeria, 
was described as strange and 
absurd. That there are no such 
classifications of banks in Ni-
geria, more so as Union Bank 
Nigeria Pic is a reputable bank 

with huge financial base. The 
Appellant counsel submitted 
that the lower court having not 
seen the reasonability of the Re-
spondent’s insistence that the 
Bank Guarantee must be from 
Zenith Bank Plc, ought to have 
interfered with the exercise of 
discretion by the Respondent 
by holding that the classifica-
tion of banks as first class was 
illogical and unreasonable, 
that the Respondent discretion 
was unreasonably exercised 
and, hold that the Appellant 
complied with the conditions 
imposed by the Respondent to 
enable the Respondent release 
the consignment to the Appel-
lant in lieu of presentation of 
the original Bill of Lading. 

In contention Learned Coun-
sel for the Respondent argued 
that the Respondent was under 
no contractual obligation to 
deliver the cargo to the Ap-
pellant without production of 
the original bill of lading, and 
that since the Appellant could 
not produce the original bill of 
lading in order to take delivery 
of the cargo from the carrier 
or its agent, it had no basis to 
claim that it was entitled to the 
delivery of the cargo. Coun-
sel further stated that CSAV 
through its agent, the Respond-
ent, gave their procedure for the 
loss of original bill of lading 
procedure, which are measures 
taken to protect the carrier for 
which it is risky to deliver the 
cargo without production of 
the original bill of lading in 
the peculiar circumstances of 
this case. It was submitted that 

since the Appellants failed to 
comply with the conditions 
given by the Respondent’s prin-
cipal in order for them to un-
dertake the risks involved, the 
Appellant was solely to blame, 
as the carrier was not under 
any contractual obligation to 
release the cargo without the 
production of the original bill of 
lading. Counsel argued further 
that the issue of whether or not 
the Respondent’s principal ex-
ercised its discretion properly 
is inconsequential and that it 
would no longer be a discre-
tion in a commercial sense 
if the Respondent’s principal 
could be coerced as to what the 
terms of the alternative condi-
tions for releasing the cargo to 
the Appellant should be, in the 
absence of the production of the 
original bill of lading.

Decision of the court
In resolving this issue, the 

Court of Appeal held that:

Commercial contracts that 
afford one party a discretion as 
to whether or how it exercises 
its rights or fulfils its obliga-
tions are not uncommon. Also, a 
Court lacks the vires to re-write 
the agreement of the parties, 
which gives one of them power 
to exercise a discretion, for the 
Court cannot substitute itself 
for the contractually agreed 
decision-maker. Furthermore, 
it is clear that circumstances in 
which the Court will interfere 
with the exercise by a party to a 
contract of a contractual discre-
tion given to it by another party 
are extremely limited. How-
ever, a Court may inquire into 
the reasonableness of an exer-
cise of discretion by a party in a 
commercial contract, and if the 
result of such exercise is found 
to be completely unreasonable, 
the Court may interfere. The 
concern is that the exercise of 
discretion should not be abused. 
A contractual discretion must 
therefore be exercised in good 
faith and not be irrational, ar-
bitrary or capricious.

Issue partly resolved in fa-
vour of the Appellant.

Abayomi Adeniran, Esq., for the 
Appellant 
Paul Omaidu, Esq., Folashade Cal-
listo, Esq., and Michael Popola for the 
Respondent.

This summary is fully reported at (2024) 
1 CLRN in association with ALP NG 
& Co.  
See www.clrndirect.com ; www.alp.
company          

Seems Nigeria Limited V. Sharaf shipping AgencyLimited

Court Of Appeal (Nigeria)
(Lagos Division)
(Daniel-Kalio; Otisi; Sirajo, JJ.CA)
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Introduction 
THE Electricity Act, 2023, (“the Act”) 
was signed into law by His Excellency, 
President Bola Ahmed Tinubu, GCFR, 
on 6 June 2023. The Act was passed 
in light of the Federal Government’s 
initiatives to accelerate Nigeria’s 
energy transition process as well 
as consolidate the regulation of the 
Nigerian Electricity Supply Industry 
(NESI) for optimum functionality and 
effective service delivery. 

 Essentially, the Act, repeals the 
Electric Power Sector Reform Act, 
2005, consolidates the laws relating 
to the NESI, and provides a compre-
hensive and institutional framework 
for the power sector in Nigeria. 
Areas covered by the Act include 
electricity generation, transmission, 
distribution, supply, trading, system 
operations, electricity offences and 
the enforcement of consumer rights 
and obligations[ See Explanatory 
Memorandum of the Electricity Act]. 
It also makes provision for a holistic 
integrated resource plan and policy 
that recognises all the sources for the 
generation, transmission and distri-
bution of electricity, including the 
integration of renewable energy into 
Nigeria’s energy mix [ Ibid].

The enactment of the Act marks 
the second of a three stage reform 
process that started with the Constitu-
tional Amendment[ (Please cite prop-
erly)] to remove the constitutional 
restrictions on the States’ right to 
legislate for power generation, trans-
mission and distribution and which 
will culminate in the enactment of 
electricity laws by the various houses 
of assembly for each State.

This article, therefore, is an over-
view of the provisions of the Act, in 
light of the reform proposals therein, 
factoring in the current state of play 
to ascertain the implications of its 
provisions on the structure, organisa-
tion  and administration of the NESI. 

 
Overview of the electricity act    
The main objective of the Act is to 

attract private sector investment into 
the value chain of the NESI by pro-
viding a comprehensive framework 
for the operation of  “a privatised, 
contract and rule based competitive 
electricity market in Nigeria through 
transformative policy and regulatory 
measures”[ See Section 1 of the Elec-
tricity Act].

The Act comprises of provisions 
relating to licensing for electricity 
generation, distribution and transmis-
sion as well as tariffs and subsidies, 
acquisition of land, renewable energy 
and rural electrification, consumer 
protection, offences and penalties. 

In alignment with the constitu-
tional amendment, the provisions of 
the Electricity Act apply throughout 
the Federal Republic of Nigeria in 
respect of all aspects of the power sec-
tor with the caveat that nothing in the 
Act will invalidate any law passed by 
the House of Assembly of a State or a 
collaboration between the State, the 
Local Government, and the Federal 
Government in relation to any aspects 
of the electricity market[ See Section 
2 of the Electricity Act ].

Notable reforms in the electric-
ity act     

The Electricity Act proposes con-
sequential reforms in the power 
sector. These reforms are aimed at 
facilitating the effective progression 
of the electricity market into a more 
commercially driven phase .  The key 
reforms are examined below, albeit, 
cursorily: 

1.The National Integrated Elec-
tricity Policy and Strategic Imple-
mentation Plan 

By Section 3 of the Electricity Act, 
the Federal Government is mandated 
to publish, through the Ministry of 
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Power, a National Integrated Electric-
ity Policy and Strategic Implementa-
tion Plan (NIEPSIP)  in the Federal 
Government Gazette within one year 
from the commencement of the Act 
to guide the overall development of 
the electric power sector in Nigeria. 
Upon issuance, all project develop-
ment in the electricity sector will be 
expected to conform with NIEPSIP as 
the applicable policy and implementa-
tion plan document for electricity in 
Nigeria. Some level of stakeholder 
input is also contemplated in the for-
mulation of the NIEPSIP which shall 
be approved by the Federal Executive 
Council and reviewed after successive 
five year periods.

Specifically, the NIEPSIP is to 
encompass aspects relevant to the 
development of electric power sector 
in Nigeria such as; the utilisation of 
relevant resources (both renewable 
and non-renewable) for power genera-
tion, transmission, distribution and 
supply, electricity infrastructure, 
rural electrification, public private 
partnerships, waivers and subsidies 
and the overall development of the 
electricity value chain.[ See Section 
3(2) of the Electricity Act] 

2.Development of a Competitive 
National Electricity Market

While recognising the legal valid-
ity of the evolution and reform of 
the electricity market from the verti-
cally integrated structure[ Under the 
defunct National Electricity Power 
Authority (NEPA)], to the privatized 
structure - under the repealed Elec-
tric Power Sector Reform Act, 2005 
(the repealed EPSR Act), and other 
subsequent institutional and legisla-
tive innovations[ See Section 6 of the 
Electricity Act], the Electricity Act sets 
the framework for the transition of the 
electricity market to the medium term 
and long-term electricity market stage 
under the oversight and supervision 
of the National Electricity Regulatory 
Commission (“the Commission”)[ See 
Section 7 of the Electricity Act].

In addition, the Electricity Act 
provides that the sale and purchase 
of electricity and ancillary services 
during the medium term stage shall 
be in accordance with the Market 
Rules and the Grid Code, and the 
Commission shall have the power 
to approve such amendments to the 
Market Rules to prescribe the pre-
conditions for the declaration of the 
long-term market stage[ See Section 
9 of the Electricity Act]. 

Specifically, the Act recognises the 
System Operator as the issuing and 
amending authority of the Market 
Rules and the Grid Code howbeit, 
subject to the approval of the Commis-
sion.[ See Section 10 of the Electricity 
Act] Also the Commission is imbued 
with the powers to issue directives 
specifying the class(es) of end-use 
customers to be designated as eligi-
ble customers at every market stage 
as well as issue directives to specify 
competition transition charges in 
circumstances where the designation 
of eligible customers would adversely 
affect trading or distribution licenses 
in terms of the reduction in electricity 
prices[ See Section 11 and 12 of the 
Electricity Act]. 

3.Incorporation and licensing 
of the Independent System Opera-

tor (ISO)
The Electricity Act mandates the 

Transmission Company of Nigeria 
Plc (“the TCN”)[ Which hitherto 
performed the role of transmission 
service provider, and system and 
market operator ], to take steps to 
incorporate an entity under an owner-
ship and governance structure as the 
Commission may specify and such 
entity shall apply to the Commission 
to be licensed as an ISO to perform 
the market and system operation 
functions stipulated by the Act[ See 
Section 15 of the Electricity Act ].

Further to the above, the Electric-
ity Act requires that upon incorpora-
tion and licensing of the ISO, the TCN 
is to transfer all assets and liabilities 
pertaining to its market and system 
operation functions to the ISO. This 
implies that the regulation of existing 
transmission licenses will transfer to 
the ISO. Specifically, the functions of 
the ISO include the generation, and 
transmission scheduling, generation 
outage co-ordination and transmis-
sion congestion management, inter-
national transmission co-ordination, 
procurement and scheduling of ancil-
lary services, system planning, ad-
ministration of wholesale electricity 
market and such other activities as 
may be required for reliable and ef-
ficient system operation.[ See Section 
67 of the Electricity Act]

4.Establishment of relevant 
institutions of the electricity sector 
under the electricity Act 

The Electricity Act makes elabo-
rate provision for the establishment, 
administration, organisation,  func-
tions, powers of relevant power sector 
agencies. Accordingly, the agencies 
established under the Electricity 
Act include the National Electricity 
Regulatory Commission (NERC),[ See 
Part V (Sections 34 – 63) of the Act] the 
National Hydroelectric Power Produc-
ing Areas Development Commission 
(N-HYPPADEC),[ See Part VIII (See 
Section 82 – 107) of the Electricity  
Act]  the Rural Electrification Agency 
(REA),[ See Part XVI (Sections 127 
– 163) of  the Electricity  Act] Nige-
rian Electricity Management Services 
Agency (NEMSA),[See Part XVIII (Sec-
tions 172 – 184) of the Electricity  Act] 
National Power Training Institute of 
Nigeria (NAPTIN).[ See Part XIX (Sec-
tions 185 – 207) of the Electricity  Act] 

While these agencies are not all 
new, the Act makes specific provisions 
to ensure that all essential electricity 
related agencies are brought under the 
umbrella of a single legislation.

5.Licensing  Requirements 
The Electricity Act reviews the 

licensing requirement for engaging in 
the business of electricity  generation[ 
Excluding captive generation.], trans-
mission, distribution, supply, trading 
or system operation to accommodate 
the rights of States of the Federation 
to make laws and establish markets 
for generation, transmission, system 
operation, distribution and supply 
of electricity within their respective 
territories[ See Section 63(1) of the 
Electricity  Act]. 

Specifically, the Electricity Act 
recognises the power of States to 
enact laws that allows a person to 
be licensed to  construct own, and/
or operate an undertaking for gen-

eration, transmission, distribution, 
supply and sale of electricity, includ-
ing the construction and operation 
of mini grid, independent electricity 
distribution network/independent 
electricity distribution operator 
(IEDN/IEDNOs) or its independent 
electricity transmission network 
operators (IETN/IETNOs) within 
the State[ See Section 63 (2) (b) of the 
Electricity  Act]. Accordingly, the Act 
stipulates that the State Electricity 
Board shall have the responsibility to 
grant licences for mini-grids, IEDN/
IEDNOs and IETN/IETNOs and pro-
vide framework for the operation of 
such licensees within the State[ See 
Section 63(7) of the Electricity  Act]. 
This implies that state authorities will 
now be responsible for the licensing 
of mini grid projects within their area 
of jurisdiction. In respect of already 
existing mini grid projects deriving 
their licenses from the NERC, the 
regulation of such existing mini grids 
will transfer to the State Electricity 
Board where the mini grid is located.

In respect of electricity genera-
tion, the Electricity Act makes it the 
responsibility of the Commission to 
promote the generation of electricity 
from renewable energy sources, and 
stipulates that in granting genera-
tion licences, the Commission shall 
promote embedded generation, hy-
bridised generation, co-generation 
and the generation of electricity 
from renewable energy sources[ See 
Section 80 of the Electricity Act ]. 
Essentially, the NERC retains the 
overarching generation licensor for 
power generation in respect of the 
national grid, while the State Electric-
ity Boards will become the licensor 
for power generation within their 
respective states. 

As regards electricity transmis-
sion, the Electricity Act empowers 
the Commission to issue IETN licence 
where there is no existing transmis-
sion facility or existing facilities 
require reinforcement to increase 
electricity access or connect new 
power generating facilities[ Section 
66(2) of the Electricity Act ]. In addi-
tion, the Electricity Act now expressly 
approves private sector investment 
in electricity transmission, the grant 
of concession (or other commercial 
arrangement) to a non-licensee for 
the finance, construction, ownership 
and maintenance of a transmission 
network[ See Section 109 of the Elec-
tricity Act ], as well as public private 
partnerships to facilitate transmis-
sion of electricity[ See Section 112 of 
the Electricity Act ]

In respect of electricity distribu-
tion, the Electricity Act provides for 
a phase where distribution will be 
disaggregated into distribution and 
supply and each activity will be sub-
ject to the grant of a separate licence. 
This is a novelle creation in the Act 
that will eventually see a separation of 
roles currently performed by electric-
ity distribution companies into either 
distribution or supply licensee roles.[ 
See Section 68(6) of the Electricity Act] 
The Act further distribution or supply 
franchising arrangement between 
distribution or supply licensees and 
third parties within their respective 
coverage areas subject to the approval 
and regulatory oversight of the Com-
mission.[ Section 68(4) and (5) of the 
Electricity Act ] In addition, the Act 
provides for the grant of IEDN and 
IEDNO licence within an area with no 
existing distribution system or where 
the existing distribution infrastruc-
ture is unable to meet the demands 
of such customers[ See Section 68(9) 
of the Electricity Act ]. 

With respect to Electricity trad-
ing, the Act, while recognising the 
establishment of the institutional 
trading licensee – Nigeria Bulk Elec-
tricity Trading Company (NBET), 
which holds a bulk purchase and 
resale license for bulk procurement 
and bulk sale of electricity and ancil-
lary services [ See Section 6(f) of the 
Electricity Act], provides that the 
Commission may direct the NBET to 

cease to enter into contracts for the 
purchase and resale of electricity and 
ancillary services and novate its exist-
ing contractual rights and obligations 
to other licensees within such period 
as the Commission may specify.[ See 
Section 7(2)(d) of the Electricity Act  ]

Furthermore, the Act empowers 
the Commission to issue such number 
of trading licences as it considers ap-
propriate which shall authorise the 
trading licensee to enter novation 
agreements with the institutional 
trade licensee – NBET, for the nova-
tion of the contractual rights and 
obligations for purchase and resale 
of electricity and ancillary services 
as well as enter contracts with gen-
eration companies for the purchase 
and resale of electricity and ancillary 
services.[ See Section 69 (3) of the 
Electricity Act ]

The Electricity Act further pro-
vides that any person who contra-
venes the provisions of the Act in 
respect of any of these licensing 
requirements, shall be liable on 
conviction to a fine of at least 10 (ten) 
times the application and license fees 
for the relevant licence contravened; 
imprisonment for a term not exceed-
ing five years; or both such fine and 
imprisonment as well as an order for 
permanent forfeiture of the undertak-
ing to the Commission.[ See Section 
63(5) of the Electricity  Act]

6.Renewable energy and energy 
efficiency    

The Electricity Act makes it the 
responsibility of the Commission 
to support the development and 
utilisation of renewable energy and 
stipulates measures to be deployed 
by the Commission to  increase the 
contribution of renewable energy to 
Nigeria’s energy mix[ See Section 164 
of the Electricity Act ]. This implies 
that Nigeria’s electricity mix now 
includes renewable energy on an 
institutional level, such that the Com-
mission is empowered to reckon re-
newable energy as one of the sources 
of energy in Nigeria. This implies that 
the amendment of the market rules 
and grid code is imminent to address 
tariff, infrastructure, supply and 
demand challenges that may be faced 
by the inclusion of renewable energy 
into Nigeria’s energy mix. 

Furthermore, the Act mandates 
the Ministry of Finance to introduce 
such tax incentives as are necessary 
to promote and facilitate the genera-
tion and consumption of energy from 
the renewable energy sources or such 
other fiscal policy framework that 
would incentivise implementation of 
renewable energy projects in Nigeria[ 
See Section 166 of the Electricity Act]

7.Offences and Penalties    
The Electricity Act makes elabo-

rate provisions which criminalises 
and stipulates punishments for acts 
of electricity theft, theft of electric 
lines and materials, receiving stolen 
electricity, interference with meter 
or works of licensee, negligently 
breaking or damaging electricity 
materials, intentionally disruption 
power supply, damage to public street 
lights, contravention of regulations 
and orders pursuant to the Electric-
ity Act, false declaration, aiding and 
abetting an offence punishable under 
the Electricity Act[ See Part XX of the 
Electricity Act ]. Further to this, the 
Electricity Act provides that both 
the Federal High Court and the State 
High Court are imbued with concur-
rent jurisdiction to try offences under 
the Act. 

By Raymond Ofagbor, 
Ndentuokid Essang.
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THE frustrating question of 
“Who else is investing?” can 
stall startup funding. From the 
investor’s perspective, it’s a 
waiting game to see who jumps 
first, as though the presence of 
another investor validates the 
investment’s soundness. How-
ever, this mindset has proven 
unreliable, as illustrated by the 
Theranos debacle.

The cautious investor is not 
wrong to hesitate. Investing in 
the early stages of a company 
is inherently risky, with the 
Wall Street Journal reporting 
that 3 out of 4 startups fail. The 
lack of transaction history and 
valuation makes it challenging 
for investors to gauge both the 
business’s viability and the 
extent of their equity in the 
company. For some investors, 
the dreaded question is not 
about deferring their judgment 
to others; rather, it is about 
the ability of the founder to 
persuade their inner circle 
(friends and family) to believe 
in the venture and commit their 
money. Despite this, the ques-
tion often creates a frustrating 
impasse between startups and 
investors.

Breaking the Impasse
How can this impasse be 

broken? - The solution often 
lies in rewarding the daring 
investor. Such rewards, along 
with streamlined processes 
and reduced costs, simplify and 
accelerate investors’ decision-
making. These qualities are 
embodied in convertible secu-
rities.

Understanding Convert-
ible Securities

Breaking the impasse: Unlocking early-stage 
funding with convertible securities

Convertible securities allow 
companies to raise funds from 
investors with the promise of 
converting the investment into 
equity upon a triggering event. 
The most common event is a 
‘priced financing round,’ when 
the company issues priced 
shares to new investors.

While holders of convert-
ible securities do not imme-
diately receive shares, they 
benefit from converting their 
investment at the lower of the 
company’s valuation cap or a 
discounted price per share. By 
capping the valuation, parties 
peg the company’s maximum 
value at a certain amount, 
regardless of a higher future 

valuation. This ensures that 
the holders’ shares convert 
at a lower valuation, provid-
ing them with more value 
compared to new investors. 
Alternatively, holders can 
opt for a discounted price per 
share, meaning they purchase 
shares at a discount during 
conversion. This flexibility 
allows holders to choose the 
option that offers the best deal. 
However, issuing shares at a 
discount in Nigeria is unlaw-
ful, making the valuation cap 
particularly useful.

SAFE and Convertible 
Notes

Convertible securities in-

clude convertible notes and 
SAFE (Simple Agreement for 
Future Equity). While both 
delay valuation and conversion 
to equity, they differ signifi-
cantly. Unlike SAFE—which is 
simply an investment from the 
investor to the company—con-
vertible notes are loans with 
a maturity date and interest 
rate. The presence of interest 
increases the investment’s 
value at the time of conver-
sion, unlike in SAFE where 
the invested amount remains 

unchanged. Convertible notes 
also rank higher than SAFE, 
meaning that in case of the 
startup’s failure, convertible 
note holders are paid before 
SAFE holders. Thus, while 
SAFE favors founders, inves-
tors prefer convertible notes 
for the security they offer.

Convertible Securities as 
the Deal Maker

Although convertible securi-
ties do not eliminate the risks 
associated with early-stage 
funding, their value lies in 
their rewards, flexibility, and 
simplicity, leading to quick 
deal resolutions. Startups and 
investors can focus on the 
essential elements: amount, 
interest, and maturity date (for 
convertible notes), valuation 
cap, and conversion triggers. 
SAFE is even simpler than 
convertible notes, as parties 
only need to discuss the invest-
ment amount and valuation 
cap. Additionally, since valu-
ation and share issuance are 
deferred, both the company 
and investor save money and 
time that would otherwise be 
spent on valuation, advisors, 
and negotiating equity terms. 
This simplicity encourages 
swift deal closures.

By By Ugochukwu Obi 
and Omolade Afonja

Although 
convertible 
securities do 
not eliminate the 
risks associated 
with early-stage 
funding, their 
value lies in their 
rewards, flexibility, 
and simplicity, 
leading to quick 
deal resolutions

Perchstone & Graeys
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GREY MATTER

FOREMOST corporate and 
commercial law firm, Banwo 
& Ighodalo, has announced the 
admission of Mr. Olamide Oshi-
koya and Mr. Tunji Adeyemi to 
the firm’s partnership, with ef-
fect from October 1, 2024. Their 
elevation further enhances the 
firm’s capability to continually 
provide excellent legal services 
and consolidates its position 

Banwo & Ighodalo announces admission of 2 new partners

INDUSTRY FILE

THE Partners of Duale, Ovia 
& Alex-Adedipe are pleased 
to announce the admissi-
on of Omowunmi Sanni 
into the Firm’s Partnership. 
Omowunmi will head the 
Corporate Secretarial and 
Governance Practice, with 
effect from June 3rd, 2024.

 Omowunmi Sanni brings 
about 2 decades of extensive 
legal experience to DOA. Be-
fore joining DOA, she served 
as the Managing Director of 
Chris Ogunbanjo Nominees 
Limited, a part of Chris 
Ogunbanjo LP, where she 
led the Company Secretarial 
and Corporate Governance 

Duale, Ovia & Alex-Adedipe Admits 
Omowunmi Sanni into the Firm’s Partnership

 Duale, Ovia & Alex-Ade-
dipe continues to stand out 
as a leading law firm in 
Nigeria, offering innovati-
ve and client-focused legal 
services across various 
sectors. The firm’s dedica-
tion to integrity, respon-
siveness, and excellence 
remains at the forefront 
of its operations, ensuring 
that clients receive top-tier 
legal support tailored to 
their business needs.

 For more informati-
on about Duale, Ovia & 
Alex-Adedipe and their ser-
vices, please visit www.doa-
law.com.

unit since January 2018. In 
this role, she was pivotal in 
driving strategic initiatives 
and enhancing governance 
frameworks, showcasing 
her proficiency in managing 
complex legal matters.

 Her career also includes 
a notable period of almost 
a decade at Babalakin & 
Co., and Head of Legal and 
Corporate Services at Ori-
gin Tech Group Nigeria, 
where she formulated and 
executed comprehensive 
legal strategies to ensure 
meticulous compliance 
with corporate governance 
standards.
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Securities & Finance (CSF) 
and Shipping, Aviation & 
International Trade (SAIT) 
Practice Groups respective-
ly, Olamide and Tunji both 
exhibit what the firm pr-
oudly refers to as the ‘B&I 
DNA’, having joined the firm 
as young fledgling lawyers 
and grown over the years 
to leading positions in their 

respective teams, coordinating 
some of the firm’s complex, 
groundbreaking and multij-
urisdictional transactions, 
as well as intricate domestic 
and cross-border commercial 
arrangements. The firm is 
confident that their entry will 
enhance delivery of quality 
services and improve client 
satisfaction.

as a market leader across its 
various practice areas. 

The admission of the two 

new partners expands the firm 
to a 17-man partnership. 

Drawn from the Corporate, 

Olamide Oshikoya

OLAMIDE was called to the Ni-
gerian Bar in 2009 after comple-
ting his Bar Qualifying Exams 
at the Nigerian Law School. He 
immediately joined the firm in 
December 2009 for the one (1) year 
compulsory National Youth Ser-
vice and was retained as a Junior 
Associate afterwards. He has since 
risen through the ranks to become 
a key member of the firm’s CSF 
Practice Group.

Olamide plays a key role in the 
firm’s corporate and commercial 
practice, and he has primary res-
ponsibility for leading the firm’s 
Real Estate team. He has garnered 
significant experience in his areas 
of practice, which include Cor-
porate & Commercial Law, Real 
Estate and Infrastructure, Admi-
nistration of Estates Law, Project 
Finance, and Immigration Law. 

Olamide has advised numerous 
local and foreign clients on vari-
ous multimillion dollar flagship 
transactions, some of which are 
groundbreaking and “first of its 
kind” in Nigeria.

An intelligent and dynamic 
lawyer, Olamide comes with an 
LL.B from the Olabisi Onabanjo 
University (2008) and an LL.M 
from The University of Manches-
ter, United Kingdom (2013). He 
is a member of the Real Estate 
Lawyers Association of Nigeria 
(RELAN), Nigerian Bar Associ-
ation Section on Business Law 
(NBA-SBL), and the Nigerian Bar 
Association (NBA). He has con-
sistently been ranked by several 
international legal directories, the 
latest being in 2023 as a “Rising 
Star” in Project Development 
by IFLR 1000 and in 2024 as a 
“Rising Star” in Real Estate and 
Construction by The Legal 500. 
He was described in the IFLR1000 
Review to be “professional, per-
sonal touch, reliable, quick to 
provide solutions and very deep 
legal knowledge”.

He has written a number of ar-
ticles including one on Real Estate 
Investment Trusts published by 
Lexology. As captain of the firm’s 
soccer team, Olamide loves to play 
and watch football in his spare 
time. He also loves to travel and 
spend time with his family.

Tunji Adeyemi

TUNJI is an astute and seas-
oned transportation lawyer 
with expertise in a broad spec-
trum of shipping and aviation 
practice. He has advised on 
leading market transactions for 
more than a decade, resulting 
in the ranking of the firm as 
Tier 1 Shipping and Transport 
Firm in the Legal 500 EMEA 
rankings for more than six (6) 
consecutive years.  

He has extensive experien-
ce advising on many market 
pioneering and defining ship-
ping transactions and related 
matters, including two of the 
top three greenfield port deve-
lopment projects in Nigeria. He 
also advised on legal and regu-

latory issues arising from mul-
tiple charterparty contracts 
for the international shipment 
of equipment deployed in the 
multi-billion-dollar oil refi-
nery recently commissioned 
in Nigeria, reputed to be the 
largest oil refinery in Africa 
and the biggest single-train 
refinery facility in the world. 
He was also part of the Team 
that advised the World Bank 
Group on trade policies in Ni-
geria, with specific focus on the 
distributional and revenue im-
pacting implications of import 
restrictions, tariff increases, 
foreign exchange restrictions 
and border closures.

An accomplished legal ex-
pert and thought leader, Tunji 
has facilitated many seminars 
and workshops on the trans-
port sector in Nigeria and in 
many countries of the world. 
Some of his professional affi-
liations, accolades, and expe-
riences include: Dabelstein 
& Passehl Scholar, Germany 
2012; Arnecke Sibeth Passehl 
Academic Reunion Program 
Germany 2019; International 
Trade Council Conference 
Washington, USA 2019; AIJA/
International Bar Association 

Transport Law Commission 
Valencia, Spain, 2022; AIJA 
Transport Law Commission 
Athens, Greece 2023; and AIJA 
Half Year Conference Mexico 
2024.

Called to the Nigerian Bar 
in 2008 after attending the Ni-
gerian Law School for the Bar 
Qualifying Exams, Tunji gradu-
ated with an LLB (Bachelor of 
Laws) in 2007 and LLM (Master 
of Laws) in 2022, both from the 
University of Lagos. He is a 
member of the Nigerian Bar 
Association (NBA), Nigerian 
Bar Association Section on 
Business Law (NBA-SBL), and 
the Nigerian Maritime Law 
Association (NMLA), among 
others.

A versati le  and highly 
sought-after lawyer, Tunji 
joined the firm in October 
2011 and is a pioneer member 
of the SAIT Team. He conti-
nues to advise leading local 
and international shipping 
companies, shipping lines, of-
fshore service operators, P&I 
Clubs, insurance companies, 
commodity traders, airlines, 
financial institutions, govern-
ment agencies and parastatals 
in the transport sector.
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W O U L D  y o u  e n c o u r a g e 
investors to take position in the 
market at the moment?

There is no time that an 
investor cannot take position in the 
securities market. Many investors 
have lost huge amount of money by 
relying on their own intuition or 
consulting unqualified investment 
advisers. Investment in any asset 
class requires a lot of variables, 
including an investor’s investment 
objective, risk tolerance, sources of 
funds and time horizon, amongst 
others. Investment is a trade-off 
of risk and return, whereby an 
investor aspires to post highest 
return at the lowest risk.

This is achievable if proper 
analysis is done by certified 
investment advisers. ASHON 
members engage investors for 
timely investment advice on risk 
aversion measures.

What is your advice to 
investors on risk-aversion 
measures?

In every risk, there is an 
opportunity.  The same applies 
to investment. It is all about 
understanding and deploying 
appropriate investment strategy. 
It’s not a game of one-size-fits all.

Contacting a professional 
investment adviser, especially, 
a stockbroker, is in itself a risk- 
aversion measure. Investment 
professionals profile their clients 
as a precondition for advice 
on the appropriate investment 
opportunities.

There is no asset without risk 
element. Government bond is a 
fixed income security, called gilt 
edged. Although it is classified as 
risk-free, this seems theoretical as 
inflation rate and exchange rate 
can impact returns on this asset 
class.

How would you describe 
investor confidence in the 
Nigerian Capital Market at the 
moment?

The Nigerian capital market, 
like other sectors of the economy, 
has experienced its low and high 
points in recent time. But it is not 
an overstatement to say that our 
market, has bounced back from 
the shocks that erupted in 2008. 
There is no doubt that investor 
confidence is upbeat.

Indigenous shareholders 
control no less than 87percent 
at Nigerian Exchange Limited 
(NGX), while foreign portfolio 
investors account for 13 percent.

This is a paradigm shift. I must 
also say that stockbrokers’ role as a 
catalyst of financial intermediation 
has been recognised by the 
Bola Tinubu Administration as 
leaders shaping Nigeria’s financial 
system—the Minister of Finance 
and Coordinating Minister of the 
Economy, Mr Wale Edun along 
with Governor of the Central Bank 

significantly been exacerbated 
by the current macro-economic 
vagaries. I also believe the apex 
bank is repositioning the banks 
to be able to finance the envisaged 
$1 trillion economy in the next 7-8 
years. In the light of the foregoing, 
I have no doubt that the apex bank 
is fair enough to base the new share 
capital on the level of authorisation 
of each bank. The next thing is for 
every bank to justify why it should 
continue to operate in the banking 
sector.

We must admit that various 
external and domestic factors 
have significantly impacted the 
Nigerian economy, necessitating 
an increase in minimum capital 
requirements for banks.

This measure aims to fortify 
their capital base, enable them 
to absorb unforeseen losses and 
sustain their role in fostering 
growth and development. If 
Nigeria is determined to attain 
the $1 trillion economy by 2026, 
recapitalisation of banks is the 
way to go.

What are the implications 
of Right Issue as an option for 
capital injection by banks?

Yes, Right Issue is one way to 
give the existing shareholders 
the privilege of enhancing their 
shareholdings, before reaching out 
to outsiders.

It will protect the company 
from hostile takeover if the 
shareholders take their rights. But 
it is a double-edged sword if many 
do not participate. Although such 
shareholders can trade their rights, 

it may open doors for takeover.
What about Public Offer?
Public Offer enables a company 

to attract new shareholders while 
it creates an opportunity for the 
existing shareholders to increase 
their holdings. In this era of 
electronic offering, millennials, 
Gen Z and other categories of young 
ones may participate if the offer is 
well-publicised.

This capital raising technique 
will enable the banks to raise huge 
amount of money. Public Offer 
has capacity to enhance a bank’s 
visibility and boost its reputation. 
It also ensures transparency and 
there are disclosures that banks 
must comply with when seeking 
approval from the regulatory 
authorities. This enhances investor 
confidence because the processes 
are transparent.

How can the banks attract 
Millennials, Gen Z and Gen 
Alpha under the recapitalisation 
programme? 

The gateway to attracting these 
categories of investors is to deploy 
digital innovation for convenience. 
We refer to Millennials, Gen Z, 
and Gen Alpha as digital natives 
who prefer seamless online 
experiences and mobile banking 
solutions. Every bank invests in 
user-friendly mobile apps. By this, 
banks can cater to the tech-savvy 
preferences of these generations. 
Deployment of technology was a 
paradigm shift three years ago, 
when MTN deployed electronic 
Initial Public Offering (e-IPO) and 
it was successful. Fortunately, NGX 
in its continuous efforts to enhance 
investors’ access and experience in 
the market is working on deploying 
a gateway that will attract this 
category of tech-savvy investors.

Does the Capital Market in 
Nigeria have capacity to absorb 
banks’ offer to raise against 
huge amount?

I believe the answer is in the 
affirmative. Absorptive capacity 
has to do with possibility that a 
quantum of money can be raised 
from the market. This is about 
investor appetite for the company’s 
shares, Investors buy into the 
future of a company. The current 
performance of a company is 
historical. 

By virtue of their services, 
banks occupy a very key position 
in every economy. They provide 
efficient payment system and 
enable individuals and corporate 
entities to transact businesses.

Investors are comfortable 
with  a  bank that  operates 
professionally, has a track record 
of corporate governance, trajectory 
of profitability and shareholder 
value through regular payment of 
dividend and capital appreciation 
of its shares in the secondary 
market amongst others. 

(CBN), Mr Olayemi Cardoso, are 
seasoned stockbrokers.

W e  h a v e  f i v e  s e c u r i t i e s 
exchanges in the country now, in 
contrast to only one and of these 
are three commodities exchanges. 
Market regulation has increased 
significantly and investors have 
opportunities to buy many financial 
assets. Beyond the traditional 
equities, we have mutual funds, 
exchange traded funds (ETP), 
bonds, derivatives and a host of 
others. Nigeria is today about the 
leading debt capital market (DCM) 
in Africa with its thriving fixed 
income.

Following the directive of 
Central Bank of Nigeria (CBN) 
that banks should recapitalise 
in the next two years, should we 
expect an active Primary Market 
any moment from now?

The primary market has been 
relatively inactive over the years 
because of the general lull in the 
economy. Potential companies that 
would have floated initial Public 
Offerings (IPOs) were reluctant for 
fear of undersubscription.

To worsen the situation, many 
investors have lost money in the 
primary market due to failure of 
companies to list their shares in 
the secondary market after capital 
raising in the primary market. 
However, with the directive on 
banks’ recapitalization, activities 
shall bounce back in the primary 
market.

How do you see the new rule 
of Securities and Exchange 
Commission (SEC) for private 

companies that intend to source 
fund in the Primary Market?

I commend the new management 
of SEC, under the leadership of 
Dr Emomotimi Agama for the 
introduction of the new rules for 
private companies that apply 
for fund raising in the primary 
market. The new rules could 
not have come at a better time. 
The rules outline penalties for 
non-compliance, including fines 
starting from N10 million and 
additional daily penalties.

Private companies must adhere 
to stringent requirements, such 
as being duly incorporated and 
having a minimum of three-year 
operational track record, with a 
cap of N15 billion on fundraising 
within one year. We believe that 
the punitive rules, if enforced will 
curtail abuse of capital raising in 
the primary markets and ensure 
adequate protection of investors.

What was your immediate 
r e a c t i o n  t o  t h e  C B N ’ s 
announcement that banks 
should recapitalise?

I believe that the Central Bank 
of Nigeria (CBN) has done the right 
thing if our banks should compete 
in the global market, including the 
African Continental Free Trade 
Area (AfCFTA).

With the current inflation 
rate and exchange rate, it has 
become almost impossible for our 
banks to operate in line with the 
global minimum capital threshold 
without recapitalisation.

Besides, the level of risks 
which the banks bear today has 

Sam Onukwue, a fellow of Chartered Institute of Stockbrokers (CIS), is the chairman of Association of Securities Dealing Houses of Nigeria (ASHON). 
He speaks on a range of market development issues, noting that ASHON members have capacity to support banks in order to achieve the new 
capital base requirements by Central Bank of Nigeria (CBN), writes Iheanyi Nwachukwu. Excerpts

Market capitalisation NSE 30 Index NSE Insurance NSE Banking Index NSE Premium 

Percentage change (YTD) 31.27 31.25

NSE Oil/Gas NSE Lotus II NSE All Share Index

Week open  (19-04–24)

Week close (26-04–24)

Percentage change (WoW)
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4,640.19	

4,658.30

659.42

659.42

0.00

3,688.15

3,635.15	 764.50	

788.92

-0.39	

-1.74 30.28	

381.62

381.69	

0.02	-1.44	
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1,588.95

-1.39

1,272.53	

1,290.74N56.296 trillion

-14.79	
	

22.00	 23.75

-1.41	

6,134.78	

6,174.72

-0.65	

32.80	

The NSE-Main Board NSE ASeM Index NSE Ind. Goods Index

4,704.32	

4,686.48

0.38	

73.45	

NSE Consumer Goods NSE Pension Index

3,410.35	

3,467.76

-1.66	

5.22	

-2.48 

55.512 trillion98,152.91

99,539.75

-3.10	

9,486.02

34.06	

-1.15	

18.66	

Rights Issue is double-edged sword if many 
shareholders do not participate– Onukwue

Sam Onukwue
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Nkechinyere Oginyi, Abakaliki

ACROSS THE STATES

FG tackles viral diseases among livestock, 
distributes 12.5m PPR vaccine doses
AS part measures to curb 
viral diseases plaguing the 
production of livestock, es-
pecially sheep and goats, the 
Federal Government has 
distributed 12.5 million doses 
of Peste Des Petits Ruminants 
(PPR) vaccine to livestock 
farmers across the 36 States 
of the Federation and the Fed-
eral Capital Territory, Abuja 
under the Federal Ministry of 
Agriculture and Food Secu-
rity Livestock Vaccination 
Campaign. 

A statement signed by  
Eremah Anthonia, Chief In-
formation Officer of the Fed-
eral Ministry of Agriculture 
and Food Security, indicated 
that the minister made the 
declaration in Abuja during 
the 3rd PPR Roadmap and 
Blueprint Meeting for West 
Africa Countries. 

The statement stated that 
Aliyu Abdullahi, the minister 
of State for Agriculture and 

Food Security, noted that 
PPR also known as sheep 
and goat plague, is a highly 
contagious viral disease that 
affects small ruminants, 
causing significant economic 
losses and threatening the 
livelihoods of millions of 
rural families in West Africa.

According to Abdullahi, 
the impact of PPR extends 
beyond animal health, affect-
ing food security, economic 
stability, and the overall 
well-being of our communi-
ties and the most vulnerable 
in society.

He pointed out that the 
production, trade, and mar-
keting of sheep and goats 
were seriously constrained 
by the continuous presence of 
PPR, which limits its produc-
tivity and access to markets.

The minister stressed 
that the eradication of PPR 
and other trans-boundary 
Animal Diseases (TADs) 
is a critical component of 
the present Administration, 

adding that eliminating the 
disease would not only pro-
tect livestock, but would also 
empower rural communities 
and contribute to the nation’s 
economic resilience.

“It is on record that since 
the inception of the PPR Glob-
al Eradication Programe, 
the Ministry has developed a 
PPR Strategy for the control 
and eradication in Nigeria, 
national-wide socio econom-
ic impact assessment and 
prevalence studies has been 
carried and in recent time 
over 12.5 million doses of PPR 
vaccine have been procured 
and deployed to the field for 
vaccination campaigns”, 
he said 

He added that laboratory 
diagnostic capacity had been 
enhanced, stressing that Ni-
geria in the coming years 
would ensure animal vac-
cination of 75% of sheep and 
goats against PPR.

Speaking further, Abdul-
lahi highlighted the challeng-

es to include: gaps in funding, 
logistical hurdles in reaching 
remote areas, and the need 
for continuous training and 
capacity building for our 
veterinary workforce.

He noted that to address 
these challenges, “we must 
strengthen our partnerships, 
both regionally and inter-
nationally and mobilize the 
necessary resources to sup-
port our concerted eradica-
tion efforts, cross-border col-
laboration remains critical to 
make a meaningful progress 
to achieve the desired result”.

The minister however 
urged participants to actively 
engage in the discussions, 
share insights and collabo-
rate on innovative solutions, 
adding that the roadmap and 
blueprint for PPR eradication 
will require meticulous plan-
ning, robust implementation, 
sustained commitment from 
all stakeholders an effective 
cross-border collaboration 
with neighbouring countries.

HEALTH
Doctors Without Borders opens 
hospital in Borno against maternal, 
neonatal mortality

IN a frantic effort to address 
maternal and neonatal mor-
tality in Borno State, Mede-
cins Sans Frontières/Doc-
tors Without Borders (MSF) 
has built and inaugurated 
a new emergency medical 
facility  in Maiduguri, Borno 
State. 

The 92-bed health facil-
ity, according to an official 
statement, will provide life-
saving care to women facing 
obstetrical complications and 
neonates requiring urgent 
medical attention.

Abubakar, Kullima, Pro-
fessor and Chief Medical Di-
rector of Borno State Hospital 
Management Board, said the 
strategic partnership between 
the Borno Ministry of Health 
and MSF in this large-scale 
project underscored a shared 
commitment to increasing 
access to healthcare and com-
bating preventable deaths.

“The opening of this facil-
ity marks a pivotal moment 
in our ongoing efforts to 
strengthen maternal and 
infant care services in Borno.

“Reducing the devastat-
ing impact of maternal and 
infant deaths is an absolute 

priority for the Borno gov-
ernment, and the Ministry of 
Health is committed to make 
this facility an excellence 
centre in this objective. The 
invaluable support from MSF 
in this project will be key in 
achieving this”, he said.

Karsten Noko, SF Head 
of Mission in Nigeria, said 
until 2029, the international 
medical charity (MSF), would 
provide medical and finan-
cial support to the Ministry 
of Health Staff to increase 
its autonomy in delivering 
high-quality maternal and 
neonatal care services. 

He said in the next five 
years, a gradual transition 
plan would be implemented 
to transfer competencies 
and knowledge and complete 
withdrawal of MSF from the 
facility.

“We are most delighted 
to partner with the State 
Ministry of Health for such 
an important, life-saving 
project. With Borno State 
continuing to grapple with 
high mortality rates among 
mothers and newborns, the 
inauguration of this referral 
facility signifies a beacon of 
hope for women with obstet-
ric complications.”

By Ruth Tene Natsa, Abuja
By Ladi Jossy, Maiduguri

LIVESTOCK PRODUCTION

By Remi Feyisipo, Ibaadan

LEGISLATION
Makinde signs bill establishing 
agency for economic devt into law

GOVERNOR Seyi Makinde 
of Oyo State has signed 
into law the Executive Bill 
establishing the Oyo State 
Mobilisation Agency for 
Socio-Economic Develop-
ment (OYMASED), saying 
his Government will con-
tinue to prioritise economic 
development in order to 
solve major challenges in 
the State.

While signing the Bill 
passed by the House of As-
sembly into Law at the Gov-
ernor’s Office in Ibadan, on 
Tuesday, Governor Makinde 
also announced the appoint-
ment of a former Commis-
sioner for Education in the 
state, Morohunkola Thomas, 
who is his Special Adviser 
on Socio-Economic Develop-
ment, as the Director Gen-
eral of the Agency.

“The establishment of 
the agency is in line with his 
stand that the administra-
tion will not only be defined 
by the massive infrastruc-
ture it has built but by the 
strong institutions it has 
put in place.

“We are here today to 
sign one of the most impor-
tant laws that will shape 
the future of this adminis-
tration and our dear state; 
the Oyo State Mobilisation 
Agency for Socio-Economic 
Development Bill (2004).

“I want to thank Prof.

Jerry Ghana, who held a pio-
neering role as the Director 
of the Mass Mobilization for 
Self Reliance, Social Justice, 
and Economic Recovery 
(MAMSER), after which we 
have designed OYMASED. 
Sir, I thank you so much.

“I also thank the mem-
bers of the Assembly for 
the timely passage of this 
Bill and for continuing to 
collaborate with this ad-
ministration to deliver good 
governance to the people.

“With OYMASED, we 
have an agency that will 
clarify abstract ideas in our 
state economic policies and 
educate our people about the 
law and political process.

“This agency we are cre-
ating today will serve as a 
rallying point for several key 
MDAs of the government.”

“As a country, we have to 
prioritise production and we 
cannot be productive with-
out mobilising our people 
behind what we want to do. 
When we broaden our pro-
ductive base, that is when 
we know we are tackling the 
issue of taking our people out 
of poverty into prosperity.

“There is hunger in the 
land, which does not reflect 
where we should be as a 
nation. So, we must create 
a framework to harness our 
potential through mobilisa-
tion, sensitisation and ad-
vocacy. So, this agency is a 
key part of the framework.”

HEALTH

Oborevwori releases N1bn for Delta 
University College of Health

GOVERNOR Sheriff Oborev-
wori of Delta State, on Tues-
day, said he had released over 
N1 billion to the contractor 
handling the College of Health 
Sciences Project at the Delta 
State University of Science 
and Technology, DSUST, 
Ozoro, Isoko North Local 
Government Area of the State. 

Governor Oborevwori 
stated this at the inaugura-
tion of the 4.04km Emevor-
Orogun Phase 1 with 5.555km 
accompanying side drains at 
Emevor Community in the 
Local Government Area. 

The governor, who paid 
tribute to Ifeanyi Okowa, his 
predecessor, under whose 

administration contract for 
the first phase of the project 
was awarded, appreciated the 
people of Emevor and Isoko na-
tion for standing by his admin-
istration and assured that they 
would not be dissapointed. 

He announced approval 
for the second phase of the 
project to the admiration of 
the people and commended 
Emorock Construction Con-
cepts, the contractor, for the 
contractor, for a job well done. 

 “We have released over 
N1 billion to the contractor 
handling the College of Health 
Sciences project at the Delta 
State University of Science 
and Technology, Ozoro. It is 
a big project and I can assure 
you that it will be completed 
by October this year. 

“I must acknowledge and 
appreciate my predecessor, 
Senator Ifeanyi Okowa, un-
der whose stewardship the 
contract for the first phase of 
this road was awarded and 
construction commenced. I 
am proud to say that this road 
was constructed by an indi-
genious contractor who has 
delivered on the job”, he said. 

Meanwhile, a non-gov-
ernmental organisation, 
Development Integrity Goal 
(DIG) Foundation, has said 
that 96% of Primary Health 
Centres in Ebonyi State is 
in deplorable state, calling 
however for the renovation 
of Primary Healthcare Fa-
cilities in the State.

DIG is currently advocat-
ing a release of at least 70% 

of health budget in the State, 
saying the result of the US-
AID State2State 2020 report 
conducted in 171 Primary 
Healthcare Facilities by the 
State Ministry of Health in 
collaboration with Health 
Policy Plus showed that 96% 
of the Primary Healthcare 
facilities needed various de-
grees of renovations, it noted 
that 46% of the facilities have 
no fence, while 35% have no 
form of power supply with 
47% of them without alterna-
tive power supply. According 
to the Foundation, only 40% of 
the facilities have functional 
toilets, but no good waste 
management while 55% have 
no sources of water supply in 
the facilities and described it 
as worrisome.

...Group says 96% of health centres in Ebonyi are in a deplorable state

L-R: Frana Chukwuogor, executive  commissioner,  legal and enforcement,  Securities and Exchange Commission (SEC); Seth Akutson, 1st 
vice president, Association of Capital Market Academics of Nigeria (ACMAN); Hussein Mohammed, 2nd vice president, ACMAN; Emomotimi 
Agama, director general, SEC; Uche Uwaleke, president, ACMAN; Samiya Hassan Usman, executive commissioner, corporate services, SEC; 
and Bola Ajomale, executive commissioner, operations, SEC, during a meeting between SEC and ACMAN in Abuja.     Pic by Tunde Adeniyi.



28 THURSDAY 13 JUNE 2024www.businessday.ng

By Emmanuel Ndukuba, Awka

By Jacob Akintunde, Akure

By Nathaniel Gbaoron, Jos

By Ayuba Maffi, Bauchi

By Sikirat Shehu, Ilorin

FLOODING

INTER-AGENCY COLLABORATION

NEMA says nine local council areas in Bauchi at high risk of flood

NSCDC partners immigration on border security, correctional service in Kwara

ZUBAIDA Umar, Director-
General, National Emer-
gency Management Agency 
(NEMA), has said about 
nine local government ar-
eas of Bauchi State will 
witness high flood risk 
this year, advising State 
Government to take early 
mitigation action against 
the predicted 2024 flood 
disaster.

Zubaida Umar made the 
call at the sensitisation 
programme for the 2024 

UMAR Mohammed, the 
Kwara State Commandant 
of the Nigeria Security 
and Civil Defence Corps 
(NSCDC), has called for sus-
tained cooperation among 
security agencies to ad-
dress the issue of insecurity 
in Nigeria.

The Commandant gave 
the call  when Iyabode 

downscaling of flood early 
warning strategies for early 
actions in Bauchi.

She said “it is impera-
tive to downscale and sen-
sitize on the 2024 flood early 
warning strategies for effec-
tive early actions to save 
lives and livelihoods during 
the rainy season.”

Umar noted that Bauchi 
had in the past been severe-
ly impacted by flood during 
the rainy season as some 
local government areas of 
the State are still predicted 
to be affected by flooding.

Okuwa-Idris, the newly-de-
ployed Kwara State Immi-
gration Service Controller, 
paid him a courtesy visit in 
his office in Ilorin, the State 
Capital.

A press release by Ayoo-
la Micheal Shola, stated 
that Umar stressed the 
crucial role of collaborative 
efforts in addressing the 
diverse security challenges 
confronting the nation. 

“These LGAs which are 
under high and moderate 
flood risk areas include 
Toro, Itas Gadau, Bauchi , 
Jama’are,Shira ,Zaki Gan-
juwa ,Warji and Katagum”, 
she said.

Zubaida Umar, who was 
represented by Garba Mo-
hammed, Director Inter-
nal Audit of the Agency, 
said the Agency’s man-
date includes coordinating 
emergency preparedness, 
mitigation, and response 
activities across Nigeria.

“The Nigeria Meteoro-

He emphasized that 
through concerted efforts, 
security agencies could 
harness their combined 
resources and knowledge 
to effectively combat inse-
curity and guarantee the 
safety of all Nigerians.

He reiterated the Com-
mand’s commitment to as-
sisting Nigerian Immigra-
tion Service in combating 
irregular migration and 

ACROSS THE STATES

REVENUE

Plateau revenue soars 150% to 
N2bn in one year - Mutfwang
GOVERNOR Caleb Mutf-
wang of Plateau State has 
announced a significant 
milestone in the State’s 
Internally-Generated Rev-
enue (IGR), reaching N2 bil-
lion, a 150% increase from 
the N800 million generated 
when he assumed office 
last year. 

Speaking to journalists 
during a press conference 
marking his one year in 
office, the governor attrib-

uted the achievement to 
blocking loopholes and en-
suring responsible manage-
ment of resources.

“We haven’t just started, 
we only blocked the loop-
holes; we only ensured re-
sponsible management, and 
it’s been able to take us to 
that point,” he explained.

Governor Mutfwang ex-
pressed optimism that with 
implementation of addi-
tional strategies to improve 
tax density, the State’s IGR 
would continue to grow, 

enabling the Government 
to comfortably pay salaries 
and meet its financial obli-
gations.

“We are going to build 
our IGR to a level where 
we will be comfortable and 
at least pay salaries,” he 
assured.

The governor’s achieve-
ments  in boosting the 
state’s IGR has been hailed 
as a significant accomplish-
ment, given the challenges 
faced by many States in 
the Country in generating 

revenue.
Plateau residents have 

therefore expressed opti-
mism that the increased 
revenue would translate to 
improved infrastructure 
and social services in the 
State.

“This is a welcome de-
velopment, and we hope 
that the increased revenue 
will in his usual manner  be 
used to improve our roads, 
hospitals, and schools,” said 
Monica Yusuf, a resident of 
Jos, the State capital.

AGRICULTURE

Ondo begins 2024 
planting season as farmers 
receive farm inputs

THE Ondo State Govern-
ment has flagged off the 
2024 planting season and 
distribution of inputs 
to farmers in order to 
encourage local farming 
and promote food suffi-
ciency in the State.

Lucky Aiyedatiwa, 
the State  Governor, 
while interacting with 
farmers at the event, 
said his Administra-
tion had done a lot to 
alleviate the challenges 
confronting farmers in 
the State by creating a 
conducive and enabling 
environment for them to 
operate.

A i y e d a t i w a ,  w h o 
spoke through his dep-
uty, Olayide Adelami, 
noted that his Adminis-
tration had continued 
to commit enormous re-
sources to the agricul-
tural agencies to enable 
them to achieve their 
core mandates.

He said; “the State 
Government under the 
Ondo CARES programme 
has distributed agricul-

tural inputs, ranging 
from cassava stem, fer-
tilizers, seeds and seed-
lings, including poul-
try feed and fingerlings, 
worth N317,980,200 to 
farmers

“We have also distrib-
uted agricultural inputs 
and assets, under Ondo 
CARES programme, to 
a total of 20,556 farmers, 
comprising of youths, 
women and vulnerable 
people”.

Earlier, Olayato Ari-
bo, Commissioner for Ag-
riculture, said the event 
was an annual ceremony 
where the Government 
acquaints farmers with 
agricultural opportuni-
ties and support them 
with improved variet-
ies of crops, livestock 
and planting materials, 
among others.

He, therefore, thanked 
the governor for the ap-
proval of funds to raise 
80,000 seedlings of exotic 
and indigenous species 
for plantation establish-
ment, which were being 
transplanted to the field 
this year.

REVENUE

Soludo tasks traders, 
businessmen on Anambra’s 
revenue boost

GOVERNOR Chukwu-
ma Soludo of Anambra 
State has reached out to 
the traders to help im-
prove the revenue base 
of the State while com-
mending the leadership 
of Ochanja Central Mar-
ket, Onitsha for wining 
the star prize on revenue 
generation.

G o v e r n o r  S o l u d o 
lauded Bonaventure 
Muo-led Executive of the 
market for the feat and 
urged them not to relent 
even as he advised trad-
ers in Onitsha to sustain 
the revenue generation.

Ochanja Central Mar-
ket, Onitsha came first 
in revenue collection in 
one year under review to 
win the star prize, while 
Onitsha Main Market 
and Ogbaru Relief Mar-
ket were second and 
third respectively.

The governor rep-
resented  by  Ernest 
Ezeajughi, his Chief of 
Staff at the presentation 
of prize to the winner in 
Awka, also commended 
Humphrey Anuna, the 
President-General of 

Anambra State Markets 
Amalgamated Traders’ 
Association (ASMATA) 
for his efforts towards 
the market  IGR in-
crease. 

“Anuna has also in-
troduced the ASMATA 
newspaper, “Traders’ 
Voice,” that no succes-
sive administrations 
have done, to help proj-
ect market activities,” 
Soludo said.

The governor urged 
the markets that did not 
get the much expected 
IGR to work harder even 
as he advised the star 
prize winner, to be wary 
of ‘overtake’ by main-
taining the position.

“The Anambra In-
ternal Revenue Service 
(AIRS), Greg Ezeilo, is 
also working hard, and 
that is the increase you 
are seeing in IGR. 

“We inherited insecu-
rity, decayed infrastruc-
ture but with the money 
generated in Ochanja 
Central Market, Onitsha 
Main Market, Ogbaru 
Relief (Main)market and 
others, we were able to 
change the narratives,” 
he said.

logical Agency (NiMet) and 
Nigeria Hydrological Ser-
vices Agency (NIHSA) had 
predicted flood high-risk ar-
eas in several states and local 
government areas (LGAs) 
from April to November.

“As you may be aware, 
the Nigeria Meteorologi-
cal Agency (NiMet) and 
Nigeria Hydrological Ser-
vices Agency (NIHSA) have 
both released the Seasonal 
Climate Prediction (SCP) 
and Annual Flood Out-
look (AFO) respectively for 
2024”, she said.

other trans-border crimes 
within the State.

Iyabode Okuwa-Idris, the 
Kwara State Comptroller of 
Immigration Service, ap-
preciated the Commandant 
for the warmth reception ac-
corded her, adding that the 
visit was to familiarize and 
strengthen the inter-agency 
synergy between the two 
agencies under the Ministry 
of Interior.

L-R: Daniel Andrew, operations government and community relations manager, Dangote Sugar Refinery plc, Numan, Adamawa State; Bello Dan-
Musa, group general manager, operations services; Abdullahi Isa Dansong, Amna Shelleng, Shelleng LGA; and Ibrahim Doka, general manager, 
cane production, Dangote Sugar Refinery plc, Numan, Adamawa State, during the certificate presentation ceremony to the 100 Beneficiaries of 
the Dangote Sugar Refinery Plc, Numan Operations Skills Acquisition Empowerment Scheme for indigenes of the Numan Federation , Dangote 
Sugar Numan Operations host communities.
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•Assets in dollar terms drop 55% on naira devaluation
•Seek indexed bonds to hedge inflation

NIGERIA’S pension fund 
managers are renewing 
their push to be allowed 
to invest more abroad to 
shield their assets under 
management from the 
volatile naira. 

The renewed push 
comes as pension assets in 
dollar terms have dropped 
by 54.6 percent over a five-
year period to $18 billion 
due to devaluation of the 
naira.

Pension assets de-
clined to $15 billion at an 
exchange rate of N1, 309 
per dollar as at April 2024 
from $33 billion at N306 
per dollar in 2019  

In naira terms, pen-
sion assets show mislead-
ing growth, rising from 
N10.21 trillion at the end 
of December 2019 to N19.78 
trillion at the end of April 
2024, according to data 
from the National Pension 
Commission.

Dave Uduanu, man-
aging director, Access 
Pensions Limited speak-
ing at the 4th PenOp Na-
tional Assembly Retreat 
organised for members of 
the House Committee on 
Pensions and members of 
the Senate Committee on 
Establishment and Public 
Service in Lagos, said the 
erosion in the value of 
pension assets by infla-
tion and foreign exchange 
has been challenging.

Uduanu said that if 
PFAs had invested even 
just N5 trillion of pension 
funds in dollar-denomi-
nated assets over the past 
five years, the impact 
of the naira devaluation 
would have been less sig-
nificant.

“Pension assets should 
be invested in offshore as-
sets to help hedge inflation 
and currency devaluation.”

To manage the rate of 
inflation, Uduanu said, 
“Government should is-
sue inflation-indexed 
bonds to safeguard the 
country’s savings because 
this is what is practised in 
other parts of the world to 
track inflation rate.”

“In other countries, 
there are bonds that the 
government issues where 
the coupon tracks infla-
tion rate. For instance, 
if you issue inflation in-
dexed bonds, indexed at 
inflation plus two per 
cent, if inflation is 14 per 
cent, the bond will yield 16 
per cent. If by government 
management or otherwise 
of the economy, inflation 
goes to 23 per cent, the 
bond will yield 25 per cent. 
That means the savings of 
the country is protected 
from inflation and devalu-
ation.”

According to him, the 
government should cre-
ate more infrastructure 
funds that pension funds 
can invest in, particularly 
real estate because it can 
hedge inflation and create 
value in the long term. 

“We are interested in 
investing in real estate, 
but it has to be properly 
structured to guarantee 
protection of investment, 
he said.   

Sa’ad Jijji, managing 
director of PAL Pensions 
Limited said pension as-
sets have continued to 
grow but because of lack 
of access to foreign ex-
change to the Pension 
Fund Administrators 
(PFAs), it has been dif-
ficult to manage the vola-
tility from devaluation of 
the naira.

He said between 2018 
and 2023, the pension in-
dustry achieved average 
annual growth of 16.3 per-
cent to N18.36 trillion, and 
by March 2024, the asset 
had grown by 7.14 percent 
to N19.67 trillion.

Jijji said the challenges 
confronting PFAs in the 
investment of pension 
assets are that they don’t 
have access to foreign 
exchange, even though 
investment regulations 
allow PFAs to invest in 
dollar instruments.

“There is no access to 
FX even though invest-
ment regulations allows 
PFAs to invest in dollar 
instruments”

He also identified lim-
ited investment opportu-
nities as among the chal-
lenges facing investment 
of pension assets.

Another challenge Jijji 
stated is the below-infla-
tion investment returns.

Chika Onwunali, part-
ner at Premium Debate 
said the recent naira de-
valuation has sent shock-
waves through the finan-
cial services industry in-
cluding pensions that has 
taken a significant hit.

He said the naira de-
valuation has resulted in 
over a 50 percent decline 
in the dollar value of pen-
sion assets, stating that 
this is a staggering figure, 
considering the impor-
tance of pension funds 
in providing financial 
security for millions of 
Nigerians.

While suggesting the 
need for PFAs to rebal-
ance their portfolios to 
reduce their exposure to 
high-risk assets, he said 
“there may be no easy 
solutions, but stakehold-
ers must work together to 
mitigate the impact of this 
decline and ensure the 
long-term sustainability 
of the pension system.”

Volatile naira renews pension 
funds’ push for offshore investment

By Modestus Anaesoronye

L-R: Tajudeen Abbas, speaker, House of Representatives; Godswill Akpabio, president of the Senate; Nana Shettima, wife of the Vice President; Vice 
President Kashim Shettima; President Bola Tinubu, and his Wife Oluremi Tinubu, during the 25th Years of Democracy Day Parade in Abuja, yesterday.

Shutdowns shake up once-
darling tech industry
THE Nigerian tech ecosystem 
now faces a harsh reality 
check after years of being an 
investor favourite.

Following a period of 
growth and funding from 2020 
to 2022, the sector is grappling 
with a downturn. Startups 
are shutting down, layoffs are 
commonplace, and salaries are 
delayed or slashed.

Between 2021 and 2023, the 
number of unicorns (billion-dol-
lar startups) in the country grew 
to five, underscoring the sector’s 
potential. These heights have 
now been replaced by “down 
rounds, mass layoffs, bankrupt-
cies. The global tech news is 
certainly nerve-racking these 
days,” according to Africa: The 
Big Deal, a data insight firm that 
tracks funding on the continent.

Since 2020, over 1,500 workers 
have been laid off, and over 22 
startups have either slashed their 
workforce or shut down complete-
ly, according to data from layoffs.
fyi, a global website that  monitors 
shutdowns and layoffs in the tech 
ecosystem. Briter Bridges, a data 
insight firm, disclosed that over 
2,500 tech employees were laid 

off in 2023.
This coincides with a fall in 

funding, with Nigerian start-
ups raising $399.91 million in 
2023, a 59 percent decline from 
2022. This reversal in fortune 
has not been helped by a global 
economic slowdown. 

The fallout has hit tech work-
ers hard, with many facing job in-
security, financial hardship, and 
increased workloads with little 
to no additional compensation. 

“People often underesti-
mate how a failing economy 
can spill over into different 
industries, and startups are not 
exempted,” Emmanuel Faith, 
an HR consultant, said. 

According to local media re-
ports, when Medsaf, a Nigerian 
health tech startup, laid off all its 
full-time employees, some em-
ployees alleged that their salaries 
and benefits had not been paid for 
a while. Recently, Benita Anuforo 
caused a stir on X when she an-
nounced that Bloc, a Banking as a 
Service startup, owed her an out-
standing salary of N2.74 million. 

Many techies also called out 
their firms, albeit subtly, after 
Anuforo’s revelation. “A par-
ticular Tech company owes me 
four months. The CEO ghosted 
and blocked me on LinkedIn, 

and the HR is rather clueless. I 
know you’re seeing this tweet. 
Don’t worry, I’m not asking 
you for the money. Just know 
what you did was terrible,” 
tweeted @iam_xtopher. 

Tunde John, a DevOps engi-
neer at a fintech company, told 
BusinessDay that he dozes off at any 
chance he gets because of fatigue. 

“I get calls at odd hours of 
the day. And sadly, apart from 
my basic salary, I have no other 
compensation. My pension was 
never remitted, neither was my 
tax payment, I have no health 
insurance, and my leave allow-
ance was never paid,” he said. 

Timileyin Ayinde, an Arti-
ficial Intelligence data annota-
tor, added, “I was moved to a 
more technical workflow, yet I 
received a cut in salary. If I have 
to take on more tasks, I should 
get compensation for it.”

“In some organisations, being 
paid at all is considered a privi-
lege,” Jennifer Oyelade, a talent 
acquisition consultant, added. 

According to Faith, the HR 
consultant, it is unethical to owe 
salaries, and founders should 
be transparent enough to com-
municate their businesses’ real 
financial state to their workers. 

The reduction in tech sala-

ries is not isolated to Nigeria, as 
global startups are reviewing 
bumper salary packages that 
became a thing during the CO-
VID-19 pandemic. According to 
The Economic Times, salaries 
for Indian tech workers have 
fallen by 30 – 40 percent in 2024.

In its 2023 report on the Afri-
can startup space, Briter Bridges 
said, “We may be observing a 
process of reconfiguration or ad-
justment, which comes as a conse-
quence of the two cash-abundant 
years that followed Covid-19.

“This process arguably cre-
ated a generation of overpriced 
businesses that struggled to find 
an equally bullish investor mar-
ket as soon as the tide turned and 
capital became less available 
and more expensive. The result? 
Many stagnated or were forced 
to downsize or shut down.”

Industry experts agree that 
the sector is experiencing a 
hard reset. 

“The world is normal, things 
are calmer, and reality is begin-
ning to reset things,” Adedeji 
Olowe, founder of Lendsqr, added.

“Tech is still great, but 
enthusiasm and economics 
are returning to normal. The 
market will reset, and every-
one will move on,” Olowe said.

By Temitayo Jaiyeola & 
Boluwatife Omotayo

Record losses sink 
manufacturers’ tax to 3-year low

TAX payments from manu-
facturers in Nigeria dropped 
to the lowest in three years 
in the first quarter of 2024 
as profits took a hit from the 
naira devaluation and rising 
inflation. 

According to the latest 
Company Income Tax (CIT) 
report by the National Bu-
reau of Statistics, the tax 
revenue from both local and 
foreign manufacturing firms 
in Africa’s most populous 
nation fell by 31.4 percent 
to N43.2 billion in Q1 from 

N62.9 billion in the same 
period of last year. 

Within the year, some of 

the country’s biggest manu-
facturers incurred big losses 
as their borrowing costs 

swelled on the back of rising 
interest rates and a further 
devaluation of the naira.

“Manufacturers are not 
finding it easy with the high 
cost of production,” Abiodun 
Kayode-Alli, tax senior man-
ager at PwC, said.

He said the state of the 
economy has impacted the 
amount they contribute to 
the government in terms of 
taxes. 

He added that apart from 
the tough business environ-
ment, collection in Q1 is usu-
ally not much because most 
companies have till June 30 
to complete filling and pay-
ments. “So they are probably 
waiting till that time to make 
payments.”

CIT, which is also known 
as corporate tax, is a levy the 
government imposes on the 
income of a company.  

The rate is hinged on 

By Bunmi Bailey
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They added this involves 
thorough checks, leading to 
more rejections if applica-
tions have incomplete docu-
mentation, discrepancies, or 
concerns about overstays.

The information platform 
further highlighted that Af-
rican nationals spent €56.3 
million in visa application 
fees in 2023, representing 43 
percent of all expenses.

Rejection rates in 2023 were 
especially high for African and 
Asian countries, which bear 90 
percent of all expenses.

“Visa inequality has 
very tangible consequences 
and the world’s poorest pay 
the price,” Marta Foresti, 
Founder of LAGO Collec-
tive, said.

“You can think of the 
costs of rejected visas as ‘re-
verse remittances,’ money 
flowing from poor to rich 
countries. We never hear 
about these costs when dis-

cussing aid or migration, 
it is time to change that,” 
Foresti said.

The Schengen visa is the 
most common visa for Eu-
rope, and it allows a person 
to travel to any member of 
the Schengen Area. The visa, 
which permits a person to 
stay up to 90 days, enables its 
holder to enter, freely travel 
within, and leave the Schen-
gen zone from any of the 
Schengen member countries.

The Schengen zone in-
cludes the 27 countries that 
have signed the Schengen 
agreement, which allows citi-
zens of member countries to 
travel within the zone freely 
without passing through pass-
port and border control, ac-
cording to SchengenVisaInfo.

The 27 countries are Aus-
tria, Belgium, Czech Re-
public, Croatia, Denmark, 
Estonia, Finland, France, 
Germany, Greece, Hungary, 
Iceland, Italy and Latvia.

Others are Liechtenstein, 

Lithuania, Luxembourg, 
Malta, Netherlands, Nor-
way, Poland, Portugal, Slo-
vakia, Slovenia, Spain, Swe-
den, and Switzerland.

Over the past year, the 
EU has begun to use visa re-
strictions as a political tool, 
employing Article 25a of its 
2019 visa code, a provision 
that allows visa restrictions 
for countries with low rates 
of migrant returns. 

For instance, in April, 
the EU Council agreed to 
impose visa sanctions on 
Ethiopia, including a ban on 
obtaining visas for multiple 
entries into EU countries, 
while diplomatic and service 
passport holders will no lon-
ger be exempt from visa fees.

EU ministers extended 
the processing time for vi-
sas from 15 days to 45 days, 
citing Ethiopia’s lack of co-
operation in returning its 
nationals staying illegally in 
EU countries.

And the rejection rate is 
expected to rise in 2024, as 
the EU visa application fee 
for adults increased from 
€80 to €90 on June 11. This 
could help European coun-
tries earn millions of euros 
more from the high rejection 
rates of visa applications by 
African visitors.

105,926 Nigerians applied, 
and they spent €8.47 million 
on Schengen visa applica-
tions in 2023, according to 
Schengen.News.

“With the new fee struc-
ture, if the same numbers of 
people apply, the total expen-
diture will rise to €9.53mil-
lion marking an increase of 
€1.06 million.”

reluctant to offload the 
country’s cargoes.

The development poses 
a risk to Nigeria, which 
relies on oil exports for 
more than half of its total 
foreign exchange earn-
ings. 

Data gathered by Busi-
nessDay showed India 
purchased N1.3 trillion 
of Nigeria’s crude oil in 
the first quarter of 2024, a 
decline from an average 
of N2 trillion purchased 
between 2018 and 2021.

“Buyers are increas-
ingly turning to cheaper 
alternatives, raising con-
cerns for the country’s 
revenue stream,”Aisha 
Mohammed, a senior en-
ergy analyst at the Lagos-
based Centre for Develop-
ment Studies said.

The latest tanker-track-
ing data monitored by 
Bloomberg showed India 
is buying more American 
crude oil as Russian en-
ergy flows dwindle amid 
sanctions. 

India’s state-owned 
oil refiners Bharat Petro-
leum, Indian Oil, and the 
country’s leading private 
refiner Reliance Indus-
tries, snapped up nearly 
seven million barrels of 
April-loading US crude oil, 
the largest monthly inflow 
since last May, traders 
who asked not to be iden-
tified told Keper, a global 

trade intelligence firm.
Russian crude flows to 

India surged after the in-
vasion of Ukraine and the 
OPEC+ producer is still 
the biggest supplier to the 
South Asian nation, but 
tighter US sanctions have 
stranded cargoes and dis-
counts have narrowed. 
India has also ramped up 
purchases recently from 
Saudi Arabia.

“Given the issues faced 
with importing Sokol in 
Russia, it’s no surprise 
that Indian refineries are 
turning toward US WTI 
Midland as their light-
sweet alternative,” said 
Dylan Sim, an analyst at 
industry consultant FGE.

India’s imports of Rus-
sian crude in February 
were at around 40 million 
barrels — or almost 30 
percent  of the country’s 
overall oil and conden-
sate purchases, accord-
ing to data compiled by 
Bloomberg. In 2023, Rus-
sia’s share of the Indian 
market accounted for 39 
percent on average.

“With ongoing fluctua-
tions and a focus on cost-
effectiveness, buyers are 
prioritising oil sources 
with lower price tags. This 
puts Nigerian oil, known 
for its slightly higher sul-
phur content, at a disad-
vantage,” a source in in-
ternational trade business 
told BusinessDay.

N B S  d a t a  s h o w e d 

France overtook the Neth-
erlands (a major Euro-
pean refining hub), as 
the biggest buyer of Nige-
rian crude oil, purchasing 
products worth N2.5 tril-
lion in the first quarter of 
2024, while Netherlands’ 
imports from Africa’s top 
producer was valued at 
N1.5 trillion.

Spain and India oc-
cupied second and fourth 
positions as they pur-
chased Nigerian crude 
worth N1.72 trillion and 
N1.3 trillion respectively 
as of March 2024.

BusinessDay’s find-
ings showed West African 

barrels are typically put 
on the market about six 
weeks before their loading 
month, underlining the 
sluggish pace of sales for 
Nigeria’s May supplies.

About 10 cargoes of 
the country’s crude for 
May loading were still 
available for purchase, 
according to the median 
estimate of three traders 
specialising in the trade. 

Prices of rival suppli-
ers such as Azeri Light 
and West Texas Interme-
diate have also weakened 
for rival suppliers to Eu-
rope’s plants,

“We’ve got much weak-

er margins so Nigeria’s 
crude demand is taking 
a hit,” said James Davis, 
director of short-term oil 
market research at FGE.

Nigeria’s lag was also 
driven by sellers seeking 
premiums over the Dated 
Brent benchmark that 
proved too high for refin-
ers in Europe, according 
to Energy Aspects Ltd.

May cargoes were at a 
premium that didn’t work 
that well into Europe, but 
lower offers have seen vol-
umes move,” said Chris-
topher Haines, EA global 
crude analyst. “Stronger 
forward diesel pricing is 

also helping.”
Some Nigerian grades 

were being priced more 
competitively, includ-
ing Qua Iboe to Asia and 
Bonny Light to the Medi-
terranean or East, with 
the overhang slowly re-
ducing, Sparta Commodi-
ties said in a note earlier 
this week.

“ R e d u c e d  d e m a n d 
could lead to a decrease in 
revenue from oil exports, 
a major source of income 
for the Nigerian govern-
ment,” Charles Ogbeide, 
energy analyst with a 
Lagos-based investment 
bank said.

zero percent for companies 
with gross turnover of N25 
million or less, 20 percent 
for companies with gross 
turnover greater than N25 
million and less than N100 
million, and 30 percent for 
large companies above N100 
million.

A breakdown of the NBS 
report revealed that out of 
21 sectors, manufacturing 
activities which used to con-
tribute the most tax revenue 
recorded the lowest growth 
rate. This affected the ag-
gregate CIT which fell by 12.9 
percent to N984.61 billion in 
Q1 from N1.13 trillion in the 
previous quarter.

Last month, the Federal 
Inland Revenue Service dis-
closed that the service gener-
ated a total of N3.94 trillion 
in tax revenue in Q1. The 
performance, however, fell 
short of its quarterly rev-
enue target of N4.8 trillion.

 “The CIT is mostly paid 
by the major players like the 
multinationals and conglom-
erates. But many of them 
suffered very serious losses 
from the foreign exchange 
reform,” Muda Yusuf, chief 
officer of the Centre for the 
Promotion of Private Enter-
prise (CPPE), said.

He added that the econo-
my has not been favourable 
to most of them that contrib-
ute a lot to tax revenue espe-
cially those in production.

BusinessDay reported 

earlier that seven out of 13 
listed consumer goods firms 
posted a combined loss of 
N388.6 billion in Q1.

They are International 
Breweries Plc, Cadbury Ni-
geria Plc, Nigerian Brewer-
ies Plc, Nestlé Nigeria Plc, 
Dangote Sugar Refinery Plc, 
Champion Breweries Plc, 
and Guinness Nigeria Plc.

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 
posted an increase in profit. 
They include BUA Foods Plc, 
Unilever Nigeria Plc, and 
Dangote Cement Plc which 
posted a combined profit 
of N171.9 billion, up from 
N152.6 billion.

“A lot of consumer firms 
had higher finance costs be-
cause of FX losses and higher 
interest rates,” Ayorinde 
Akinloye, a Lagos-based in-
vestor relations analyst, said.

“Despite some of them 
having good operating per-
formance, their profit de-
clined while others recorded 
huge losses,” he said.

The CBN in May raised 
its monetary policy rate for 
the third straight time by 150 
basis points to 26.25 percent 
in a bid to fight inflation and 
defend the ailing naira. That 
takes the total hikes since 
February to a combined 750 

basis points.
Apart from the MPR hike, 

the liberalisation of the for-
eign exchange regime in 
June made the naira suffer 
a nearly 30 percent devalua-
tion this year.

The official exchange 
rate has increased from 
N463.38/$ on June 9, 2023, 
to N1, 473.7/$ as of June 11, 
2024. At the parallel market, 
the naira has depreciated to 
N1,500/$ from 762/$.

Nigeria’s harsh busi-
ness environment has also 
forced more multinationals 
to exit the country. Within 
10 months, six of them have 
left the country. They are 
Kimberly-Clark, Procter 
& Gamble (P&G), GlaxoS-
mithKline Consumer (GSK) 
Nigeria, Equinor, Sanofi and 
Bolt Food. The latest multi-
national to leave is Diageo 
which has sold its control-
ling stake in beer maker, 
Guinness. 

The exit of some of these 
multinationals could mean 
even lower tax receipts in 
the future, particularly those 
who are shutting down out-
rightly and not selling the 
business.  

“Many companies that 
seem to be alive today are 
sick and most of them are 
not making profits. Many 
companies will still shut 
down because they cannot 
plan. About 10 million busi-
nesses have closed shop,” 
Femi Egbesola, national 
president of the Association 
of Small Business Owners of 
Nigeria, said.
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By Daniel Obi

ADVERTISING

Nigeria’s advertising industry 
worth N605.2bn – PwC Study

A new report commissioned 
by the Advertising Regula-
tory Council of Nigeria (AR-
CON) and funded by various 
industry associations has 
shed light on the advertis-
ing sector’s contribution to 
the nation’s Gross Domestic 
Product (GDP) as it put the 
value of Nigeria’s advertis-
ing industry at N605.2 bil-
lion as of 2023

The report was carried 
out by PricewaterhouseC-
oopers (PwC) and presented 
to stakeholders in Lagos on 
Tuesday.

Speaking at the unveil-
ing of the report, Olalekan 
Fadolapo, ARCON Director 
General expressed optimism 
about the industry’s recent 
strides, including the launch 
of an Audience Measure-
ment initiative last week. He 
thanked the sectoral groups 
including the Experiential 
Marketers Association of 
Nigeria (EXMAN), Associa-
tion of Advertising Agencies 
of Nigeria (AAAN), Outdoor 
Advertising Agencies of 
Nigeria (OAAN), Media 
Independent Practitioners 
Association of Nigeria (MI-
PAN) and the Broadcasting 
Organisation of Nigeria, 
(BON) for funding the study.

Emphasising the need 
to quantify the industry’s 
size and impact as an eco-
nomic enabler, Fadolapo 
remarked, “We cannot con-
tinue to guesstimate the size 
of the industry. This report 
lays the foundation for us to 
assess the advertising space 
and its multiplier effect on 
the economy every year go-

ing forward.”
Fadolapo added that the 

findings of the report under-
score the industry’s para-
mount role as a catalyst for 
consumer demand, business 
expansion, employment, 
and innovation across sec-
tors.

In his presentation, Femi 
Adelusi, chairman of the 
Multiplier Study Commit-
tee, revealed the profound 
impact of Nigeria’s mar-
keting communications 
industry on driving the 
nation’s economic growth. 
Addressing critical industry 
stakeholders and members 
of the press, he presented 
comprehensive findings.

“The marketing com-
munications sector has 
emerged as a formidable 
economic powerhouse. The 
study estimates that for 
every N1 spent on mar-
keting communications in 
Nigeria, the nation’s GDP 
increases by a staggering 
N16.5 – a multiplier effect 
that highlights the indus-
try’s substantial value con-
tribution.”

According to the study, 
the total expenditure on 
marketing communica-
tions reached an impressive 
N605.2 billion in 2023, hav-
ing grown at a remarkable 
compound annual growth 
rate (CAGR) of 18.7 percent 
over the past six years, from 
N216 billion in 2018. This 
trajectory is projected to 
continue, with spending 
expected to reach N893 bil-
lion by 2028, contributing 
a significant 1.08 percent to 
Nigeria’s GDP, up from 0.7 
percent in 2023.

ECONOMY

African economy to grow by 3.5% as 
ACfTA shows resilience – Yemi Kale
THE African economy is 
projected to continue its 
recovery, with an expected 
growth rate of 3.5 percent 
and 4 percent in 2024 and 
2025, respectively, as the 
African Continental Free 
Trade Area (AfCFTA) is 
seen to boost growth.

“The forecast steady 
growth trajectory signals 
economic recovery and sta-
bility,” said Yemi Kale, 
group chief economist and 
managing director, research 
and international coopera-
tion, Afreximbank, while 
presenting the 2024 African 
trade report and 2024 Afri-
can Trade and Economic 
Outlook Report at the ongo-
ing Afreximbank annual 
meetings, incorporating 
Africaribbean trade and in-
vestment forum, in Nassau, 
The Bahamas.   

According to him, intra-
Africa trade is expected to 
grow continuously by an 
average of 0.8 percent in 
the short to medium term. 
While Africa’s trade con-
tracted at 6.3 percent in 2023, 

intra-African trade showed 
more resilience expanding 
at 3.2 percent in the same 
period –underscoring the 
potential of the AfCFTA to 
drive economic integration.

Kale, who was the for-
mer statistician-general 
of the National Bureau of 
Statistics of Nigeria (NBS), 
said the African trade and 
economic outlook for 2024 
is expected to provide the 
basis to shape the future of 
Africa’s economy. It pro-
vides valuable insights and 
actionable recommenda-
tions that can contribute to 
African economies’ capacity 
to navigate the complexi-
ties of the global economic 
landscape.

As Africa continues on 
its path towards economic 
recovery and growth, the in-
sights from this report will 
be handy in guiding policy-
makers, business leaders, 
and other stakeholders in 
making informed decisions 
with the view to driving sus-
tainable development across 
the continent.

The report provides an 
in-depth analysis of the 

current global and African 
macroeconomic environ-
ment, trade patterns, and 
sovereign debt sustainabil-
ity dynamics, as the basis 
for trade and economic pro-
jections for 2025.

Through the examina-
tion of historical trends, 
existing and emerging risks, 
as well as opportunities, 
the report seeks to foster 
a deeper understanding of 
the factors driving Africa’s 
economic performance and 
trade patterns, to inform 
policy design. It also singles 
out the implementation 
of the AfCFTA and other 
initiatives as critical to ac-
celerating industrialisation 
and promoting sustainable 
growth across the continent.

Speaking earlier, No-
musa Dube-Ncube, premier 
of Kwazulu-Natal, said Af-
rica, comprising 17 percent 
of the world’s population, 
commands just 4 percent of 
global GDP and a mere 2 per-
cent of world manufacturing 
output.

“Our share of world trade 
stands at a modest 3 percent, 
a figure dwarfed by the in-

tra-regional trade volumes 
of other continents. How-
ever, within these statistics 
lies a glimmer of hope. Intra-
African exports have seen a 
notable uptick, accounting 
for 16.3 percent of our total 
trade in recent years.

While this pales in com-
parison to other regions, it 
underscores the potential 
that lies within our borders. 
It’s heartening to note that 
over three-quarters of this 
trade occurs within regional 
blocs, signaling a growing 
intra-African economic eco-
system,” she said.

Pamela Coke-Hamilton, 
executive director of the 
International Trade Cen-
tre (ITC), emphasised the 
need for the two regions to 
explore the possibility of 
establishing a free trade 
agreement.

She noted that Trade 
between Africa and the Ca-
ribbean has the potential 
to expand the continent’s 
economy. ITC projects that 
trade in goods and services 
between the two regions will 
reach $1 billion in value by 
2028.

L-R: Yemi Edun, founder/managing director, Daniel Ford International (U.K); Tunde Onakoya, convener, Chess in Slums Africa/Guinness World 
Record for longest marathon chess game; Deborah Quickpen, chess player; and Abike Dabiri-Erewa, chairman/CEO, Nigerians in Diaspora 
Commission (NIDCOM), at a historic chess match between Deborah and Tunde to raise awareness for chess in Nigeria, organised by Daniel 
Ford International (U.K), held in Lagos. 								        Pic by Olawale Amoo.

By Tony Ailemen, Abuja

HEALTH

Stay back and salvage Nigeria - Shettima appeals to doctors

VICE President Kashim 
Shettima has appealed to 
Nigerian doctors to stay 
back and join hands with 
the Tinubu administration 
in the ongoing efforts to 
salvage the nation.

The appeal is coming on 
the backdrop of the rising 
number of medical doctors 
leaving Nigeria for juicy jobs 
outside the country

S h e t t i m a  c a u t i o n e d 
against the continuing mi-
gration of Nigerian profes-
sionals to other countries of 
the world, and pleaded the 
doctors to resist the tempta-
tion of absconding and aban-
doning the country.

He told them that Presi-
dent Bola Tinubu has their 
interest at heart, adding 
that, he (Tinubu) “ has a 
lot of empathy for medical 
doctors who have chosen to 
stay back despite juicy offers 
abroad.

Shettima, speaking when 
the National Executive Com-
mittee of the Nigerian Medi-
cal Association (NMA) led 
by Bala Audu, the newly 
elected president, paid him 
a courtesy visit at the Presi-
dential Villa, encouraged the 
doctors not to despair.

He specifically implored 
them to “remain steadfast” 
and resist the temptation 
of offering their services in 
foreign lands, noting that “in 

President Tinubu, you have 
an ally who will stand by you 
at all times.”

“President Bola Ahmed 
Tinubu has Nigerian doctors 
at heart. He has a lot of empa-
thy for our medical doctors 
who have opted to stay put at 
home, not for lack of offers,”

On the challenges fac-
ing them in the country, 
Shettima commended the 
giant strides of Nigerian 
doctors and their sacrifices 
in the service of the nation, 
especially in repositioning 
healthcare delivery.

“Let us stay back and 
salvage this nation together, 
this is our country; the great-
est black nation on earth, 
and a promising nation that 

we need to invest in.
“The NMA is one of the 

most prestigious, preemi-
nent associations in this 
country. We must commend 
you for the sacrifices you are 
making and for staying put 
in this nation.

“All hope is not lost be-
cause Nigerian doctors are 
making giant strides, record-
ing milestones in the profes-
sion and, most importantly, 
making tremendous sacri-
fices to serve this nation.”

He also asked the NMA 
leadership to encourage 
young doctors to specialise 
in key disciplines of medical 
practice and also check the 
activities of quacks in the 
profession.

MINIMUM WAGE
We planned for N70,000 wage 
three years ago – Obaseki

G O V E R N O R  G o d w i n 
Obaseki has said that the 
Edo State government 
made plans for a N70,000 
minimum wage three years 
ago when the signs showed 
that the economy was head-
ed in the wrong direction.

Obaseki stated this 
when the Editorial Board 
of Tell Magazine presented 
him with the Award for 
Exceptional Courage in 
Leadership, at the Govern-
ment House, in Benin City, 
the state capital.

He said that the state 
made the plans for the in-
crease in minimum wage 
when he started raising 
the alarm on the excessive 
borrowings by the Fed-
eral Government to meet its 
statutory obligations.

According to him, “We 
are able to pay the N70,000 
minimum wage because we 
planned in the last three 
years; we knew a day like 
this would come.

“Thank God that we 
have been vindicated today, 

as our sincerity has helped 
us prevail over every situ-
ation. We see prospects 
for a better economy and 
transparent government 
in Edo State because of the 
institutional reforms we 
have introduced to better 
manage the state.”

“We have always pre-
vailed because the majority 
of Edo people understand 
appreciate and endorse 
what our government has 
done. This has been the 
reason for the courage with 
which we have tackled any 
problem we faced along the 
way.”

Noting that the state 
was on a steady growth 
trajectory, he said: “For 
the next few months that 
are left for our administra-
tion, we will finish strong. 
We will finish all that we 
have started. This week, I 
will set up my transition 
team that will aggregate 
and document for the next 
administration all our 
achievements, projects 
and undertakings for our 
administration.” 

By Idris Umar Momoh, Benin

By Hope Moses-Ashike
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THE International Air Trans-
port Association (IATA) 
announced strengthened 
profitability projections for 
airlines in 2024 compared 
with its June and December 
2023 forecasts. Expected in-
crease in passenger traffic 
and cargo trade across the 
world is expected to drive 
airlines’ profitability.

An aggregate return 
above the cost of capital, 
however, continues to elude 
the global airline industry.

Net profits are expected to 
reach $30.5 billion in 2024 (3.1 
percent net profit margin). 
That will be an improvement 
on 2023 net profits which are 
estimated to be $27.4 billion 
(3.0 percent net profit mar-
gin). It is also an improve-
ment on the $25.7 billion (2.7 
percent net profit margin) 
forecast for 2024 profits that 
IATA released in December 
2023.

“In a world of many and 
growing uncertainties, air-
lines continue to shore-up 
their profitability. The ex-
pected aggregate net profit of 
$30.5 billion in 2024 is a great 
achievement considering the 
recent deep pandemic losses. 
With a record five billion air 

are—barely enough for a 
coffee in many parts of the 
world. To improve profitabil-
ity, resolving supply chain 
issues is of critical impor-
tance so we can deploy fleets 
efficiently to meet demand. 
And relief from the parade of 
onerous regulation and ever-
increasing tax proposals 
would also help. An empha-
sis on public policy measures 
that drive business competi-
tiveness would be a win for 
the economy, for jobs, and for 
connectivity. It would also 

travellers expected in 2024, 
the human need to fly has 
never been stronger.

“Moreover, the global 
economy counts on air cargo 
to deliver the $8.3 trillion of 
trade that gets to customers 
by air. Without a doubt, avia-
tion is vital to the ambitions 
and prosperity of individuals 
and economies. Strengthen-
ing airline profitability and 
growing financial resilience 
is important. Profitability 
enables investments in prod-
ucts to meet the needs of 

our customers and in the 
sustainability solutions we 
will need to achieve net zero 
carbon emissions by 2050,” 
said Willie Walsh, IATA’s 
Director General.

“The airline industry is 
on the path to sustainable 
profits, but there is a big gap 
still to cover. A 5.7 percent 
return on invested capital is 
well below the cost of capital, 
which is over nine percent. 
And earning just $6.14 per 
passenger is an indication 
of just how thin our profits 

STAKEHOLDERS in Ni-
geria’s aviation industry 
would discuss ways airlines 
can survive challenging op-
erating environments and 
remain profitable at the 
28th edition of the Annual 
Conference of the League of 
Airport and Aviation Corre-
spondents (LAAC).

Themed ‘Aviation Sur-
vivability Amidst a Chal-
lenging Macro-Economic 
Environment,’ the Confer-
ence will hold on 26th July, 
2024 at Providence Hotel, 
GRA, Ikeja.

The theme of this year’s 
conference was informed 
by the challenging state 
of the country’s economy 
which has amplified the al-
ready existing constraints 
to growth and development 
of Nigeria’s aviation indus-
try in form of poor access to 
forex, weakening currency, 
high fuel costs, mainte-
nance costs, poor airports 
infrastructure, regulatory 
constraints, growing man-
power demands, technology 
upgrade, passenger comfort, 
among other issues that re-
quire urgent attention of in-
dustry stakeholders.

The conference presents 
an opportunity for  orga-
nizations  to highlight its 
activities as it is expected 
to attract over 200 aviation 
industry professionals cut-
ting across the aviation 

agencies, security agencies, 
international and domes-
tic airlines operating in 
Nigeria, aviation support 
services, including travel 
service providers and tour 
operators

LAAC is Nigeria’s avia-
tion media umbrella body 
saddled with the responsi-
bility of ensuring effective 
media coverage and prac-
tice in the aviation indus-
try, and the LAAC Annual 
Seminar has over the years, 
made an unquantifiable 
impact on Nigeria’s avia-
tion sector by throwing up 
policy, management and op-
erational issues for public 
discussion.

This has resulted in tre-
mendously significant evi-
dential changes in Nigeria’s 
aviation sector.

Aviation and allied busi-
ness organizations have 
equally taken advantage 
of sponsorship opportuni-
ties presented by this event 
to sell their products and 
services. This 2024 edition 
presents yet another oppor-
tunity.

“This year’s conference 
is peculiar because it will 
focus on the industry’s sur-
vival and sustenance which 
constitutes a major subject 
of discussion in a time like 
this,” says Chinedu Eze, 
chairman, LAAC conference 
planning committee.

Stakeholders to discuss airlines’ survival 
amid tough environment at LAAC Confab

RWANDAir, the national 
carrier of Rwanda, has said 
it will be increasing flight 
frequencies from five to sev-
en weekly flights from Lagos 
to Kigali, Rwanda.

This is as the airline 
plans to expand opera-
tions in Africa and beyond 
through codeshare and oth-
er partnerships in a bid to 
connect the continent with 
the rest of the world.

This was disclosed by 
Owie Best, the chief com-
mercial officer of the carrier, 
during a press conference on 
the milestones achieved by 
the carrier in the past two 
decades of operations while 
announcing the return of 
the airline’s daily flights to 
Lagos from Kigali, Rwanda.

RwandAir currently op-
erates five times a week but 
plans to increase to seven. 
Best stated that RwandAir, 
the national flag of Rwanda, 
wants to improve connectiv-
ity from Africa and the rest 
of the world.

Best said, “What we are 
doing is to ensure that we 
have traffic and connectiv-
ity in Africa. We realised 
it is easier for you to fly to 
Europe than for you to fly 
from one African country to 
another. For you to fly from 
one African country to an-
other, most times you have 
to fly out of the continent.

“What we are trying to 
do is to improve this intra-

connectivity. That is why we 
started thinking about how 
we should identify these is-
sues. We are so keen on im-
proving Africa with airline 
partners. This is very strate-
gic for us.

“If we cannot fly to a des-
tination, there has to be a 
partner that is already there 
so we connect with that part-
ner and can provide the con-
nectivity. The driving force 
behind all of these actions is 
the need to advance intra-Af-
rica connectivity. We need 
to be able to do so.”

Best said that there is no 
need for people who want to 

RwandAir increases flight frequency to Nigeria

Increase in passengers, cargo traffic seen 
boosting airlines’ 2024 profits
Stories By Ifeoma Okeke-Korieocha

go from Nigeria to Morocco 
or any part of Africa to leave 
the continent and come back 
again, adding that this is 
completely unacceptable 
and that is why RwandAir 
wants to change the narra-
tive.

“We know we cannot go 
everywhere, it’s not possible 
to operate everywhere but 
we can do it through healthy 
partnerships. We cannot 
stand alone so we need to be 
able to operate with other 
partners, identify these part-
ners, talk to these partners 
and have a strong integra-
tion even in Nigeria,” he 

added.
He said that RwandAir 

is very strategic in its net-
work expansion by holding 
discussions with one or two 
Nigerian carriers for pas-
senger distribution to the 
domestic market from any-
where in the world.

He however stated that 
the carrier cannot continue 
to expand if they do not add 
enough aircraft to the 14 it 
already has in its fleet, add-
ing that the carrier is ex-
panding its network every 
day with collaboration with 
many carriers that have 
strong networks as well.

place us in a strong position 
to accelerate investments in 
sustainability,” said Walsh.

Return on invested capi-
tal in 2024 is expected to be 
5.7 percent, which is about 
3.4 percentage points (PPT) 
below the average cost of 
capital.

Operating profits are ex-
pected to reach $59.9 billion 
in 2024, up from an estimated 
$52.2 billion in 2023. Total 
revenues are expected to 
reach $996 billion (+9.7 per-
cent) in 2024—a record high. 
Total expenses are expected 
to reach $936 billion (+9.4 
percent) in 2024—a record 
high. Total travellers are 
expected to reach 4.96 bil-
lion in 2024—a record high. 
Total air cargo volumes are 
expected to reach 62 million 
tonnes in 2024.

According to  IATA, 
profitability is expected to 
strengthen in 2024 as rev-
enues grow slightly faster 
than expenses (+9.7 per-
cent vs. +9.4 percent respec-
tively). Operating profits 
are expected to reach $59.9 
billion (+14.7 percent from 
$52.2 billion estimated for 
2023). Net profits, however, 
are expected to grow slightly 
more slowly at +11.3 percent, 
from $27.4 billion estimated 

for 2023 to $30.5 billion esti-
mated for 2024.

Industry revenues are 
expected to reach an historic 
high of $996 billion in 2024.

IATA also disclosed that 
passenger revenues are ex-
pected to reach $744 billion 
in 2024, up 15.2 percent from 
$646 billion in 2023. Rev-
enue passenger kilometers 
(RPKs) growth is expected 
to be 11.6 percent year on 
year. The long-term 20-year 
growth trend is expected to 
see passenger demand grow 
3.8 percent annually for the 
2023-2043 period.

Passenger yields are ex-
pected to strengthen 3.2 per-
cent over 2023.

When measured in con-
stant 2018 dollars, the real 
average return airfare in 2024 
is expected to be $252, sig-
nificantly less than the $306 
of 2019. This continues the 
trend of ever-increasing af-
fordability for air travel, even 
if the figures are somewhat 
skewed by shorter journey 
distances in 2024 due to the 
slower pace of recovery in 
some long-haul markets.  In 
line with this, IATA’s April 
2024 polling data revealed 
that 77 percent of respondents 
agree that air travel is good 
value for money.

L-R: Andrew Best Owie, chief commercial officer; Francine Sharangabo, acting global sales manager; and 
Dennis Rwiliriza, country manager, all RwandAir, during a press conference recently, in Lagos.
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 PUBLIC#

11-Jun-24

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
(₦’bn) Maturity Date TTM 

(Yrs) Closing Price

^13.53 23-MAR-2025 23-Mar-18 13.53 562.45 23-Mar-25 0.78 95.66

^12.50 22-JAN-2026 22-Jan-16 12.50 1199.74 22-Jan-26 1.61 92.23

^21.00 20-MAR-2026 20-Mar-24 21.00 700.00 20-Mar-26 1.77 104.30

^16.2884 17-MAR-2027 17-Mar-17 16.29 1035.03 17-Mar-27 2.76 95.28

^19.94 20-MAR-2027 20-Mar-24 19.94 1251.93 20-Mar-27 2.77 100.46

^13.98 23-FEB-2028 23-Feb-18 13.98 1625.52 23-Feb-28 3.70 87.69

^21.00 20-MAR-2028 20-Mar-24 21.00 558.24 20-Mar-28 3.77 106.30

^14.55 26-APR-2029 26-Apr-19 14.55 1040.31 26-Apr-29 4.87 86.65

^18.50 21-FEB-2031 21-Feb-24 18.50 1155.24 21-Feb-31 6.70 94.58

^12.50 27-APR-2032 27-Apr-22 12.50 848.11 27-Apr-32 7.88 71.69

^19.00 21-FEB-2034 21-Feb-24 19.00 1492.28 21-Feb-34 9.70 95.84

^12.1493 18-JUL-2034 18-Jul-14 12.15 1075.92 18-Jul-34 10.10 68.77

^12.50 27-MAR-2035 27-Mar-20 12.50 972.04 27-Mar-35 10.79 70.67

^12.40 18-MAR-2036 18-Mar-16 12.40 926.14 18-Mar-36 11.77 70.87

^16.2499 18-APR-2037 18-Apr-17 16.25 1796.66 18-Apr-37 12.85 88.38

^15.45 21-JUN-2038 21-Jun-23 15.45 691.34 21-Jun-38 14.03 88.85

^13.00 21-JAN-2042 21-Jan-22 13.00 1393.75 21-Jan-42 17.61 77.74

^14.80 26-APR-2049 26-Apr-19 14.80 1765.67 26-Apr-49 24.87 83.57

^12.98 27-MAR-2050 27-Mar-20 12.98 1595.41 27-Mar-50 25.79 74.43

^15.70 21-JUN-2053 21-Jun-23 15.70 1770.16 21-Jun-53 29.03 90.25

16.47 FGNSK 26-SEP-2024 26-Sep-17 16.47 100.00 26-Sep-24 0.29 98.68

15.743 FGNSK 28-DEC-2025 28-Dec-18 15.74 100.00 28-Dec-25 1.55 96.52

11.20 FGNSK 16-JUN-2027 16-Jun-20 11.20 162.56 16-Jun-27 3.01 81.89

FEDERAL GOVERNMENT OF NIGERIA 14.50 FGNGB 13-JUN-2026 13-Jun-19 14.50 15.00 13-Jun-26 2.00 94.15

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
(₦’bn) Maturity Date Avg. Life/

TTM (Yrs) Risk Premium Valuation Yield (%) Modelled Price

Sub-National Bonds

LAGOS STATE GOVERNMENT 17.25 LAGOS IIB 11-AUG-2027 11-Aug-17 17.25 30.28 11-Aug-27 1.83 1.00 19.22 97.14

LAGOS STATE GOVERNMENT 13.00 LAGOS IV 20-DEC-2031 20-Dec-21 13.00 136.95 20-Dec-31 4.44 1.00 19.73 82.15

Corporate Bonds
AA+/GCR DANGOTE CEMENT PLC 12.50 DANGCEM I 30-APR-2025 24-Apr-20 12.50 100.00 30-Apr-25 0.88 2.84 22.56 92.25

Bbb-/Agusto; BBB+/DataPro PARTHIAN PARTNERS FUNDING SPV PLC 13.50 PAPF SPV I 27-Jul-2025 27-Jul-22 13.50 10.00 27-Jul-25 1.12 2.11 21.19 92.57

BBB+/GCR; A-/Agusto UNION BANK OF NIGERIA PLC 15.75 UNION II 3-SEP-2025 07-Sep-18 15.75 6.31 03-Sep-25 1.23 1.42 20.32 95.14

BBB-/GCR; Bbb/Agusto WEMA FUNDING SPV PLC 16.50 WEMA FUNDING SPV II 12-OCT-2025 12-Oct-18 16.50 17.68 12-Oct-25 1.34 3.78 22.50 93.29

Aa/Agusto ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 15.50 30.00 23-Jul-26 1.37 2.94 21.61 93.14

AA+/GCR; B3/Moody DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 11.85 4.27 30-Apr-27 2.88 1.03 20.22 82.30

AAA/GCR; BBB+/DataPro VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 16.00 6.49 14-Dec-27 1.96 1.00 19.13 95.32

A+/Agusto; AA-/DataPro CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV III 15-JUL-2028 10-Sep-21 14.50 1.25 15-Jul-28 2.53 3.29 21.71 87.03

D/GCR; A/DataPro ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 13.30 9.36 12-Nov-28 2.42 1.51 19.83 88.53

AA+/GCR; B3/Moody DANGOTE CEMENT PLC 12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 12.35 23.34 30-Apr-29 4.88 1.12 19.99 76.79

BBB+/GCR; A-/Agusto UNION BANK OF NIGERIA PLC 16.20 UNION III 27-JUN-2029 27-Jun-19 16.20 30.00 27-Jun-29 5.04 3.35 22.29 82.06

AAA/GCR; Aa/Agusto *NMRC 14.90 NMRC I 29-JUL-2030 29-Jul-15 14.90 5.46 29-Jul-30 3.56 1.00 19.88 88.32

B+/GCR; A/DataPro ARDOVA PLC 13.65 ARDOVA PLC IB 12-NOV-2031 12-Nov-21 13.65 12.23 12-Nov-31 3.92 1.73 20.40 83.77

AA+/GCR; B3/Moody DANGOTE CEMENT PLC 13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 13.00 88.40 30-Apr-32 7.88 1.52 21.26 68.98

AAA/GCR; Aa+/Agusto MTN NIGERIA COMMUNICATIONS PLC 14.50 MTNN IB 30-SEP-2032 30-Sep-22 14.50 104.91 30-Sep-32 8.30 1.00 20.77 75.58

Aa/Agusto; AAA/GCR *NMRC 13.80 NMRC II 15-MAR-2033 21-May-18 13.80 9.02 15-Mar-33 5.41 1.00 20.17 80.86

AA/GCR; A-/Agusto NSP-SPV POWERCORP PLC 15.60 NSP-SPV GB (GTD) 27-FEB-2034 27-Feb-19 15.60 8.50 27-Feb-34 9.71 1.56 21.28 76.94

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
($’mm) Maturity Date TTM  Yield (%)

FGN Eurobonds

B2/Moody's; B/S&P; B+/Fitch 7.625 21-NOV-2025 21-Nov-18 7.625 1118.35 21-Nov-25 1.45 7.54

B2/Moody's; B/S&P; B+/Fitch 6.50 NOV 28, 2027 28-Nov-17 6.500 1500.00 28-Nov-27 3.47 8.98

B2/Moody's; B/S&P; B-/Fitch 8.375 MAR 24, 2029 24-Mar-22 8.375 1250.00 24-Mar-29 4.79 9.84

B2/Moody's; B/S&P; B+/Fitch 8.747 JAN 21, 2031 21-Nov-18 8.747 1000.00 21-Jan-31 6.62 10.17

B1/Moody's; B/S&P; B+/Fitch 7.875 16-FEB-2032 16-Feb-17 7.875 1500.00 16-Feb-32 7.69 10.27

B2/Moody's; B/S&P; B+/Fitch 7.625 NOV 28, 2047 28-Nov-17 7.625 1500.00 28-Nov-47 23.48 10.70

B2/Moody's; B/S&P; B+/Fitch 9.248 JAN 21, 2049 21-Nov-18 9.248 750.00 21-Jan-49 24.63 10.52

Rating/Agency Issuer Description Issue Date Issue Yield (%) Outstanding Value 
(₦’bn) Maturity Date Days to Maturity Risk Premium Valuation Yield (%) Discount Rate (%)

Commercial Papers

A-Agusto; AA-/DataPro UNITED CAPITAL PLC UNCP CP VI 20-JUN-24 26-Sep-23 14.50 7.48 20-Jun-24 9 3.63 23.23 23.10

A2/GCR DUFIL PRIMA FOODS PLC DUFIL CP III 25-JUL-24 31-Oct-23 16.93 17.19 25-Jul-24 44 3.38 23.34 22.70

A1GCR; A/DataPro FIDSON HEALTHCARE PLC FDHC CP VI 2-AUG-24 07-Nov-23 16.00 3.95 02-Aug-24 52 1.00 21.04 20.43

A/Agusto; A/DataPro GZ INDUSTRIES LIMITED GZIL CP II 13-AUG-24 17-Nov-23 19.00 18.38 13-Aug-24 63 3.44 23.59 22.67

A1+GCR DANGOTE CEMENT PLC DANC CP XII 27-AUG-24 01-Dec-23 16.50 76.34 27-Aug-24 77 3.68 23.98 22.83

Bbb-Agusto AFRINVEST (WEST AFRICA) LIMITED AFRI CP II 21-OCT-24 25-Jan-24 18.00 7.96 21-Oct-24 132 5.53 26.31 24.03

A2GCR; A/Agusto FBN QUEST MERCHANT BANK FBNQ CP XXVII 25-OCT-24 31-Jan-24 13.75 4.84 25-Oct-24 136 1.00 21.81 20.18

A-Agusto UAC OF NIGERIA PLC UACN CP VIII 3-DEC-24 08-Mar-24 24.50 9.50 03-Dec-24 175 4.38 25.51 22.74

A3GCR; Bbb/Agusto COLEMAN TECHNICAL INDUSTRIES LIMITED CTIL CP XIV 20-DEC-24 25-Mar-24 25.00 7.68 20-Dec-24 192 4.90 26.00 22.88

Days to Maturity Maturity Closing Rate (%)  Yield (%) Tenor Rate ($/₦) Tenor Rate ($/₦) 

Benchmark Nigerian Treasury Bills

30 11-Jul-24 18.75 19.04 NAFEM 1473.66 3M 1547.68

58 8-Aug-24 18.15 18.69 6M 1625.39

86 5-Sep-24 18.62 19.47 1M 1500.01 12M 1774.84

135 24-Oct-24 19.02 20.46 2M 1523.47

149 7-Nov-24 18.44 19.94 3M 1548.60

177 5-Dec-24 19.10 21.05 6M 1622.83
226 23-Jan-25 20.00 22.82 1Y 1772.99
240 6-Feb-25 20.62 23.85

268 6-Mar-25 20.83 24.59 Tenor Rate (%)

303 10-Apr-25 20.63 24.89 Tenor 2Y Bond Futures 10Y Bond Futures

331 8-May-25 20.50 25.18 OPR 30.03 3M 92.43 68.90

Benchmark Open Market Operation Bills O/N 30.63 12M 98.59 72.97

56 6-Aug-24 16.01 16.41

140 29-Oct-24 23.20 25.47

182 10-Dec-24 15.72 17.06

210 7-Jan-25 16.00 17.62

259 25-Feb-25 20.35 23.78

294 1-Apr-25 20.40 24.41

329 6-May-25 20.21 24.71

Funds

Fund Name Fund Manager Net Asset Value
(₦’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price

(₦)
Offer Price

(₦)
Yield
(%)

No. of Units
Redeemed No. of Units Outstanding

Cordros Money Market Fund Cordros Asset Management Limited 7.36 7-Jun-24 73,563,779.00 100.00 100.00 100.00 18.17 331,920.00 99,668,080.00

First Ally Asset Management Money Market Fund First Ally Asset Management Limited 0.58 7-Jun-24 1,500,000,000.00 0.39 1.00 1.00 16.09 10,000.00 1,499,990,000.00

FSDH Treasury Bills Money Market Fund FSDH Asset Management Limited 6.79 15-Aug-22 67,945,620.00 100.00 100.00 100.00 10.10 0.00 500,000,000.00

Greenwich Plus Money Market Fund Greenwich Asset Management Limited 243.11 28-Dec-22 243,106,021,464.00 1.00 1.00 1.00 13.21 2,234,657,513.00 497,765,342,487.00

SFS Fixed Income Fund SFS Capital Nigeria Limited 7.68 10-Jun-24 7,257,596,006.00 1.06 1.06 1.06 15.01 0.00 10,000,000,000.00

Stanbic IBTC Bond Fund Stanbic IBTC Asset Management Limited 28.36 10-Jun-24 109,787,777.00 258.34 258.34 258.34 NA 37,517.00 999,962,483.00

Stanbic IBTC Money Market Fund Stanbic IBTC Asset Management Limited 473.12 10-Jun-24 473,121,073,721.00 1.00 1.00 1.00 19.61 1,702,020,381.00 548,297,979,619.00

Emerging Africa Money Market Fund Emerging Africa Asset Management Limited 3.49 4-Apr-24 3,501,268,246.00 1.00 1.00 1.00 16.76 3,501,268,246.00 1,498,731,754.00

Emerging Africa Balanced Diversity Fund Emerging Africa Asset Management Limited 0.34 4-Apr-24 240,086,431.00 1.41 1.41 1.43 8.25 240,086,431.00 759,913,569.00

Emerging Africa Bond Fund Emerging Africa Asset Management Limited 0.87 4-Apr-24 769,827,732.00 1.14 1.14 1.14 10.66 769,827,732.00 230,172,268.00

Fund Name Fund Manager Net Asset Value
($’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price

($)
Offer Price

($)
Yield
(%)

No. of Units
Redeemed No. of Units Outstanding

Stanbic IBTC Dollar Fund Stanbic IBTC Asset Management Limited 0.57 10-Jun-24 378,661,320.00 1.51 1.51 1.51 NA 53,870.00 519,946,130.00

Emerging Africa Eurobond Fund Emerging Africa Asset Management Limited 0.003 4-Apr-24 25,185.00 109.20 109.20 109.20 6.19 25,185.00 24,815.00

Fund Name Fund Manager Net Asset Value
(₦’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price (₦) Offer Price (₦) Yield (%) No. of Units

Redeemed No. of Units Outstanding

Chapel Hill Denham Infrastructure Debt Fund Chapel Hill Denham Management Limited 103.18 31-Mar-24 960,797,894.00 107.39 N/A N/A N/A N/A N/A

Fund Name Issuer Net Asset Value (₦’bn) Valuation Date No. of Units
Issued Net Asset Value Per Unit Bid Price  (₦) Offer Price  (₦) Yield (%) No. of Units

Redeemed No. Units of Outstanding

Vetiva S&P Nigeria Sovereign Bond ETF
Composition: 27.7 Tbills; 72.3 FGN Bonds

Vetiva Fund Managers Limited 0.45 7-Jun-24 3,520,359.000 128.39 127.35 129.35 N/A 1,550,000.00 3,520,359.00

NOTE: NAFEM : Nigerian Autonomous Foreign Exchange Market
#Risk Premium is a combination 
of credit risk and liquidity risk 

premiums

This is an abridged version of the DQL, that represents the outstanding values and market capitalisation of the asset 
classes listed, quoted or have been granted permitted trading status on FMDQ. This version may be different to what 

is contained in the full DQL available on FMDQ's website (www.fmdqgroup.com)

Money Market

 * : Amortising Bond (Average life is calculated & not the 
Term-to-Maturity) ^ : Market Prices PT: Permitted Trading FGN: Federal 

Government of Nigeria GTD: Guaranteed N/A : Not Available
FRN: Federal 
Republic of 

Nigeria

^^ Indicative FX Forward 
Rates

19.41

FGN Bond Futures Settlement Price (%)

18.11

AA-/GCR; A+/Agusto 

Closing Price

FGN

100.10

92.76

94.49

93.25

87.45

73.77

88.86

Currency Spot Exchange-Traded FX Futures

^^Currency Forwards

FGN Green Bond

17.61

17.00

17.75

17.50

17.41

FGN Sukuk

FGN

19.67

18.24

17.98

FGN Roads Sukuk Company 1 PLC

20.57

18.41

18.64

18.50

19.66

18.71

18.56

18.83

19.97

19.71

19.96

19.27

18.96

18.55

FMDQ Daily Quotations List

The FMDQ Daily Quotations List (DQL) contains data relating to, amongst other things, market and model prices, rates of foreign exchange products, fixed income securities and instruments in the financial market (the “Information”). The Information does not constitute professional, financial or investment advice. We attempt to ensure the Information is accurate; however, the Information is provided “AS IS” and on an 
“AS AVAILABLE” basis and may not be accurate or up to date.  We do not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of any of the Information, neither do we accept liability for the results of any action taken on the basis of the information.

Bonds

Yield (%)

Benchmark Federal Government of Nigeria (FGN) Bonds
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FOREIGN NEWS

PRESIDENT Joe Biden 
and President Volody-
myr Zelenskyy will sign 
a bilateral security agree-
ment between the U.S. 
and Ukraine on Thurs-
day when they meet on 
the sidelines of the Group 
of Seven summit in Italy, 
as negotiators for the 
group have reached an 
agreement on how to pro-
vide Ukraine with up to 
$50 billion backed by fro-
zen Russian assets.

The international 
group of wealthy democ-
racies has been discuss-
ing ways of using the 
more than $260 billion 
in Russian assets frozen 
outside the country after 
the Feb. 24, 2022 invasion 
of Ukraine to help Kyiv.

European officials 
have resisted confiscat-
ing the assets, citing legal 
and financial stability 
concerns — most of the 
frozen assets are located 
in Europe — but the plan 
would use the interest 
earned on the assets to 
help Ukraine’s war ef-
fort. An official with the 
French presidency con-
firmed the agreement 
Wednesday, saying most 
of the money would be 
flowing to Ukraine in the 
form of a loan from the 
U.S. government backed 
by the proceeds of the 
frozen Russian assets 
in the European Union. 
Two other people famil-
iar with the matter con-
firmed the arrangement.

Final technical nego-

Southern Baptists narrowly reject formal 
ban on churches with any women pastors

Biden, Zelensky will sign a security deal, as G7 
leaders agree to use Russian cash to help Kyiv

SOUTHERN Baptists 
narrowly rejected a pro-
posal Wednesday to en-
shrine a ban on churches 
with women pastors in 
their constitution after 
opponents argued it was 
unnecessary because the 
denomination already 
has a way of ousting such 
churches.

The vote received sup-
port from 61% of the del-
egates, but it failed to get 
the required two-thirds 
supermajority. The ac-
tion reversed a prelimi-
nary vote last year in fa-
vor of the official ban.

But it still leaves the 
Southern Baptist Con-
vention with its official 
doctrinal statement say-
ing the office of pastor is 
limited to men. Even the 
opponents of the ban said 
they favored that doctri-
nal statement but didn’t 
think it was necessary to 
reinforce it in the consti-
tution.

cal establishment and 
added weightiness to this 
year’s summit.

“You hear this a lot 
when you talk to U.S. and 
European officials: If we 
can’t get this done now, 
whether it’s on China, 
whether it’s on the as-
sets, we may not have an-
other chance,” said Josh 
Lipsky, senior director 
of the Atlantic Council’s 
GeoEconomics Center, 
an international affairs 
think tank. “We don’t 
know what the world will 
look like three months, 
six months, nine months 
from now.”

The G7 is an informal 
bloc of industrialized de-
mocracies that meets an-
nually to discuss shared 
issues and concerns. 
Biden will arrive in Italy 
on Wednesday night, his 
second trip outside the 
U.S. in as many weeks. 
The Democratic presi-
dent was in France last 
week for a state visit in 
Paris and ceremonies in 
Normandy marking the 
80th anniversary of the 
D-Day landings in World 
War II.-While last week’s 
visit had a celebratory 
feel, this one will be dom-
inated by pressing global 
issues, including how to 
keep financial support 
flowing to Ukraine as it 
fights Russia’s invasion. 
Biden’s trip comes a day 
after his son Hunter was 
convicted on federal gun 
charges, a blow sure to 
weigh heavily on the 
president’s mind.-AP

Opponents noted that 
the SBC already can oust 
churches that assert 
women can serve as pas-
tors — as it did last year 
and again Tuesday night.

The vote was perhaps 
the most highly anticipat-
ed of the annual meeting, 
reflecting years of debate 
in the United States’ larg-
est Protestant denomina-
tion. It is the final day of 
the SBC’s two-day annual 
meeting in Indianapolis 
where Southern Baptists 
have also elected a new 
convention president 
and approved a nonbind-
ing resolution, caution-
ing couples about using 
in vitro fertilization.

Since 2000, the SBC’s 
nonbinding statement of 
faith has declared that 
only men are qualified 
for the role of pastor. It’s 
interpreted differently 
across the denomination, 
with some believing it 

doesn’t apply to associate 
pastors so long as the se-
nior pastor is male.

The proposed amend-
ment, which received 
preliminary approval 
last year, would formally 
exclude churches that 
have women in any pas-

tificial intelligence, mi-
gration, the Russian mili-
tary’s resurgence and 
China’s economic might, 
among other topics. Pope 
Francis, Zelenskyy and 
Turkish President Re-
cep Tayyip Erdogan are 
joining the gathering at 
the Borgo Egnazia resort 
in the Puglia region of 
southern Italy.

The summit, open-
ing Thursday, will play 
out after far-right par-
ties across the continent 
racked up gains of sur-
prising scale in just-con-
cluded European Union 
elections. Those victories 
— coupled with upcom-
ing elections in the Unit-
ed Kingdom, France and 
the United States — have 
rattled the global politi-

tiations were underway 
ahead of the summit to 
finalize the legal terms of 
the deal.

The announcement of 
the agreement comes as 
Biden landed in Italy to 
attend the summit of the 
world’s leading democ-
racies with an urgency 
to get big things done, 
including turning frozen 
Russian assets into bil-
lions of dollars to help 
Ukraine fight Russian 
President Vladimir Pu-
tin’s war machine.

The security arrange-
ment was aimed to send a 
signal to Russia of Ameri-
can resolve in supporting 
Kyiv, the White House 
said as Biden was headed 
to Europe.

National security 
adviser Jake Sullivan 
said the security agree-
ment would not com-
mit U.S. troops directly 
to Ukraine’s defense 
against Russia’s inva-
sion — a red line drawn 
by Biden, who’s fearful of 
being pulled into direct 
conflict between the nu-
clear-armed powers.

“We want to dem-
onstrate that the U.S. 
supports the people of 
Ukraine, that we stand 
with them and that we’ll 
continue to help address 
their security needs,” 
Sullivan said, adding 
“this agreement will 
show our resolve.”

Sullivan said aboard 
Air Force One that the 
goal of the financing plan 

was to have a loan that 
would “pull forward the 
windfall profits from the 
seized assets” of Russia, 
giving Ukraine a “sub-
stantial source of fund-
ing” to meet its immedi-
ate needs.

The national security 
adviser said he had a 
specific sum of money in 
mind, but declined to say 
if that figure was $50 bil-
lion. He stressed the ur-
gency of getting Ukraine 
financial resources as 
soon as possible and that 
multiple countries would 
back the agreement.

“It’s to provide the 
necessary resources to 
Ukraine now for its eco-
nomic energy and other 
needs, so that it’s capable 
of having the resilience 

necessary to withstand 
Russia’s continuing ag-
gression,” Sullivan said.

This year’s meeting 
comes three years after 
Biden declared at his 
first such gathering that 
America was back as 
a global leader follow-
ing the disruptions to 
Western alliances that 
occurred when Donald 
Trump was president. 
Now, there’s a chance 
this gathering could be 
the final G7 for Biden and 
other G7 leaders, depend-
ing on the results of elec-
tions this year.

Biden and his counter-
parts from Canada, Brit-
ain, France, Germany, 
Italy and Japan will use 
the summit to discuss 
challenges related to ar-

toral positions, from lead 
pastor to associates, or 
even affirms them in that 
role. Supporters believe 
it is biblically necessary, 
estimating hundreds of 
Southern Baptist church-
es have women in those 
roles.

The rejected amend-
ment would have said 
any church deemed in 
“friendly cooperation” — 
the official term for SBC 
affiliation — must be one 
that “affirms, appoints, 
or employs only men as 
any kind of pastor or el-

der as qualified by Scrip-
ture.”

Opponents argued 
the convention already 
has the power to remove 
churches over this issue, 
and the amendment will 
have unintended conse-
quences, including dis-
proportionately affecting 
Black Southern Baptist 
congregations, which 
tend to have women on 
their pastoral staffs.

But the motion went 
swiftly to a vote after 
only brief debate.

Ryan Fullerton, pas-
tor of Immanuel Baptist 
Church in Louisville, 
Kentucky, said the mea-
sure is “not about pre-
venting women from 
exercising their gifts” 
in the church, in roles 
on church staff such as 
“children’s ministers.” 
But he said the Bible is 
clear that the office of 
pastor is for men.-AP
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Messi confirms Inter 
Miami as final club

Pogba’s brother Mathias 
to face trial in kidnap case

VAR technology decisions to 
be explained at Euro 2024

By Anthony Nlebem

By Anthony Nlebem

By Anthony Nlebem

SPORTS

ARGENTINA star Lionel 
Messi has announced that 
Inter Miami will be his 
“last club” and acknowl-
edged that “there’s not a 
lot of time left” in his il-
lustrious career.

At 36, Messi joined In-
ter Miami last summer, 
ending his 20-year stint in 
Europe where he played 
for Barcelona and Paris 
Saint-Germain.

In an interview with 
ESPN, which is set to air 
on Wednesday, Messi dis-
cussed his plans and fu-
ture in football. The eight-
time Ballon d’Or winner 
is contracted with Inter 
Miami until the end of the 
2025 season and has al-
ready made a significant 
impact, scoring 14 goals 
in all competitions and 
helping the team top the 
Eastern Conference.

Messi’s move to Miami 
reunited him with former 
Barcelona teammates 
Luis Suárez, Sergio Bus-
quets, and Jordi Alba.

He expressed his sen-

FANS at Euro 2024 will re-
ceive more detailed infor-
mation on video-assisted 
refereeing (VAR) decisions 
than ever before, UEFA an-
nounced on Wednesday.

Roberto Rosetti, head 
of UEFA’s refereeing com-
mittee, stated that stadium 
screens across Germany 
would provide “technical 
explanations” of VAR calls 
to improve spectator un-
derstanding.

Historically, one of the 
main criticisms of VAR 
technology has been the 
difficulty match-going fans 

FRENCH prosecutors have 
recommended that six in-
dividuals, including Paul 
Pogba’s brother, Mathias 
Pogba, face trial in connec-
tion with the alleged extor-
tion and kidnapping of the 
French football star. This 
information comes from 
sources involved in the 
case, as reported by AFP.

According to the indict-
ments, five close associ-
ates of Paul Pogba meticu-
lously planned a meeting 
in the Paris suburbs on 
March 19, 2022. During 
this meeting, Pogba, the 

face in comprehending the 
reasons behind certain de-
cisions.

“After the video as-
sistance, the technical ex-
planation of the decision 
will be shown on the giant 
screens in the stadiums,” 
Rosetti explained at a press 
briefing at the Allianz 
Arena, ahead of the tourna-
ment opener on Friday.

He offered an example 
of the information that fans 
will see after a VAR call: 
“Penalty, handball, Germa-
ny’s number nine touched 
the ball with his left hand, 
which was in an unnatural 
position, over his shoulder 

and extending away from 
his body.”

At the 2023 Women’s 
World Cup, officials began 
announcing decisions to 
spectators verbally before 
restarting play. Rosetti 
mentioned that referees at 
Euro 2024 will also be able 
to give explanations to the 
team captains.

However, other players 
who challenge decisions or 
demand information will 
be cautioned. This rule was 
enforced in all three UEFA 
club competition finals, 
resulting in yellow cards 
for such infractions in the 
Champions League, Euro-
pa League, and Conference 
League finals.

“We do this for the next 
generations... for football 
and the image of the game, 
for the young players and 
for the young referees,” 
said Rosetti.

For teams with goal-
keepers as captains, such 
as Italy and Slovenia, an 
outfield player will be des-
ignated before the match to 
act as the captain for these 
explanations.

former Manchester United 
and Juventus midfielder, 
was kidnapped and held 
by two unidentified men 
who demanded €13 million 
($14 million) from him.

While Mathias Pogba 
was not present at this 
meeting, he is accused of 
subsequently pressuring 
his brother to comply with 
the extortion demands. All 
the accused have denied 
any wrongdoing, asserting 
that they were victims of 
armed robbers and were 
assaulted after Paul Pogba 
refused to pay.

Prosecutors are calling 
for three childhood friends 
and two former acquain-

tances from Pogba’s home-
town to be tried for extor-
tion, illegal restraint, and 
criminal conspiracy. Pre-
viously, these individu-
als were charged with 
extortion with a weapon 
and kidnapping in an or-
ganized gang, along with 
criminal conspiracy

The decision on wheth-
er to proceed with the tri-
al will now be made by an 
investigating judge. Paul 
Pogba, who is currently 
suspended for four years 
due to doping, initially 
reported the blackmail at-
tempt to Italian prosecu-
tors on July 16, 2022. 

His arrival has sig-
nificantly boosted MLS’s 
profile, with matches sell-
ing out wherever he plays 
and his jersey becoming 
the most popular among 
MLS merchandise.

Looking ahead, Messi 
is contemplating par-
ticipating in the 2026 
World Cup, which will 
be co-hosted by the USA, 
Mexico, and Canada. He 
shared his thoughts on 
nearing the end of his ca-
reer, saying, “My whole 
life I did this. I love play-
ing ball. I enjoy the train-
ing, the day every day, of 
the matches. I’m a little 
afraid that everything 
will end.”

Messi is Barcelona’s 
all-time top scorer with 
672 goals and also had 
impressive stats at PSG, 
scoring 32 goals and 
registering 35 assists in 
two seasons. His career, 
marked by 40 trophies for 
club and country, reached 
its pinnacle with Argen-
tina’s World Cup victory 
in 2022.

timent in the interview, 
stating, “Yes, as of today, 
I think it’s going to be my 
last club.” However, he 
also noted, “I’m not ready 
to leave football either.”

Messi, who will turn 

37 on June 24, has had a 
legendary career. With 
Barcelona, he won four 
Champions League titles 
and 10 La Liga titles. He 
also led Argentina to 
victory in the 2021 Copa 

America and the 2022 
World Cup and is set to 
compete in this month’s 
Copa America in the Unit-
ed States.

Reflecting on his tran-
sition from Europe to 

MLS, Messi said, “It was 
a difficult step to leave 
Europe to come here. The 
fact of having been world 
champion helped a lot 
to see things differently 
also.”
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Sodje questions Finidi’s 
ability to coach Super Eagles

Mourinho predicts 
Euro 2024 winner

Fury to withdraw 
from Usyk rematch

By Anthony Nlebem

By Anthony Nlebem

By Anthony Nlebem

FORMER Nigeria and 
Watford defender Sam 
Sodje  has  expressed 
doubts about the tac-
tical capabilities and 
credibility of newly ap-
pointed Super Eagles 
coach Finidi George.

Sodje, who enjoyed a 
career spanning several 
English clubs including 
Brentford, Reading, and 
Watford, has questioned 
the mentality and tacti-
cal skills of the former 
Enyimba coach.

Finidi was confirmed 
as the team’s head coach 
last month, following the 
exit of Jose Peseiro.

Under Finidi’s leader-
ship, the Super Eagles 
have played two World 
Cup qualifying match-
es, resulting in a draw 
against South Africa and 
a defeat to the Benin Re-
public. These outcomes 

JOSE Mourinho has 
shared his predictions for 
Euro 2024 as the tourna-
ment approaches its start 
on Friday.

The tournament will 
kick off with the host na-
tion, Germany, facing 
Scotland in Munich, set-
ting the stage for a month-
long football spectacle.

Germany are among 
the favourites to win the 
tournament, bolstered by 
their recovery under Ju-
lian Nagelsmann, but they 
will face stiff competition 
from other top European 
teams.

SPORTS

In an interview with 
TNT Sports during the 
Champions League final 
at Wembley, Mourinho 
revealed his expectations 
for the tournament. He 
predicts that Portugal, his 
home country, will secure 
their second major title in 
three competitions, with 
England finishing as run-
ners-up, mirroring their 
performance in Euro 2020.

Mourinho, who cur-
rently manages Fener-
bahce in Turkey, acknowl-
edged that while he sees 
Portugal, France, and 
England as the main con-
tenders, any team outside 
of these three would be a 

surprise winner. “Anyone 
outside Portugal, France, 
and England, even coun-
tries like Germany, would 
be a surprise for me,” he 
stated.

Turning his focus to 
individual performances, 
Mourinho backed his for-
mer player from Totten-
ham, Harry Kane, to win 
the Golden Boot. He also 
predicted that Jude Bell-
ingham, fresh off a Cham-
pions League victory, 
would be named Player of 
the Tournament.

When asked about the 
Ballon d’Or, Mourinho 
made a bold prediction 
by picking Real Madrid’s 
Vinicius Junior as the po-
tential winner.

Vinicius, who helped 
Real Madrid secure both 
La Liga and the Champi-
ons League last season, 
will compete in the Copa 
America with Brazil this 
summer. The 23-year-old 
scored 21 goals and provid-
ed nine assists for Madrid 
last season, closely trailing 
Bellingham in both met-
rics.

The Ballon d’Or winner 
will be announced in Octo-
ber, giving players a few 
more months to strength-
en their cases for the pres-
tigious award.

have prompted concern 
from Sodje about Nige-
ria’s chances of qualify-
ing for the 2026 FIFA 
World Cup.

Sodje has been vocal 

about the Nigerian Foot-
ball Federation’s (NFF) 
delay in appointing a 
new coach and now be-
lieves that Finidi’s ap-
pointment may not be 

the solution the Super 
Eagles need.

 He told Brila FM, 
“The NFF has to sort 
themselves out. If you 
sack him, what are you 

BOXING pundit Johnny 
Nelson has expressed con-
cerns that Tyson Fury may 
pull out of his rematch with 
Oleksandr Usyk and poten-
tially retire from the sport.

Fury experienced the 
first defeat of his profession-
al career to Usyk in May, los-
ing the undisputed heavy-
weight title by split decision 
after being knocked down 
in the ninth round.

The rematch is sched-
uled for December 21 in 
Riyadh, Saudi Arabia, but 
Nelson doubts Fury will 
proceed with the fight.

Nelson, a former fighter 
himself, commented on re-
cent footage showing the 
6ft 9in Fury being escorted 
out of a pub in Morecambe, 
looking visibly worse for 

wear. The 35-year-old Fury 
was seen stumbling and fall-
ing, even hitting his head on 
a lamppost. Nelson defend-
ed Fury’s right to drink but 
suggested that the incident 
could be linked to the after-
math of his defeat.

Speaking to Seconds Out, 
Nelson said, “He’s a man, 
he’s gone out for a drink. 
That’s it. There’s no law 
against getting drunk. He’s 
not done anything wrong, 
he’s just got p***ed.” He 
added that Fury might be 
struggling to come to terms 
with his loss to Usyk, which 
could affect his readiness 
for the rematch.

“I think for Tyson Fury, 
the realization of what’s 
happened to him will kick 
in slowly but surely,” Nel-
son said. He believes that 
Fury might retire due to the 

manner of his defeat and 
doubts he will fight Usyk 
again.

Nelson also addressed 
concerns about Fury’s 
mental health, recalling 
Fury’s struggle with depres-
sion following his win over 
Wladimir Klitschko in 2015, 
which led to significant 
weight gain and substance 
abuse before making a no-
table comeback.

Nelson said, “That’s ex-
actly what it is. All these 
people around him trivial-
izing it, they’re not in his 
head. They’re not the guys 
that took the beating. What 
does Tyson Fury need? He 
needs someone to listen to.”

The concern now is 
whether Fury can overcome 
this setback or if it will 
mark the end of his illustri-
ous career.

expecting to get? Coaches 
are judged by their re-
sults, and he hasn’t de-
livered. If we continue 
on this path, we won’t 
qualify for the World 

Cup.”
Despite his criticism, 

Sodje clarifies that his 
stance is not a personal 
attack on Finidi’s legend-
ary status as a former 
Super Eagles player but 
rather a critique of his 
coaching abilities.

“I’m not talking about 
Finidi George, the leg-
end. I’m talking about 
the coach, he’s not good 
enough. He was a legend 
as a player and manager 
when he was given the 
job.

“I  wanted a home-
based coach, but his com-
ments about not needing 
a system or philosophy 
concerned me.”

Currently, the Super 
Eagles of Nigeria are 
placed fifth in Group C 
of the 2026 FIFA World 
Cup qualifier, four points 
behind leaders Rwanda, 
putting their World Cup 
qualification hopes in 
jeopardy.



telling you, in two weeks you can 
take care of this situation, but the 
political will is not there,” he said.

He also said that the security 
agents do not respond promptly 
whenever the need arises. “When 
you need these people. “They will 
be nowhere to be found,” he said.

Governor Lawal said that he 
had also met with President Bola 
Ahmed Tinubu on the insecurity 
challenge in his state.

“I had to explain everything to 
him, what we are going through 
and what needs to be done because 
Zamfara State has become the 
home of banditry in Nigeria or in 
Northern Nigeria. If you are able to 
take care of Zamfara today, believe 
me you have solved more than 90 
percent of the banditry issue in 
northern Nigeria as a whole,” the 
governor said.

For years, Zamfara has become 
a safe haven for bandits. They feed 
into Katsina, Kaduna, Niger and 
Sokoto States where they wreak 
havoc on a consistent basis.

Sadly, government action has 
been reduced to mere moaning and 
feeble threats. It has not mustered 
the courage to convert threats to 
real action to put the enemies to 
rout. 

Nigerians would want to see 
that usual bile the military ex-
cretes to revenge the killing of its 
soldiers. 

We have seen the military’s red 
eyes in Okuama, Delta State and 
Obikabia Junction in Aba, Abia 
State, following the recent cruel 
murder of their personnel, but it 
beats many Nigerians hollow why 
the same Military seemingly does 
not evoke that same venom against 
the bandits in Zamfara and other 
places up North.

These bandits are seen walking 
freely with dangerous weapons. 
They now impose levies on the 
people to allow them to go to farm. 
They also kill security agents. So, 
why is there no political will to end 
their satanic enterprise?

The Zamfara Governor seemed 
to be so sure of what he was say-

THE insecurity situation in the 
country has become so intense 
that even the rich are crying. Right 
now, the Governor of Zamfara 
State, Dauda Lawal, is teary-eyed. 
The menace of bandits in his state 
and the seeming unwillingness of 
the powers that be to put them to 
rout, are giving the governor seri-
ous migraine. He strongly believes 
that with the right political will to 
do the needful, two weeks would 
be more than enough to have total 
sanity in the country.

The judges in Rivers seem to 
be using the political crisis in the 
state to learn some aspects of the 
jurisprudence they were not taught 
in school. But they must allow the 
Rivers’ people to breathe!

A lot of negative stories associ-
ated with insecurity have been 
coming out of Zamfara State. I 
hope you have not forgotten that 
it was in that state that an Emir 
appointed a so-called repentant 
bandit a monarch in Yandoto town, 
the headquarters of the emirate, at 
a colourful ceremony.

That was in July 2022, at the 
height of abduction cases going on 
in schools across the state.

Since 2021, when bandits ab-
ducted over 279 female students 
aged between 10 1ne 17 at the 
Government Girls’ Science Sec-
ondary School, a boarding school 
in Jangede, several other similar 
cases have continued to take place.

Violent abductions of inno-
cent citizens have continued on a 
monthly basis in Zamfara, till date.

Zamfara State has witnessed 
an increase in attacks by bandits 
carrying out cattle rustling, mass 
kidnapping, and killings.

Despite the inability of former 
governor Bello Matawalle to halt 
the menace and to defend his sub-
jects from the predatory activity of 
bandits, he was rather rewarded 
with a bigger national post as a 
minister of state for Defence.

In fact, insecurity worsened in 
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By Zebulon Agomuo

Zamfara Governor’s lamentation and 
the legal ‘stammering’ in Rivers

In fact, insecurity 
worsened in 
the state during 
the tenure of 
Matawalle, 
which made his 
appointment as 
minister of state 
for Defence, 
shocking and 
controversial

the state during the tenure of Ma-
tawalle, which made his appoint-
ment as minister of state for De-
fence, shocking and controversial.

His appointment however, has 
not impacted positively on the se-
curity of his state as Zamfara has 
remained a den of bandits.

Those in doubt should contact 
the state Governor, Dauda Lawal 
for an update on the state of affairs 
in the state, security-wise.

When he appeared on Chan-
nels Television’s Sunrise Daily on 
Tuesday, Lawal pointedly said that 
if there was will power on the part 
of the military top brass and the 
government, insecurity in Zam-
fara can be resolved in two weeks.

“Let me say this categorically, 
if we are committed, if we are seri-
ous, you can take care of this situ-
ation in two weeks maximum. I’m 

ing that he continued to repeat, 
all through the interview session, 
that with total commitment on the 
part of the military, “two weeks is 
more than enough to end banditry” 
in Zamfara and all issues relating 
to insecurity across the country.

He said that “everything has 
gone political,” adding that it 
would seem that even the security 
agents had been told not to cross 
certain lines. The question is, who 
gave that order?

He strongly believes that if 
the Military means to tackle the 
insecurity scourge in the coun-
try, particularly, the problem of 
banditry in Zamfara and other 
states, it would be a walk over 
because, “We know where these 
people live. They live among the 
people: why is it difficult to take 
them out?”

Governor Lawal pointedly 
said that the Minister of State for 
Defence was not pulling his weight 
on his job, saying “if that is hap-
pening, we are not seeing it.”

The late General Sani Abacha 
said: “Any insurgency that lasts 
more than 24 hours, a government 
official has a hand in it.”

Could that be the case with the 
problem of insecurity in Nigeria? 
Why has the challenge become in-
tractable? Has the country come to 
perpetually live with the problem 
of ransom-inspired abduction/
kidnapping, wanton killing of in-
nocent citizens, including soldiers 
and policemen?

What is the essence of all the 
security summits and conferences 
hosted by government institutions 
and other stakeholders if they are 
not able to lead to the crushing of 
the enemies of the state?

How is it that bandits on a long 
convoy of motorcycles invade com-
munities and successfully abduct 
hundreds of people, and they go 
unchallenged by security agents? 
This is an everyday experience in 
parts of the North. This is why Gov-
ernor Lawal believes that there 
must be more to what is going on 
than meets the eye.

The legal ‘stammering’ in Rivers
RIVERS has been in political 
turmoil since last year when the 
crisis over who controls what 
began. The immediate past gov-
ernor and currently the minister 
of the Federal Capital Territory 
(FCT), Nyesom Wike believes 
he should have a say in how his 
political son, Sim Fubara, goes 
about the business of governance 
in the state.

But Fubara says that though 
he wouldn’t mind allowing his 
godfather to have a say, the suf-

Dauda Lawal

focation was becoming too much. 
For those who did not know, 
almost all the people in the first 
constituted cabinet of Fubara 
were appointed by Wike. They 
were to be his eyes in the govern-
ment while he still calls the shots 
at the FCT.

So, as the push became shove, 
and Fubara, initially thought 
to be a fowl without teeth, sud-
denly grew teeth overnight, the 
rhythm of the music changed.

Twenty-seven lawmakers 

elected on the People’s Demo-
cratic Party (PDP), without 
provocation, suddenly emptied 
themselves into the All Pro-
gressives Congress (APC) on 
the prompting of their political 
leader, Wike. A number of com-
missioners also resigned en 
masse.

Now, the courts are giving 
various interpretations depend-
ing on the aspect of the law they 
have read. With their controver-
sial judgments, they have fouled 

the air in Rivers.
On May 10, 2024, a High Court 

in Port Harcourt had barred the 
factional Speaker, Martin Chile 
Amaewhule and 24 others loyal 
to Wike, from parading them-
selves as members of the Rivers 
State House of Assembly.

But last Monday, another 
judgement from a High Court 
in the state declared that Amae-
whule and 26 other lawmakers 
that defected from the PDP to 
the APC were still members of 

the PDP.
The presiding judge held that 

the claimants failed to prove that 
Amaewhule and 26 other law-
makers had moved to the APC, 
saying that defection cannot be 
established through newspaper 
publications, radio announce-
ments, or online publications as 
tendered by the claimants. PDP 
over to you!

Well, whatever political in-
terpretation, judges must let the 
people of Rivers State breathe!


