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Consumers Malaria ravages constituents
guardold as lawmakers get N7/40bn
NSRRI constitucncy

new too pricey pI’()j ects

By Temitayo Jaiyeola

ON July 23, 2024, around 7:15
p.m., a man’s phone fell from a
moving bus on Third Mainland
Bridge, Lagos. He asked the
driver, who was in the fast lane,
to stop so he could look for his
phone. The driver did.

Other passengers, initially
sympathetic, grew restless as the
man’s search took him further
away from sight. “Phones are
now expensive. I don’t blame him
for coming down,” one remarked.

The bus eventually left the
man behind. The general mood
on the bus was a mix of con-
cern, pity, and fear. The prices
of things are now over the roof,
another passenger said, drawing
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UNAUDITED FINANCIAL RESULTS FOR THREE MONTHS ENDED 30 JUNE 2024

The Directors of Unilever Nigeria Plc announce the unaudited results for three months ended 30 June,
2024 with comparative figures for the previous year as follows

el

Bolaji Balogun
Chairman
FRC/2013/CISN/00000004945

Dated this 18th July 2024
Oregun, Lagos

Statement of Changes In Equity
Three months Forthe Pariod ended 30 June 2024
o RETE Share Share Ratained
N' Million {ended 30 June i R S o o
2023 N'milltian N'million Nmillion Nemillion
Balance at 1 January 2023 2,673 54,013 7.87% 47,546
Total comprehensive incame lor the year
Profit for the year 3,460 Adn
Other comprehensive incomae
Tum over 2‘la?‘ Remeasurement on pest empleyment benefil obligations, net af 1881 1a8)
tax
4 Tax effect L] 29
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Net finance income 4 - s
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Profit before taxation e 2873 56,13 va2d 74507
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Balance ot 30 June 2024 2,873 56,813 14,952 74,6308
Statement of Financial Position Statement of Cash Flows for the Period Ended
As at
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Africa’s
first digital
currency flops

By Temitayo Jaiyeola

AFRICA'’S first Central Bank Digi-
tal Currency (CBDC), the eNaira,
has struggled to gain traction since
its launch in October 2021.

Intended to reduce reliance on
cash and improve financial inclu-
sion, the digital currency only con-
stitutes 0.36 percent of the country’s
currency in circulation.

According to data from the
Central Bank of Nigeria (CBN)’s
quarterly statistical bulletin for the
first quarter of 2024, only N13.98 bil-
lion of the N3.87 trillion currency
in circulation is in eNaira tokens.
Despite this slow uptake, avail-
able eNaira has grown by 1,895.51
percent from N700.75 million in
October 2021.

A CBDC is a digital form of a
country’s fiat currency backed by
the central bank.

“The consensus is that cash is
king due to its ease of use in low-
trust environments,” Moniepoint
said in its ‘Informal Economy Re-
port’ released this month.

At its launch, the eNaira was
projected to boost economic growth
and improve the country’s gross
domestic product (GDP) by $ 29

Continues on page 30
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Netflix, Google,
Microsoft
increase naira
prices oninflation

By Temitayo Jaiyeola &
Anthony Udugba

TOP technology firms such as
Netflix, Google, DSTV, GOtv, and
Microsoft have raised their Nige-
ria’s subscription prices due to the
galloping inflation in the economy.

Gaming apps are not left out,
with the naira value dropping
from N768.16/$ on July 20, 2023 to
N1609.29/$ on July 26, 2024 in the
official market.

These price increases are due to
the various economic challenges
impacting business operations.
Record-high inflation, reaching
34.19 percent in June 2024, and the
naira’s devaluation have forced
many companies to adjust prices.

This decline in the naira’s
value has exacerbated the operat-
ing environment for businesses
while eroding Nigerians’ purchas-
ing power.

Netflix is the most recent digi-
tal service provider to raise prices
twice in less than six months.

In April, Netflix raised its
premium plan from N4,400 ($2.76)
to N5,000 ($3.14). Its standard plan
went from N3,600 ($2.26) to N4,000
($2.51), and the mobile plan rose to
N1,600 ($1.01) from N1,200 ($0.75).
The price review didn’t affect the
basic plan, which remained at
N2,900 ($1.82).

The streaming platform has
now implemented a new range of
price increases. According to its
website, the premium plan now
costs N'7,000 ($4.40), up from N5,000
($3.14). The standard plan has also
increased from N4,000 ($2.51) to
N5,500 ($3.46). The mobile plan
now costs N2,200 ($1.38), while the

Continues on page 31

Malaria ravages constituents
as lawmakers get N740bnin
constituency projects

By Temitayo Ayetoto-Oladehinde

MALARIA kills nearly 200,000
Nigerians each year, yet billions
of naira are given to lawmakers
to execute constituency projects
that may have little or no impact
on the people.

This year, lawmakers are get-
ting nearly N740 billion (about $500
million) for constituency projects
even when Nigerians will spend
$1.1 billion (over N1.7 trillion) out
of their pockets to treat malaria,
according to the World Health
Organization (WHO).

Though it may be argued that

health issues are handled by the
executive through the Federal
Ministry of Health, experts say
it amounts to misapplication of
funds to allocate billions of naira
to constituency projects when
some Nigerians will die of malaria.

The WHO says 68 million Nige-
rians suffer from malaria annually
and nearly 200,000 of them will
die of it.

“What we need the most to
attain malaria elimination is a
strong political will and honestly
determined individuals at ev-
ery stage of the malaria control
programmes. Cabo Verde just at-

tained malaria-free status, it’s no
magic. We can do it, but the right
people need to be at the decision-
making table,” Alamin Usman, a
research assistant at Our Future
Health UK, said.

A report by Order Paper in
partnership with Budgit, MacAr-
thur Foundation, Tracka, among
others, revealed that over 100 con-
stituency projects in 22 states were
abandoned despite 2022 budgetary
allocations.

About 533 of those constituency
projects had not commenced as at
the time the civil society organ-
isations authored the report in

November 2023 — 11 months after
the end of 2022.

Yet, the fight against malaria
relies heavily on external support.

Only 21 percent of the $3.84 bil-
lion invested in malaria control
since 2000 originated from domes-
tic sources, excluding out-of-pocket
expenditure by households, accord-
ing to the WHO.

Direct allocation to Nigeria’s
malaria program is generated
particularly from the Global Fund
which supports 13 states, and the
US President’s Malaria Initiative

Continues on page 30
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I'G targets banks’ pool of N615bn FX gain

By Chinwe Michael

THE Federal Government is set
to collect N614.9 billion from
nine Nigerian banks on a one-
time windfall tax from their
foreign currency revaluation
gains for the financial period,
December 2023.

Last Tuesday, the Senate
passed an amendment bill of
the 2023 Finance Act, raising
the windfall levy on banks’
foreign exchange revaluation
gains from 50 percent as pro-
posed by the President Bola
Tinubu to 70 percent.

A windfall tax, according to
Investopedia, an investment
dictionary, is a tax levied by
governments against certain
industries when economic con-
ditions allow those industries
to experience significantly
above-average profits.

BusinessDay analysis re-

vealed that the annual state-
ments of the financial institu-
tions showed that the nine
banks recorded about N878.4
billion in foreign currency
gains at the end of the reviewed
year. However, since last year’s
revaluation gains are unre-
alised ones, this may impact
the application of the tax.

The lenders include: Guar-
anty Trust Holding Company
(GTCO) Plc, United Bank for
Africa (UBA) Plc, Access Hold-
ings Plc, FCMB Group Plc,
Zenith Bank Plc, and Stanbic
IBTC Holdings Plc. Others are:
Wema Bank Plc, Fidelity Bank
Plc. and Sterling Financial
Holdings Company Limited
Plc.

GTCO reported the highest
foreign currency revaluation
gains of N441 billion last year.
With a 70 percent windfall levy,
the bank would remit N309.2

billion to the FG.

Zenith Bank led in second
place with N228.9 billion and
will remit N160.2 billion. FCMB
Group reported N83.9 billion
during the period and will re-
mit N58.7 billion.

Fidelity Bank’s FX gain
stood at N44.1 billion, so the
bank will remit N31 billion;
UBA reported N26.5 billion and
will remit N18.5 billion; Stanbic
IBTC Holdings Plc posted N25.6
billion and will remit N17.9
billion.

Also, Access Holdings re-
ported a N17.2 billion FX gain
and will relinquish N12 billion;
Sterling Holdco reported N6.23
billion and will remit N4.36
billion. Similarly, Wema Bank
reported N4.35 billion and will
remit N3.04 billion.

Further analysis of the state-
ments revealed that the nine
banks recorded a combined

after-tax profit of N2.47 trillion
in 2023, a 158 percent growth
from N997 billion in the previ-
ous year.

The amended Finance Act
was read by Sani Musa, the
chairman of the Senate Com-
mittee on Finance after the
Upper Chamber considered
the report of the Committee on
Finance before it was finally
passed.

The bill now mandates that
any bank failing to pay the
windfall levy to the Federal
Inland Revenue Service, and
without a deferred payment
agreement, shall be liable for
the unpaid levy.

Additionally, they will incur
a fine of 10 percent of the with-
held or unremitted levy per
annum, along with interest at

Continues on page 30
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Obidike Uzu,

FNSE, FNIPetE

We are thrilled to celebrate our esteemed Managing Director/CEQ, Engr. Obidike Uzu, on his 60th
birthday.

His remarkable leadership and dedication have driven GPPSL's success and growth. Under his guidance,
GPPSL has set industry benchmarks and fostered professionalism and respect.

We are proud to honour him and look forward to continued success together.

Happy 60th Birthday, Engr. Uzu!
With deepest admiration & best wishes from;

The Board, Management & Staff of
Global Process & Pipeline Services (GPPS) Limited | .

= 2248 Etim Inyang Crescent, Victoria Island Lagos [
GPPSL = piot 7, Eastern Bye-pass Way, Old GRA Extension, Port Harcourt ' ,'
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The Cordros

Wealth Summit
2024. The Wealth Revolution

Date: Time:
July 3lst, 2024 10:00 AM

Speakers/Panelists &

:yik |

Elias Igbinakenzua Tilewa Adebajo Linda Quaynor Charles Robertson
Chief Executive Officer, Chief Executive Officer, Senior Partner, Head, Macro-Strategy
Globus Bank The CFG Advisory Vircan Capital FIM Partners

Keynote Speaker Speaker Speaker Speaker

Esiri Agbeyi Doyinsola Ola Gbolahan Aina Adediran Abiola

Partner and Africa Family Head, Private Wealth Management, Managing Director, Partner,

Business |eader Cordros Asset Management. Cordros Asset Management Genea Family Office.
PWC Nigeria 5peaker Speaker Speaker
Speaker

STRICTLY BY INVITATION

T: 07002673767
E: contactcentre@cordros.com
W: www.cordros.com

(€ corbRrOS

Wole Famurewa
Anchor,
CNBC Africa

Host

Rolake Akinkugbe-Filani
Group Head & GM, Investor Relations
& Corporate Developrment,

Zenith Bank Plc.

Panel Moderator
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INSURANCE

NEWS

Stakeholders raise concerns as Senate
moves to increasce insurance paid-up capital
* Bill proposes N25bn for non-life, N15bn life, reinsurance N45bn

By Godsgift Onyedinefu

STAKEHOLDERS in the
insurance sector have raised
concerns about the proposed
Nigeria Insurance Industry
Reform Bill, 2024, which
seeks to increase the coun-
try’s minimum capital re-
quirement for insurance
companies.

The reform bill sponsored
by Mukhail Abiru, chair-
man, Senate committee on
banking, insurance and
other financial institutions,
proposes N25 billion as the
minimum capital base for
non-life insurance, N15 bil-
lion for life assurance, and
N45 billion for reinsurance
business. The bill has scaled
second reading at the Senate.

Section 15 of the bill stipu-
lates that a person shall
not carry on an insurance
business in Nigeria unless
the insurer has and main-
tains the minimum capital
requirement.

In the recapitalisation
exercise pushed by the Na-
tional Insurance Commission
(NAICOM), the commission
had mandated life insurance
firms to meet a minimum
paid-up capital of N8 billion,
up from N2 billion, while
general insurance companies

are expected to increase their
paid-up capital to N10 billion,
from the earlier N3 billion.

Composite insurance (life
and non-life operators) were
asked to recapitalise to the
tune of N18 billion as against
NS5 billion while the reinsur-
ance business was required
to have aminimum capital of
N20 billion, from N10 billion.

According to NAICOM
enhanced capitalisation
of the insurance industry
would enable it underwrite
high risk and retain capacity
as a market.

Kunle Ahmed, chairman
of the Nigerian Insurers As-
sociation (NIA), articulating
the industry’s stance during
a public hearing on the bill
on Friday, said the Nigerian
insurance sector was not
large enough to support the
proposed increases in capital
requirement without signifi-
cant adverse effects.

“Insurance is an inter-
national business, and we
need to consider what is ob-
tainable in other countries,
even within Africa,” Ahmed
stated.

He cited Morocco, with
a capital requirement of $5
million for life and non-life
businesses, while Kenya’s
requirements are $3.8 mil-

lion for life and $2.3 million
for non-life. He said South
Africa has the least capital
requirements but has one of
the biggest markets.

Ahmed said Nigeria’s
current capital require-
ments were relatively com-
petitive within Africa, but
the market size in other
countries far surpasses Nige-
ria’s. “South Africa’s market
is approximately $50 billion
per capita, Kenya’s is over
$1 billion, while Nigeria’s
non-life business is only $0.63
billion, and life business is
$0.43 billion,” he explained.

“This means we have
significant capital chasing
limited transactions.”

Ahmed noted that capital
alone does not determine the
capacity of an organisation
or company. “I agree that
it determines your reten-
tion, but it’s not the single
determinant of your capac-
ity. What we risk is that
we’re going to have insur-
ance companies that are not
deepening insurance busi-
ness in Nigeria, but are just
sitting down and investing
the money that they have in
other things. I believe that
we should focus a lot more
on deepening insurance in
Nigeria”, he said.

Cornerstone

RCI163170

CORNERSTONE INSURANCE PLC- CHANGE OF DATE
OF ANNUAL GENERAL MEETING FROM 1ST AUGUST
2024 TO JULY 31ST 2024

Comerstone Insurance PLC ("the Company") wishes to announce a change of
the date of its Annual General Meeting (AGM) for the year 2023,

The AGM, originally scheduled for Thursday, August 1, 2024, will now be held
on Wednesday July 31, 2024

This decision has been made with the utmaost consideration for the safety and
convenience of our esteemed shareholders, stakeholders, and invited
regulators. Recent developments regarding a potential widespread protest on
August st 2024 have prompted this precautionary measure.

While we acknowledge the assurances from Security agencies in this regard,
Cornerstone Insurance PLC prioritizes the well-being of all attendees and
wishes to ensure unhindered participation in this important corporate event

The new details of the AGM are as follows:
Date: Wednesday 31st July 2024

Time: 2 Pm Prompt

Venue: Shell Hall, Muson Centre, Onikan, Lagos

All other details of the AGM remain as previously communicated.
Shareholders who have already completed proxy forms need not resubmit
unless they wish to change their votes.

We apologize for any inconvenience this change may cause and appreciate
your understanding and continued support,

For further information, please contact the Company Secretary, PAC
Solicitors, via the following email address: ulomaokoro@pacsolicitors.com
and olutolamakinde@lpacsolicitors.com or the Registrars, Lighthouse
Registrars Limited via lighthouseregistrars@lighthouse.com.ng; or reach out
to the office of the Company Secretary at 10, Canaanland Street, Off
Whitesands Avenue, Lekki, Lagos, Nigeria or the office of the Registrars at 2nd
Floor, 39, Adeola Odeku Street, Victoria Island, Lagos,

e {-;:I’ﬁi{_

PAC|SOLICITORS
COMPANY SECRETARY

Efunwape

PETROLEUM LIMITED

Public Notice on Property Acquisition
The general public is hereby informed that the property formerly known as

FAMAK NIG. LTD, located along the Ore/Benin expressway, has been acquired by
Efunwape Petroleum Limited. Our registered office is situated at 8 Baruwa Street,
Sagamu, 121102, Ogun State, Nigeria.

The property, covering an area of 2,025,436 square metres with Pillar Numbers
DOB 5963, DOB 5964, BD 181, and BD 178, is covered by a Right of Occupancy issued
by the Ministry of Lands and Urban Development, Ondo State. We have completed
the necessary change of ownership and other relevant regularizations.

Efunwape Petroleum Limited has taken formal possession of this property and has
commenced operations. Notices have been prominently displayed on the premises
to confirm our ownership.

This notice serves to inform the general public of this development and to prevent

any unauthorized access or trespassing on the property.

SIGNED:
MANAGEMENT:

TENDER NOTICE

The Cameroon High Commission invites
reputable, experienced companies
to submit tenders for architectural,
geotechnical, and technical study projects.
The study projects involve constructing
a chancellery, a residence, a staff
accommodation building, and a building
for guest house use. Interested bidders
should contact the High Commission
office located at Plot 469/470 Lobito
Crescent, Wuse 2, Abuja, to obtain
the detailed tender notice.

For other inquiries, contact these numbers
or emails;

Tel: +2349158875446

Tel: +2348081139745 ; hccm.ps@outlook.com;
Tel: +2348087953017 ; paierieabuja@gmail.com

The High Commissioner
Cameroon High Commission
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INSIDE

OPINION

Stemming the incidence of money
laundering via the Whistle Blowing policy

Frankly speaking, it is
im- perative to state that at
the Nigerian home front,
the concept of whistleblow-
ing has existed for ages
with- out the general pop-
ulace coming to the full
realisa- tion of what this
concept entails.

Take, for instance, Sec-

tion 35 No. 48 of the “Civil
Service Reforms Act of
1988,” which created the
“Audit Alarm Committee”
to be chaired by the Audi-
tor General for the Federa-
tion (AGF). Its primary re-
sponsibility, among other

Pg 10

COMPANIES & MARKETS
Nigerian health startup secures
S1.6m for clinical speech

NIGERIA’S budding
health-tech startup, Intron
Health, has secured $1.6
million pre-seed funding to
develop an Al-based solu-
tion for the clinical speech
recognition of over 200 ac-
cents spoken in developing
countries.

The funding stemmed
from contributions from

angel investors including
Google, Clear Global, NYU,
and Optum.

The health tech com- pany
operates one of Afri-ca’slarg-
est clinical speech datasets,
with over 3.5 million audio
clips across multiple special-
tiesand domains, and 288 ac-

Pg 19

INSIGHT

Economichardship: Proposed

August 1 protestis poorly tlmed

THE level of anxiety, ap-
peals, remonstrations, and
high-level consultatlons by
the Bola Ahmed Tinubu
Administration concern-ing
the proposed August 1 pro-
test, and even implied and
bare-faced threats by some
security organs, are in them-
selves a study in the dynam-

ics of democracy in Nigeria,
as imperfect as it may be.
But the planned protest is ill-
timed. If the goal is to protest
against current economic
hardship, which admittedly
is biting for a large segment
of our population, it ought to
have been done months ago

Pg 22

ACROSS THE STATES
PCN seals up 571 pharmaciesin
Bauchi over breach of regulations

THE Pharmacy Council
of Nigeria (PCN) on Thurs-
day said that it had sealed
over (571 pharmacies and
medicne shops in Bauchi
State over illegal operations
and breach of Pharmacy
Council of Nigeria’s rules
and regulations.

Stephen Esumobi, Di-
rector Enforcement, Phar-
macy Council of Nigeria,
who addressed a Press Con-
ference at the PCN Secre-
tariat in Bauchi, de- clared
that 37 pharmacies, 144
patent medicine shops and

Pg 27

START-UP DIGEST

Meet Ifedolapo, startup providing
micro-lending services for MSMEs

THE National Bureau
of statistics (NBS) has
said that voting buying
increases by 5% in the
2023 general elections.

The NBS report enti-
tled, ’Corruption in Nige-
ria: Pat- terns and Trends
Third Survey On Corrup-

tion As Experienced By
The Popu- lation’, said the
elections recorded 22%
of vote buy- ing, which is
five per cent higher than
the 2019 general elections
with 17%

“Furthermore, in 2023,

Pg 28

SPORT

Super Falcons’ Olympic hopesin doubt after defeat to Spain

NINE-time African cham-
pions, Nigeria’s Super
Falcons, suffered a nar-
row 1-0 defeat to Spain
in their second Group C
match at the Paris 2024
Women’s Olympic football
tournament in Nantes on
Sunday.

The defeat leaves the
Super Falcons at the bot-
tom of the table with no

points, following their 1-0
loss to Brazil in the open-
ing match.

The lone goal came in
the 85th minute from a
well-placed free kick by
Spanish and Barcelona
Femeni midfielder Alexia
Putellas.

LaRojahave cemented
their place in the quarter-

Pg 38

NEWS

MEDIA APPROACH

Nigeria canreplicate China’s media approach
to driving modernisation - Expert

SHEN Haixiong, Director-
General of China Media
Group (CMG) said Nigeria
could replicate China’s
media approach to driving
modernisation.

The director-general
said this recently in Abu-
ja at a seminar organised
by CMG with the theme,
“Global Opportunities in
Deepening China’s Re-
form in the New Era.”

According to Shen, a
strategic media approach
could help bridge the gap
between government ini-
tiatives and public under-
standing.

He noted that CMG has
been striving to tell the
story of China’s reform,
it’s opening up, and the
process of its modernisa-
tion as well as how it is
actively building bridges
and ties for exchanges, di-
alogue and mutual learn-
ing with the rest of the
world.

“We are actively fulfill-
ing our media responsi-
bilities, producing a large
number of high-quality
features and documen-
taries like “Charting the
Decade,” and “Our Jour-

ney,” — in order to present
to the world the vitality
and impressive practices
of Chinese modernisation.

“We actively promote
cultural and people-to-
people exchanges through
brand projects such as the
CMG Forum, the CMG me-
dia partners mechanism,
and the “Opportunities in
China” Global Media Dia-

logue.
G

We are jointly ex-
ploring and sharing
the global opportu-
nities arising from
China’s deepening
reforms in the new
era, and contrib-
uting greater ef-
forts to achieving
a world of peaceful
development

“We believe in promot-
ing exchanges and mutual
learning among civilisa-
tions, and establishing
platforms for collective
wisdom and discussion.

“We are actively
expanding our in-
ternational ‘circle of

friends,’collaborating ex-
tensively with cultural
institutions, international
organisations, and think
tanks from various coun-
tries.

“We are jointly explor-
ing and sharing the global
opportunities arising
from China’s deepening
reforms in the new era,
and contributing greater
efforts to achieving a
world of peaceful develop-
ment, mutually beneficial
cooperation, and shared
prosperity,” he said.

In his remarks, Mr
Raphael Oni, the Dean of
Diplomatic journalists in
Nigeria said as Nigeria
seeks to modernise its in-
frastructure and servic-
es, the insights from the
seminar have provided a
roadmap for leveraging
media as a powerful tool
for change. (NAN)

COUNTERFEIT STATEMENT
Presidency disowns counterfeit statement

attributed to President Tinubu

THE Office of the Presi-
dency has refuted a coun-
terfeit statement current-
ly in circulation on the
internet which falsely at-
tributes remarks to Presi-
dent Bola Ahmed Tinubu.

Reacting to the state-
ment, the Special Adviser
to the President on Me-
dia and Publicity, Ajuri
Ngelale, described the
social media content as
“fake” and said that it
did not originate from the
Presidency.

“Based on recent in-
quiries, I wish to reiter-
ate that this is fake and
does not emanate from

the Presidency,” Ngelale
said.

Ngelale’s clarifica-
tion follows numerous

inquiries regarding the
authenticity of the state-
ment, which has been
extensively disseminated
across various social me-
dia platforms.

The Presidency has
severally cautioned
against the spread of mis-
information and urged
Nigerians to verify infor-
mation through official
channels before sharing.

The fake statement,
titled “Tinubu Speaks,”
suggested that President

Tinubu, while pleading
with the planners of the
impending protest for
more time, announced
some reforms, which in-
cluded a 50% slash of his
salary and emoluments,
as well as those of top gov-
ernment officials.

It also claimed that
President Tinubu prom-
ised that the Office of
the First Lady would be
scrapped, presidential
aircraft would be sold off,
government  Ministries
would be consolidated,
and fuel and electric-
ity subsidies would be re-
stored. -VON
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AVIATION

FG demands tier one airport
from UK for Nigerian airlines

By Ifeoma Okeke-Korieocha

FESTUS Keyamo, min-
ister of Aviation and
Aerospace Development,
has said that the Federal
Government has written
to the United Kingdom
(UK) to allow Nigerian
carriers, especially Air
Peace, operate to Heath-
row Airport.

Speaking at a semi-
nar in Lagos on Friday,
Keyamo said Nigeria
would no longer tolerate
a situation where Nige-
rian airlines are denied
access to tier-one air-
ports overseas which is
in line with the Bilateral
Air Services Agreement
(BASA).

He said failure to
allow Air Peace into
Heathrow may lead to
Nigeria taking British
Airways and other less
busy airports.

He stated that in the
absence of a national
carrier, the government
would support local
airlines and give them

whatever they need to
survive and succeed.

“We should have
flag carriers who will
make us very proud and
that will service our re-
ciprocal right and the
BASA that we have but
they must make sure
they raise the global
standards and make us
proud,” the minister
said.

“We are working and
collaborating with Nige-
rian carriers to ensure
that they are supported.
We have already writ-
ten to the United King-
dom to give Nigerian
carriers, especially Air
Peace, Heathrow Air-
port, which is a tier one
airport, just as we have
British Airways Lagos,
our tier one airport. We
may as well give BA Ilo-
rin to operate to.”

“When we asked
for Heathrow Airport,
you’re telling us to go to
a slot committee. Who
does that? Air Peace, I
can tell you is on its way

to Heathrow away from
Gatwick.”

He assured that the
government would look
into so many agreements
it has that are not work-
ing in the interest of
domestic airlines. The
minister stressed that
domestic airlines need
to be supported and must
show capacity to recipro-
cate many of the agree-
ments.

“Air France flies to
Nigeria and no Nige-
rian airline is flying to
Paris. Lufthansa, Delta
and a host of others but
no Nigerian carrier is
operating to Frankfurt
or the US.

“South African Air-
line flies to Nigeria and
no Nigerian carrier re-
ciprocates. Nigerian car-
riers are constrained,
which is why you have
a high mortality rate of
airlines in Nigeria. Over
150 Nigerian carriers
have been extinct in the
last 35 years, which is
very disheartening”.

HEALTH

Tinubu creates office to manage
S2.2bn health sector renewal fund

» Names Sadiq as national coordinator

By Tony Ailemen, Abuja

PRESIDENT Bola Tinubu
has approved the appoint-
ment of Muntaqga Sadiq
as the national coordina-
tor of the newly created
sector-wide Coordinating
Office-Programme Man-
agement Unit (SCO-PMU)
domiciled in the office of
the coordinating minis-
ter of health and social
welfare.

The move, according
to Ajuri Ngelale, special
adviser to the president
on media and publicity, is
to ensure efficient, trans-
parent, and accountable
management of external
grants mobilised towards
the implementation of
the Nigeria Health Sec-
tor Renewal Investment
Initiative (NHSRII),

Ngelale said so far, $2.2
billion has been mobilised
in external financingto ca-
talyse the implementation
of the NHSRII through
financial commitments
from various development
partners.

The sector-wide coordi-
nating office-programme

management unit (SCO-
PMU) will report to
a steering committee/
ministerial oversight
committee chaired by
Mohammad Pate, health
minister, including the
minister of state, perma-
nent secretary; minis-
try of finance, ministry
of budget and economic
planning, and relevant
development partners.

The SCO-PMU will
serve as the secretariat
and delivery unit for the
NHSRII and is to be head-
ed by anational coordina-
tor (NC).

The functions of the
SCO-PMU include pro-
gramme management,
monitoring and evalu-
ation, engagement and
supervision of Indepen-
dent Verification Agents
(IVAs) for NHSRII pro-
grammes, and fiduciary
management, among oth-
ers.

Ngelale said Sadiq has
over 17 years of experi-
ence in public health,
impact investing, invest-
ment banking, energy,
and climate financing

across the health, finance,
climate, and energy sec-
tors.

He had served as head
of the performance man-
agement and delivery
unit in the ministry of
health and social welfare;
chief executive officer of
the private sector health
alliance of Nigeria; head
of the Nigeria energy
transition office, and
private sector engage-
ment adviser at the World
Bank.

Sadiq is a doctoral can-
didate (in public health) at
the London School of Hy-
giene and Tropical Medi-
cine, holds an M.Phil in
Bioscience Enterprise
from the University of
Cambridge and also holds
a medical science/MBBS
degree from the Imperial
College, London.

Recall that the Nigeria
Health Sector Renewal
Investment Initiative
(NHSRII) was unveiled
on December 12, 2023,
following the adoption of
the sector-wide policy by
the National Council on
Health in November 2023.
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OPINION

By Kingsley Ndubueze Ayozie

Frankly speaking, it is im-
perative to state that at the
Nigerian home front, the
concept of whistleblowing
has existed for ages with-
out the general populace
coming to the full realisa-
tion of what this concept
entails.

Take, for instance, Sec-
tion 35 No. 48 of the “Civil
Service Reforms Act of
1988,” which created the
“Audit Alarm Committee”
to be chaired by the Audi-
tor General for the Federa-
tion (AGF). Its primary re-
sponsibility, among other
things, is to raise alertness
and sanction any public
officeholder who is pre-
sumed to have committed
an act of “financial impro-
priety” within the land.

In this instance, the
“Audit Alarm Committee”
is a true picture of what
whistleblowing entails in
Nigeria. Interestingly, in
order to project the con-
cept of whistleblowing and

Stemming the incidence of money laundering
via the Whistle Blowing policy - Part 2

fortify it with the required
statutory backing, the
Nigerian government en-
acted and signed into law
the Whistleblowing Act
(WBA) of 2017, preceded
by a luncheon on Decem-
ber 21, 2016, by the then
Minister of Finance, Mrs.
Kemi Adeosun ACCA. Ac-
cording to her, the policy
was to motivate patriotic
citizens to report criminal
acts such as mismanage-
ment or misappropria-
tion of public funds and
assets (like properties
and vehicles), financial
malpractices or fraud,
collecting or soliciting
bribes, corruption, diver-
sion of revenues, unap-
proved payments, splitting
of contracts, procurement
fraud, kickbacks, and
over-invoicing, to mention
but a few.

Itis important to report
the giant strides the Insti-
tute of Chartered Account-
ants of Nigeria (ICAN)
has made to support the
concept of whistleblowing.
As part of its strategies
to ensure high moral, fi-
nancial, ethical, and legal
standards by members
in the discharge of their
duties, ICAN established
a whistleblower’s pro-
tection fund. The aim of
the fund, which has an
initial take-off capital of
Fifty Million Naira (#50m)
only, is to protect all ICAN
members and the public
from any form of repris-
als or victimisation when
an alarm is raised on fi-

nancial impropriety by
public or private estab-
lishments, individuals, or
groups within the country.
The essence of the fund
is to assist whistleblow-
ers in litigation expenses
reasonably incurred in
the course of discharging

lishment of the institute’s
whistleblowers fund is
part of ICAN’s mandate to
protect the public interest
and promote integrity and
accountability, which are
crucial conditions for de-
mocracy, rule of law, and
sustainable development.

No doubt, the whistleblowing policy, if
properly instituted and implemented
accordingly, will attract loads of
benefits to us individually and
collectively as a nation

J \mm——
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their duties. The Council
of ICAN considers whistle-
blowing a crucial instru-
ment to detect and report
all manner of corruptible
tendencies, fraud, and mis-
management in the public,
private, and not-for-profit
sectors. The institute is
aware that whistleblow-
ers have a critical role to
play in the promotion of
public interest. The estab-

(il

In addition to what
ICAN has been doingin the
area of whistleblowing, it
is worthy of note that the
US Sarbanes-Oxley (SOX)
Act of 2002, Subtitle 8, i.e.,
Corporate and Criminal
Fraud Accountability Act,
provides certain protec-
tions for whistleblowers.
Again, Section 1107 of the
SOX Act further provides
criminal penalties for per-

sons against whistleblow-
ers.

A closer look at the en-
tire whistleblowing policy
reveals that it has suffered
setbacks, primarily at-
tributable to issues such
as fear of losing one’s life
or threat to life, fear of
losing a job, faulty lines of
reporting or communica-
tion in both civil and pub-
lic service, victimisation
and harassment against
whistleblowers, and lastly,
the principle of confidenti-
ality in most workplaces is
also a hindrance to the full
implementation and actu-
alization of the whistle-
blowing policy within the
nation.

These myriad prob-
lems highlighted above
that mitigate against the
whistleblowing policy can
be arrested via the provi-
sion of adequate security
cover for the whistleblow-
ers, the provision of incen-
tives and a better reward
system for whistleblowers,
putting in place compre-
hensive insurance cover
for whistleblowers, pro-
tecting the identity of the
whistleblowers, and ad-
equate punitive measures
to sanction defaulters.

No doubt, the whistle-
blowing policy, if prop-

Kingsley Ndubueze Ayozie MSc
(Finance) Lagos, MBA, ACSI
(UK), FCTI, FCA -- a Public
Affairs Analyst cum Chartered
Accountant by profession,
writes from Lagos.

erly instituted and imple-
mented accordingly, will
attract loads of benefits to
us individually and collec-
tively as a nation. The list
of benefits includes, but is
not limited to, promoting
the integrity and reputa-
tion of Nigerian govern-
ment institutions, bring-
ing into public knowledge
any incidence of abuse of
office and mismanagement
of government funds that
can be channelled into
the provision of basic in-
frastructures, helping to
forestall the occurrence
or manipulation of govern-
ment financial records,
promoting the principle
of public interest in all
ramifications by us as in-
dividuals and collectively
as a nation, guaranteeing
public trust, and establish-
ing high confidence levels
among government insti-
tutions and parastatals.

It will assist in bringing
to the forefront allegations
of misappropriations and,
above all, expose all man-
ner of money laundering
and terrorist financing ac-
tivities within the system,
thereby making the Ni-
gerian business environ-
ment an investment hub or
destination that is devoid
of insincerity, corruption,
embezzlement, and the
like. More importantly,
foreign direct investment
(FDI) will be greatly at-
tracted when the business
environment is free from
all forms of money laun-
dering activities.

. /P
By Bolatito Ajibode

AShousing shortages and
rising construction costs
continue to challenge
communities worldwide,
the need for innovative
and affordable housing
solutions has become
increasingly critical. In
low-income economies,
where the majority of the
population struggles with
housing affordability, the
situation is even more
dire.

Nigeria faces a signifi-
cant housing deficit, with

Building better, cheaper: Harnessing local manufacturing
for affordable housing inlow-income economies

approximately 4.5 million
people considered home-
less and over 60 percent
of urban dwellers living
in informal settlements
or slums. The country has
an estimated 28 million
housing deficit, requiring
a staggering N21 trillion
in investments to bridge
the gap.

At the 18th Africa
International Housing
Show in Abuja on July
24, 2024, I addressed this
pressing issue in my pres-
entation titled “Building
Better, Building Cheaper:
Local Manufacturing of
Building Components for
Housing in a Low-Income
Economy.”

My presentation un-
derscored the potential
of using alternative build-
ing materials and local
manufacturing to revo-
lutionise the housing
sector, particularly in
low-income economies.

I highlighted the ad-
vantages of materials
such as shipping contain-

ers, bamboo, reclaimed
timber, mudbrick, pre-
fabricated panels, and
plastic bricks. These ma-
terials offer not only cost
efficiency but also envi-
ronmental sustainability.

For instance, bamboo
is strong, renewable, and
sustainable, while mud-
brick, made from a mix-
ture of clay, sand, straw,
and water, has been used
for centuries in Nigeria,
providing a culturally
relevant and sustainable
building option.

The benefits of using
alternative building ma-
terials are numerous.
Many of these materials
are often cheaper than
traditional materials like
concrete and steel. This
cost reduction is crucial
inlow-income economies.

Furthermore, these
materials usually have a
lower environmental im-
pact. They are typically
sourced locally, which
reduces transportation
costs and supports local

economies. As I noted,
“local availability not
only cuts costs but also
fosters community in-
volvement and boosts
local economies.”

My presentation drew
on lessons from countries
successfully implement-
ing affordable housing
solutions. Key strategies
include strong govern-
ment support and incen-
tives, attracting foreign
direct investment, and
large-scale production
of prefabricated housing
materials.

These approaches
have enabled the con-
struction of quality hous-
ing at lower costs and
on a larger scale. Strong
government policies and
incentives can signifi-
cantly drive the afford-
ability agenda.

The Lekki Free Zone
(LFZ) successfully lever-
ages local manufacturing
and international invest-
ment to boost economic
growth and development.

Established as a joint ven-
ture between the Lagos
State government and
Chinese state enterprises,
the LFZ spans 3,000 hec-
tares in the Ibeju Lekki
axis, providing a one-stop
shop for 65 free zone en-
terprises.

The LFZ’s role in pro-
moting ease of business,
with facilities such as
a customs processing
centre, access to 24-hour
electricity powered by
gas, and proximity to the
Lekki Deep Sea Port, can-
not be overemphasised.

The presence of manu-
facturers such as Hua-
chuang Steel Engineering
FZE, Aslan Nigeria FZE,
Henan D.R. Construc-
tion of FZE, and Nikhar
Wood FZE within the
LFZ illustrates the zone’s

Bolatito Ajibode is the Deputy
Managing Director of Lekki
Free Zone Development Com-
pany (LFZDC)

capacity to produce a
range of building compo-
nents locally. This local
production is crucial for
reducing the cost of build-
ing materials and making
housing more affordable.

Using alternative
building materials and
local manufacturing has
far-reaching implications
for housing affordabil-
ity. By reducing costs,
these strategies can make
homeownership accessi-
ble to a more significant
portion of the population.

The combination of
cost reduction, environ-
mental sustainability,
and rapid construction
offered by alternative
building materials pre-
sents a viable pathway
to addressing Nigeria’s
housing deficit.

Moreover, the lessons
learned from the LFZ and
other successful models
can be replicated across
Nigeria and other African
countries facing similar
challenges.
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OPINION

By J.K. Randle

IT was pure coincidence
that the retired partners
of KPMG who are all
awaiting their gratuity
and pension chose The
Copthorne Tara Hotel
Kensington, London, as
the rendezvous for their
spring meeting with
newly-minted 80-year-
olds (myself included) as
the Special Guests. Their
mood is overwhelmingly
defiant, and the theme is
sufficiently combative:

“IF KPMGWILLNOT
LOOK AFTER US,

WE HAVE TO LOOK
AFTER US [OUR-
SELVES].”

To our utter surprise,
the Accountant-General
of the Federation of Ni-
geria had assembled all
the Accountant-Generals

Plunder, squander, and pillage

of the thirty-six states in
the very same hotel. The
television in all the rooms
was switched to Nigerian
channels.

The revelations were
startling:

Private company al-
legedly conceal N32 bil-
lion metre fund meant
for government for two
decades

“The Minister of Pow-
er, Adebayo Adelabu, has
explained how a private
company reportedly held
on to N32bn paid into its
account in 2003 for the
supply of three million
prepaid metres.”

According to a state-
ment by the minister’s
Special Adviser, Strate-
gic Communications and
Media Relations, Bolaji
Tunji, on Wednesday, the
Federal Government had
entered a tripartite agree-
ment with Messrs Ziklag-
sis Network Limited and
Unistar International
in 2003 for the supply of
three million metres to
distribution companies in
the country within three
years.

The statement indi-
cated that to kickstart
the project, a revolving
metering loan of N32bn
was released to Messrs.
Ziklagsis.

The agreement was not
implemented while the
fund remained in the bank

account of Ziklagsis at the
then Prudent Bank, from
where it moved to Skye
Bank, Polaris, and lately,
Providus Bank,” the state-
ment read.

With the privatisation
of distribution, Adelabu
said the government pro-
posed the metering of
Ministries, Departments,
and Agencies in order

ment, he said, directed
the ministry to look into
the Army’s request and
utilise the N32bn with
Ziklagsis.

The statement added,
“It was then that Ziklag-
sis was introduced to the
Nigerian Army by the
Ministry of Power. It was
around this period that
the Nigerian Army also

The Federal Government, he said,
directed the ministry to look into the
Army’s request and utilise the N32bn

with Ziklagsis

to accurately determine
the consumption of these
MDAs and also reduce
accumulated debts, say-
ing, “This was what led
to the initiative to metre
military formations na-
tionwide.

While debunking re-
ports that due process was
not followed in the mass
metering project of mili-
tary formations, which
began last week, Adelabu
recalled that the Nigerian
Army, worried by its huge
electricity debt, wrote a
letter to the presidency
requesting intervention
to pay off the outstanding
debt and the metering of
their formations.

The Federal Govern-

introduced De Haryor
Global Services to Ziklag-
sis to enable them to work
together.

In November 2022, dis-
cussion began on the pro-
ject among the parties,
and an agreement was
signed between the Ni-
gerian Army as a client,
Messrs Ziklagsis as pro-
ject supervisor, and De
Haryor Global Services
as a service provider to
commence the metering
projects in Army bar-
racks at a cost of N12.7
billion under the MDAs
metering project. This
predates the appointment
of Adelabu as Minister of
Power. In spite of this, the
money was not released to

the service provider that
had already gone ahead to
seek funds for the acquisi-
tion of smart metres.

Concerned about the
over eight million-metre
gap in the country and the
liquidity squeeze in the
Nigeria Electricity Sup-
ply Industry, the minister
wondered how money
meant for a national pro-
ject could be held up un-
touched for over 20 years
by an individual.

He, therefore, mounted
pressure and escalated
the matter to the presi-
dency for the retrieval of
the revolving fund from
Messrs Ziklagsis plus ac-
crued interest to date.
This was duly approved
by the President.

Upon the President’s
approval, N12.7 billion
was therefore to be re-
leased in tranches to De
Haryor Global Services
to commence installation
of already procured smart
metres.

The minister should
therefore be commended
for his effort in ensuring
the recovery of the revolv-
ing metre fund, which had
been untouchable for over

Randle is Chairman/Chief
Executive, JK Randle Profes-
sional Services Chartered
Accountants

20 years, thus enabling the
eventual take-off of the
project.”

Minister of Power,
Adebayo Adelabu, has
provided insights and
ensured transparent and
efficient use of allocated
funds.

Budget padding

“The Senate has sus-
pended Senator Abdul
Ningi (PDP; Bauchi) for
three months for alleg-
ing that Nigeria’s 2024
budget was padded, at
a media interview. The
controversy surrounding
the 2024 budget was re-
ignited by this allegation
that it was padded to the
tune of about N3.7 trillion,
representing more than
10 percent of the N28.78
trillion budget. Ningi’s
suspension followed a
motion of urgent national
importance moved by the
Chairman of the Senate
Committee on Appropria-
tions, Senator Solomon
Olamilekan Adeola, to
address the allegation by
Senator Ningi. Follow-
ing a lengthy debate, the
Senate resolved to sus-
pend Senator Ningi over
what it calls violations of
legislative rules, allega-
tions of misconduct, and
unethical behaviour for
the interview he granted
on BBC Media on the 2024
Appropriation Act.

By Sonny Iroche

THE banking sector in Ni-
geria will soon undergo a
significant transformation
with the adoption of artificial
intelligence (AI). Nigerian
banks, particularly the Tier1
banks, can leverage Al tech-
nology to achieve various
benefits such as improved
customer service, increased
efficiency, enhanced securi-
ty, better risk management,
personalised banking experi-
ences, cost savings, competi-
tive advantage, compliance
and regulatory adherence,
data analytics, and innova-
tion.

Prior tothe adoption of AI
technology in banking, it is
essential to first embark on
an Al readiness assessment
process. Nigerian banks can
utilise AI to achieve these
benefits and gain a competi-
tive edge in the market.

Artificial intelligence
(AI) hasrevolutionised vari-
ous industries, including
banking, particularly in
the global North, while the
majority of the 54 African
countries are yet to have a
national Al strategic frame-
work and not to talk about
the achievement of any sub-
stantial Al readiness. The
use of Al in banking has the
potential to transform opera-
tions, improve customer ser-
vice, enhance security, and
drive innovation. Nigerian
banks, particularly those

Leveraging Artificial Intelligence for optimal performance by Nigerian banks

that are well resourced, can
leverage Al technology to
achieve various benefits
and improve their overall
performance.

Essentially, Nigerian
banks can harness Al to
achieve benefits such as
improved risk management,
efficiency in credit analysis
and credit approval, person-
alised banking experiences,
cost savings, competitive
advantage, compliance and
regulatory adherence, data
analytics, and innovation.
Improved customer ser-
vice

One of the key benefits
of Al readiness and adop-
tion for Nigerian banks is
improved customer service.
Al-powered chatbots can
provide instant, personal-
ised responses to custom-
er queries, enhancing the
overall customer experi-
ence. Chatbots can handle
a large volume of customer
inquiries simultaneously,
providing quick and efficient
responses 24/7. For example,
when a customer has a query
about their account balance
or transaction history, a
chatbot can quickly provide
the information without the
need for human interven-
tion. This not only improves
customer satisfaction but
also frees up bank employees
to focus on more complex
tasks that require human
intervention.

Increased efficiency

Al can automate repeti-
tive tasks such as data entry,
processing, and document

verification, allowing bank
employees to focus on more
high-value activities. By
automating routine tasks,
banks can streamline opera-
tions, reduce manual errors,
and improve efficiency. For
instance, Al algorithms can
process loan applications
faster by analysing applicant
data and creditworthiness,
making the approval process
quicker and more accurate.
This not only saves time but
also enhances the overall
efficiency of the bank’s op-
erations.

Enhanced security

Security is a top priority
for banks, and Al can play
a crucial role in enhanc-
ing security measures. Al
algorithms can analyse vast
amounts of data in real-
time to detect and prevent
fraudulent activities such as
unauthorised transactions
or identity theft. And track
the activities of hackers who
defraud unsuspecting bank
customers in an increas-
ing present day scam. By
continuously monitoring
transactions, Al can identify
suspicious patterns and alert
the bank’s security team to
take immediate action. This
proactive approach to secu-
rity can help banks mitigate
financial losses and protect
customer data from cyber
threats.

Better risk manage-
ment

Al can analyse large vol-
umes of data to identify po-
tential risks and make more
informed decisions, help-

ing banks mitigate poten-
tial losses. By leveraging
Al algorithms, banks can
assess credit risks, detect
anomalies in transactions,
and predict market trends
with greater accuracy. For
example, Al-powered risk
management systems can
analyse historical data to
identify patterns of default
and predict the likelihood
of a customer defaulting on
a loan. This proactive risk
assessment can help banks
make informed decisions
and reduce their exposure
to potential risks.

Personalised banking
experiences

Al can analyse customer
data to offer personalised
product recommendations
and services, increasing
customer satisfaction and
loyalty. By understanding
customer preferences, be-
haviour, and financial needs,
banks can tailor their ser-
vices to meet individual
requirements. For instance,
Al algorithms can analyse
a customer’s spending pat-
terns and recommend per-
sonalised investment op-
tions or insurance products
that align with their finan-
cial goals. This personalised
approach not only enhances
the customer experience but
also fosters long-term rela-
tionships with customers.

Costsavings

By automating processes
and improving efficiency, Al
can help banks reduce oper-
ating costs and improve their
bottom line. Al-powered

systems can streamline op-
erations, eliminate redun-
dant tasks, and optimise
resource allocation, leading
to cost savings. For example,
by automating back-office
processes such as data entry
and reconciliation, banks
can reduce manual errors
and operational costs. Ad-
ditionally, AI can help banks
optimise their marketing
strategies by targeting the
right audience with person-
alised offers, resulting in
higher conversion rates and
increased revenue.
Competitive advantage
Banks that adopt Al early
can gain a competitive edge
in the sector by offering inno-
vative services and improv-
ing customer satisfaction. By
leveraging Al technology to
enhance customer service,
streamline operations, and
personalise banking experi-
ences, banks can differenti-
ate themselves from competi-
tors. For example, banks that
use Al-powered chatbots to
provide instant customer
support can attract tech-
savvy customers who value
convenience and efficiency.

Sonny Iroche is a 2022/2023
Senior Academic Fellow at
the African Studies Centre of
the University of Oxford. And
currently in Post Graduate
Studies in Atrtificial Intelligence
for Business, at the Said
Business School, University of
Oxford Linked: http://linkedin.
com/in/sonnyiroche

And also cater for the not-
too-savvy customers through
Al-human coexistence. This
competitive advantage can
help banks retain existing
customers and attract new
ones, ultimately driving
growth and profitability.

Compliance and regula-
tory adherence

Al can help banks ensure
compliance with regulatory
requirements from the Cen-
tral Bank of Nigeria (CBN),
the Nigerian Deposit Insur-
ance Corporation (NDIC),
and other stakeholders by
automating processes and
monitoring transactions
for suspicious activities.
Regulatory compliance is
a critical aspect of banking
operations, and non-compli-
ance can lead to hefty fines
and reputational damage.
Al-powered systems can
analyse transactions in real-
time, flag suspicious activi-
ties, and generate reports for
regulatory authorities.

By automating compli-
ance processes, banks can
reduce therisk of regulatory
violations and ensure adher-
ence to industry standards.

Data analytics

Al can analyse large
volumes of data to provide
valuable insights that can
help banks make better busi-
ness decisions and improve
their overall performance.
By leveraging Al algorithms
to analyse customer data,
market trends, and financial
indicators, banks can gain
actionable insights that drive
strategic decision-making.
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OPINION

GLOBAL PERSPECTIVES

Wow! What a country! Judges are the biggest bribe-takers in Nigeria

By Olu Fasan

IT is official! The judiciary
is the most corrupt institu-
tion in Nigeria; judges are
the biggest takers of bribes
in this country. A few years
ago, I wrote a piece titled
“Lord, give Nigeria bold
and incorruptible judges”
(Vanguard, April 25, 2019).
Earlier this year, I wrote an-
other article titled “Nigeria
needs patriotic, God-fear-
ing judges. Sadly,they are
hard to find” (BusinessDay,
January 1, 2024). When I said
in those articles, and else-
where, that Nigerian judges
are fantastically corrupt, it
seemed as if I was just mak-
ing an assertion, as if I was
just expressing an opinion as
a columnist, although it was
a statement of fact.

But now, we have an of-
ficial confirmation; we have
incontrovertible evidence.
According to arecent survey
conducted and published by
the National Bureau of Sta-
tistics (NBS), in collabora-
tion with the United Nations
Office on Drugs and Crime
(UNODC), Nigeria’s public
officials received N721 bil-
lion in cash bribes in 2023,
and judges topped the list of
the recipients.

The 160-page report ti-
tled “Corruption in Nigeria:

Patterns and Trends,” pub-
lished this month, makes
for sobering reading indeed.
Those in denial about how
utterly broken and rotten
things are in Nigeria must
now realise the incongru-
ency of their position with
reality. What hope is there
for a country when its judges
are the biggest takers of
bribes and receivers of kick-
backs? According to the
United Nations Convention
Against Corruption (UN-
CAC), “judges who cannot
be corrupted inspire and
compel corrupt-free conduct
in a society as a whole.” The
converse is also true: Judges
who can be corrupted induce
and foster corrupt conduct in
a society at large.

Ironically, Nigeria is the
second most religious and
second most prayerful na-
tion in the world, according
to a Pew Research Centre
survey. But what is God’s
injunction to judges, both in
the Bible and in the Quran?
In Deuteronomy 16:19, God
told judges: “Thou shall
not pervert justice; thou
shalt not show partiality;
and thou shall not accept
a bribe.” Why? Well, “for a
bribe blinds the eyes of the
wise and perverts the words
of therighteous.” Sadly, that
injunction is more honoured
in the breach than in the
observance by judges in
Nigeria.

Truth be told, there is
a prevalent perversion
of justice in this country,
with right called wrong and
wrong called right, precisely
because Nigerian judges are
extremely corrupt. In their
book titled ‘Nigeria: What
Everyone Needs to Know’,
John Campbell and Matthew
Page say that Nigeria has
“a judiciary notorious for
accepting bribes and award-

ing favourable rulings to the
highest bidder.” Campbell
is a former US ambassador
to Nigeria and obviously
knew, from intelligence, the
truth about Nigerian judges;
that truth is now formally
established. But how can any

ing NBS/UNODC report,
only about two percent of
Nigerians have contact with
judges. So, how come judges
are the biggest receivers of
bribes? Well, the answer,
thereport says, is that “large
bribes are generally paid to

The converse is also true: Judges who
can be corrupted induce and foster
corrupt conduct in a society at large

Nigerian or any foreigner
have confidence in the rul-
ing of a Nigerian judge when
everyone knows that it was
probably influenced by brib-
ery or political pressure?
This is not a trivial mat-
ter. Judges are next to God
in terms of their powers:
they can order the incar-
ceration or execution of a
person; they can decide who
is a legislator or a governor;
they can set a country in
any direction. Recently, the
Supreme Court changed the
Constitution in the local gov-
ernment autonomy case, and
everybody said whatever the
court says is final. Yet, last
year, the respected senior
lawyer, Dr Olisa Agbakoba,
SAN, a former president of
the Nigerian Bar Association
(NBA), told Channels TV:
“I'velost confidence in what
the courts have been doing
lately,” adding that “facts
and law no longer form the
basis of Supreme Court deci-
sions.” But if facts and law
don’t influence the decisions
of judges, if, instead, bribery
and political pressure de-
termine their rulings, what
is the future of a country
suffused with such judges?
It’s a dreadful future indeed!
According to the damn-

influence important deci-
sions, for example, court
decisions.” In other words,
because their decisions have
substantial consequential
effects, personal, political,
or economic, judges demand
large bribes, and those ben-
efiting from those decisions
are more than willing to
pay the bribes. Put simply,
judges put a high monetary
premium on their “services”
and award favourable rul-
ings to the highest bidder. It
is utterly depressing, and I
shed tears for Nigeria.

Itis worth noting that the
report only covers adminis-
trative corruption through
bribery. It does not cover
grand or political corrup-
tion through the large-scale
transfer of public funds for
private interests by political
officeholders such as gover-
nors and ministers. While
grand or political corruption
involves looting of public
treasury, administrative
corruption involves taking
bribes from fellow citizens
to render a public service.
That’s why it is shocking
that over N721 billion in cash
bribes were paid by citizens
to public officials in 2023. As
the report notes, “public of-
ficials continue to be blatant

about bribe requests.”

Alarmingly, corruption
is also prevalent in public
sector recruitment. Accord-
ing to the report, “around
60 percent of public sector
applicants in Nigeria were
hired as a result of nepotism,
bribery, or both in 2023.”
The report adds that brib-
ery and nepotism also, to
some extent, influence pub-
lic sector promotion. With
public sector recruitment
and promotion being driven
predominantly by corrup-
tion and nepotism, it is little
wonder that Nigeria has
one of the most corrupt and
incompetent civil services in
the world.

Recently, the Vanguard
newspaper published a piece
titled “Anti-Corruption War:
How far can Olukoyede go?”
(Vanguard, July 20, 2024).
Well, I answered that ques-
tion earlier in this column in
an article titled “Anti-graft
war: Why Tinubu’s EFCC
can’t fight kleptocracy in Ni-
geria” (BusinessDay, Janu-
ary 29, 2024). Ola Olukoyede,
the chairman of the Eco-
nomic and Financial Crimes
Commission (EFCC), knows
in his heart of hearts that he
isfighting alosing battle. He
knows he is simply pussy-
footing around the “war” on
corruption. The truth is, the
fish rots from the head down,
and Olukoyede lacks the
courage and the independ-
ence to do the needful.

Think about it. If the
EFCC were to act without
fear or favour on all its

Dr. Fasan, a London-based
lawyer and political economist,
is a Visiting Fellow at the
London School of Economics.
e-mail: o.fasan@lse.ac.uk,
twitter account: @olu_fasan

high-profile cases, several
members of Bola Tinubu’s
cabinet and government
would be facing corruption
trials today. But Olukoyede
will never, can never, touch
any of the president’s minis-
ters or top party functionar-
ies against his wishes and
say-so. He knows he cannot
take the fight to the heart of
Tinubu’s government, even
though that heart is utterly
rotten with corruption. So,
tell me, what anti-corruption
war is Olukoyede fighting?
He is simply fobbing Nige-
rians off!

The writers of the NBS/
UNODC report said it would
“empower citizens to de-
mand greater accountabil-
ity and transparency from
public officials and govern-
ment.” Really? How can that
be when, as the report also
notes, “corruption behav-
iour is seen as the normal
way of doing business in
Nigeria”? Truth be told,
Nigerians don’t care about
corruption in public office.

What’s more, justice is
not blind in Nigeria; the
rich and the powerful can
get away with anything,
thanks to a corrupt judici-
ary. In America, former
President Donald Trump
was convicted of 35 felony
charges, and President Joe
Biden’s son, Hunter Biden,
was convicted of a three-
count gun offence. Yet the
heavens did not fall. In 2020,
while delivering the Su-
preme Court ruling against
then President Trump in his
tax returns case, Chief Jus-
tice John Roberts said: “No
one, not even the President,
is categorically above the
law.” That’s not the case in
Nigeria, where judges have
normalised corrupt behav-
iour. What a country!

By Temitope Ajayi

On Thursday in Abuja, Min-
ister of Finance Mr Wale
Edun addressed a press con-
ference and gave a mid-year
report on the economy. The
Minister told the press what
President Tinubu’s admin-
istration had done in the
last year to address some of
the structural imbalances
in the economy, working
with the fiscal and monetary
authorities.

The Minister, who will
now address a quarterly
media briefing on the state
of the economy, highlighted
that the economy grew faster
in the first quarter of 2024
than in the first quarter of
2023.

According to him, eco-
nomic activity in the first
quarter of 2024 was not only
faster than the first quarter
of 2023, but it was also the
second fastest first-quarter
growth in the last six years.

Mr Edun noted that the
economic growth was broad-
based across several sectors,
including agriculture, indus-
tries, and services. The Min-

Repositioning the economy and what the numbers are saying

ister specifically mentioned
that the agricultural sector
recovered from a negative
position in the first quarter
of 2023 to modest growth in
the first quarter of 2024. As
the Minister pointed out, the
industrial sector also grew
seven times faster in the first
quarter of 2024 than in the
first quarter of 2023.

Mr Edun linked the posi-
tive economic performance
and upswing to the govern-
ment’s well-coordinated fis-
cal and monetary policies.

On the revenue side, the
Coordinating Minister of
the Economy explained that
aggregate federal govern-
ment revenue in the first
half of 2024 was more than
double of the corresponding
period in 2023. According to
the Minister, the growth in
government revenue was
due to the reconfiguration
and improvement in gov-
ernment finances, with oil
revenue as a percentage of
gross revenue increasing
from 11 percent in the first
half of 2023 to 30 percent in
the first half of 2024.

Here are the numbers
as presented by the Min-
ister:

Non-oil revenue: The gov-
ernment’s determination

to mobilise non-oil revenue
has consistently delivered
impressive results. For the
half-year 2024, non-oil rev-
enue not only surpassed the
revenue in the first half of
2023 but was also 30 percent
above the 2024 budget target
without any increases in
taxes.

National debt burden:
The Tinubu administration,
in the words of the Minister,
has been working to man-
age and reduce the national
debt to create better fiscal
headroom for economic man-
agement. In dollar terms,
Mr Edun pointed out that
Nigeria’s debt burden hasre-
duced and the government’s
fiscal deficit has improved.

“Our debt has fallen in
dollar terms from $108 bil-
lion to $91 billion. Addition-
ally, the government has
diligently serviced all its
loans and obligations with
no recourse to ways and
means of financing. The
government has met all its
obligations,” Edun said.

Ways and Means: In the
last year, the administra-
tion has exited the Ways and
Means debt trap due to better
management of the fiscal
space, as the Federal Govern-
ment, under theleadership of

the President, has not relied
on borrowing from the CBN
Ways and Means to fund its
obligations. Edun pointed
out that part of the inflation-
ary pressure the country is
currently experiencing was
a result of the past abuse of
ways and means. The Fed-
eral Government has paid
back the previous N7.3 tril-
lion obligation within a year
of President Bola Tinubu’s
administration.

Debt service to revenue:
In meeting its debt obliga-
tions to avert any form of
default, the Federal Govern-
ment of Nigeria, for decades,
has been spending more
than half of its revenue on
debt servicing. By the end
of June 2023, the Federal
Government was spending
97 percent of total revenue
to service debt. In the last
year of President Tinubu, the
country has recorded a posi-
tive trend in the debt service-
to-revenue ratio. Currently,
the debt service-to-revenue
ratio has declined from 97
percent in the first half of
2023 to 68 percent in 2024,
indicating the government’s
strong position in managing
its debt obligations.

Budget deficit: It has been
a major priority for the eco-

nomic managers to reduce
the budget deficit. Toachieve
this, the federal government,
in thelast year of the Tinubu
administration, improved
government revenue collec-
tion and blocked a lot of leak-
ages. At the media briefing,
Mr Edun noted that the 2024
budget deficit has moved in
the right direction, with a
target of 4.1 percent of GDP,
an improvement from the
6.1 percent deficit recorded
in 2023.

“On an annualised basis,
we are at 4.4 percent, so you
can see we are effectively
very, very close to the budg-
etary target,” Edun said.

Foreign inflows: The gov-
ernment’s efforts to attract
more foreign inflows into the
economy continue to yield
good outcomes. The minister
said the government will
continue the reforms and
improve the business envi-
ronment to engender confi-
dence further. Mr Edun un-
derscored the government’s
efforts to attract foreign
inflows, including imple-

Ajayiis the Senior Special Assis-
tant to the President on Media
and Publicity

menting the national single
window project, which he
said will generate $2.7 bil-
lion annually in economic
benefits. The Minister added
that the government’s accel-
erated stabilisation and ad-
vancement plan has already
attracted $500 million in
investment in the gas sector,
with $7 billion more on the
sidelines waiting to come in.
Inflation and high cost
of living: To address the
current high cost of living
and bring more relief to the
masses, the Minister again
pointed out that the gov-
ernment has implemented
several initiatives and in-
terventions, including a
strategic input programme
to increase the supply of
food, a pivot to compressed
natural gas (CNG) fuel for
mass transit vehicles, and
providing lower-cost financ-
ing for the manufacturing
industry and production.
Mr Edun, who sympathised
with Nigerians for the cur-
rent hardship, which he also
noted will soon blow away,
expressed optimism that in-
flation, despite being “quite
sticky at the moment,” will
decelerate and come down
due to the government’s com-
mitments and actions.
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Is the CBN’sinflation strategy sustainable
or destructive going forwardz?

AS Nigeria moves into
the second half of 2024,
the Central Bank of Ni-
geria (CBN) faces a piv-
otal decision that will
significantly impact the
nation’s economic tra-
jectory. The crux of the
matter is whether the
CBN should persist with
its aggressive rate hikes
or pause to evaluate the
effects of its recent mon-
etary policies.

The CBN’s primary
weapon against inflation
has been the Monetary
Policy Rate (MPR). The
most recent adjustment in
July saw the MPR climb
by 50 basis points to 26.75
percent, part of a broader
strategy that has seen an
800 basis point increase
throughout 2024. This
bold approach is designed
to tackle Nigeria’s severe
inflation crisis, but the
consequences of such ag-
gressive tightening war-
rant a thorough review.

Nigeria’s inflation rate
has surged alarmingly to
34.19 percent as of June

2024, the highest level
since March 1996. Food in-
flation, in particular, has
skyrocketed to 40.87 per-
cent, driven by escalating
transportation costs and
persistent security issues
in key agricultural areas.
The repercussions of this
inflation are far-reaching,
affecting both businesses
and households alike.

The CBN’s strategy has
led to a significant rise
in borrowing costs for
various sectors. The Fast-
Moving Consumer Goods
(FMCG) industry, for in-
stance, has witnessed
a dramatic increase in
debt levels. Major com-
panies, including Nestlii,
Unilever, and Dangote
Sugar, saw their borrow-
ing rise from N411.994
billion in Q1 2023 to a stag-
gering N1,108.277 billion
in Q1 2024. This surge in
debt has translated into
a substantial increase
in borrowing costs, from
N8.788 billion in Q1 2023
to N37.674 billion in Q1
2024.

The repercussions
of this inflation
are far-reaching,
affecting both
businesses and
households alike

For consumers, the
impact of these rate
hikes is felt directly
through higher prices
for everyday goods and
services. The increased
cost of borrowing often
gets passed down the
supply chain, leading
to elevated prices. This,
combined with shrink-
flation—where product
sizes shrink while prices
remain unchanged—
adds to the financial
strain on households.
With food inflation at

40.87 percent, families
are grappling with re-
duced purchasing power
and tighter budgets.

The healthcare sector
is also experiencing the
effects of rising borrow-
ing costs. Key healthcare
providers such as Fidson
and May & Baker have
seen their collective debt
increase significantly,
from N19.89 billion in Q1
2023 to N27.78 billion in
Q1 2024. The rising debt
levels and associated
borrowing costs have
broader implications,
potentially reducing the
availability and quality
of healthcare services,
particularly for low-in-
come and marginalised
communities.

Given these develop-
ments, it is prudent for
the CBN to reconsider
its aggressive tightening
approach. Further rate
hikes could stifle eco-
nomic growth, dampen
investment, and exacer-
bate consumer hardship.
The increased cost of

borrowing might lead to
aslowdown in economic
activity, impacting over-
all stability.

A pause in the rate
hikes could provide
necessary relief, allow-
ing businesses and con-
sumers to adjust to the
current economic con-
ditions. This reprieve
could help stabilise op-
erations, support eco-
nomic recovery, and
lead to a more balanced
growth trajectory.

As Nigeria enters the
latter half of 2024, the
CBN'’s decisions will be
under intense scrutiny.
Balancing the urgent
need to control inflation
with the longer-term
goal of sustainable eco-
nomic growth is cru-
cial. By pausing the rate
hikes, the CBN could
offer a crucial breath-
ing space that allows
the economy to stabilise
and recover, steering
Nigeria towards a more
stable and prosperous
future.
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Six Nigerian firms’ earnings rise
[ ) [ )
to N12bn amid economic woes
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of eight listed firms on
the Nigerian Exchange
Limited recorded an
improvement in their
earnings despite the
tough operating envi-
ronment.

The companies are
United Capital Plec,
Unilever Nigeria Plc,
Multiverse Mining and
Exploration Plc, Living-
Trust Mortgage Bank
Plc, Champion Brew-
eries Plc, and Geregu
Power Plc.

BusinessDay analy-
sis of the firms’ finan-
cial statements shows
that their combined
after-tax profit rose to
N12 billion in Q2, a 48
percent rise from N8.1
billion in the same pe-
riod of 2023.

Geregu Power report-
ed the highest profit of
N5.51 billion in Q2, fol-
lowed by United Capital
with N4.15 billion. Uni-
lever Nigeria had N1.08
billion, Multiverse
Mining and Explora-
tion posted N69 million,
Champion Breweries
recorded N437 million
and LivingTrust Mort-
gage Bank had N193
million.

UPDC’s loss nar-
rowed to N48 million in

Q2 from N73 million in
Q1, while Secure Elec-
tronic Technology post-
ed a loss of N28 million
from N3 million profit.

Analysis ofindividual
firms

Geregu Power

Geregu Power, a Nige-
rian power-generating
firm, after-tax profit
rose to N5.51 billion in
Q2 from N4.51 billion
in the same period of
last year.

The company’s rev-
enue rose to N30 billion
from N20 billion aided
by energy sales.

During the reviewed
periods, its finance in-
come rose to N2.16 bil-
lion from N1.8 billion
and its finance cost fell
to N2.5 billion from N3
billion.

The firm’s earnings
per share rose to N2.22

from N1.8.

United Capital
The after-tax profit of
United Capital Plc, an
investment company,
increased to N4.15 bil-
lion in Q2 from N2.24
billion in the same pe-
riod of last year.
Thefirm’s gross earn-
ings rose by 61 percent

During the reviewed
period its operating in-
come rose to N8.4 bil-
lion from N4.3 billion
while operating expens-
es surged by 43 percent
to N4.4 billion.

Unilever Nigeria
Unilever Nigeria, a
fast-moving consumer
goods firm, after-tax
profit rose to N1.08 bil-
lion from N91 million
during the reviewed
period.

The company’s rev-
enue rose to N31 billion
from N24 billion.

During the reviewed
periods, its finance in-
come rose to N2.1 bil-

Six Nigerian firms' after-tax profit (N'bn)
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N1.4 billion.

The firm’s earnings
per share rose to N0.22
kobo from N0.19 kobo.

Multiverse Mining
and Exploration
Multiverse Mining and
Exploration, a mining
company in Lagos, re-
ported an increase in
its after-tax profit to
N69 million in Q2 from
N23 million in the same
period of last year.

The company’s rev-
enue rose to N178 mil-
lion from N124 million.

During the reviewed
periods, its operating
profit rose to N90 mil-
lion from N47 million
and its finance cost fell
to N21 million from N24
million.

The firm’s earnings
per share rose to N0.16
kobo from N0.06 kobo.

Champion Breweries
Champion Breweries,
a brewery company in
Nigeria, has recorded
a 248 percent growth
in its earnings to N437
million in Q2 from N126
million in the same pe-
riod in 2023.

Its revenue surged
to N5.17 billion in Q2
from N3.12 billion in

N6.69 million in the sec-
ond quarter from N15.8
million in the same
period of 2023 while
income tax also dipped
to N28.2 million from
N57.4 million.

Earnings per share
increased to N5.58 in
the second quarter
from N1.60 in the same
period of 2023.

LivingTrust Mort-
gage Bank
LivingTrust Mortgage
Bank, a financial ser-
vice institution in Ni-
geria, after-tax profit
increased to N193 mil-
lion in Q2 from N107
million in the same
period of last year.

The firm’s gross
earnings rose to N890
million from N660 mil-
lion. Total operating
income rose to N566
million from N451 mil-
lion.

Its operating expens-
es rose to N309 million
during the reviewed
periods from N288 mil-
lion.

The financial insti-
tution’s earnings per
share increased to N3.86
in the second quarter
from N2.15 in the same
period of 2023.

NBCC cuts full-year liabilities to
N123mto curb financial risk

By Folake Balogun

THE Nigerian-British
Chamber of Commerce
(NBCC) reduced its to-
tal liabilities by 24 per-
cent to N123 million
in 2023 to reduce its
financial risk.

David Brown, treas-
urer of NBCC, disclosed
this at the chamber’s
45th Annual General
Meeting last Thursday
in Lagos.

“Total liabilities de-
creased to N123 mil-
lion from N162 million
in the previous year
reflecting our drive to
reduce finance risk by
repaying borrowings
and reducing obliga-
tions to suppliers,” he
said while adding that
the prudent application
of funds led to more
than 50 percent reduc-
tion in the firm’s gear-
ing ratio.

The firm’s gearing
ratio, which is a meas-
ure of financial lever-
age that indicates the
degree to which its op-
erations are funded by
equity versus creditor
financing, reduced to
11 percent in 2023 from
26 percent in 2022.

Ray Atelly, presi-
dent and chairman of
the council of NBCC
said, “When I assumed
office in July 2023, we
had N85.5 million pla-
za liabilities and N29
million other liabili-
ties. This means we
inherited N105 million
in liabilities in total.

“My administration
however decided that
these liabilities have
to be cleared as soon as
possible. Today, only a
total of N43.6 million
is left to be paid. None
of our contractors are
completely paid.

“My administration
remains focused on
paying off all outstand-
ing debts arising from
the construction or
financing of the NBCC
Plaza,” Atelly said.

NBCC generated a
total income of N272
million, indicating a
16 percent increase
from N234 million in
2023.

The president said
“This growth was pri-
marily driven by high-
er revenues from our
program and events
which now make up 75
percent of total revenue
in 2023 compared to 68
percent in 2022.

“We also experi-
enced an 84 percent
growth in rental and
other income as we
continue to leverage
our new headquarters
facilities in Lagos,” he
stated.

Continental Reinsurance grows
revenue to N112bnin 2023

By Modestus Anaesoronye

CONTINENTAL Reinsur-
ance Plc has announced
its financial results for
the year 2023, showcasing
substantial growth and
strong performance across
various metrics.

The group’s result
shows reinsurance rev-
enue growing by 30 percent
to N112.46 billion as against
N86.36 billion in 2022.

This growth, the com-
pany said reflects its abil-
ity to attract and retain a
growing customer base,
demonstrating the trust cli-
ents have in her services.

“We are very pleased
with our financial perfor-
mance for 2023, said Law-
rence Nazare, group CEO of
Continental Reinsurance.

Nazare said, “The sig-
nificant growth across var-
ious metrics underscores
our commitment to deliver-
ingvalue to our clients and
stakeholders.”

Further breakdown
of the results shows that

investment and other in-
comes grew to N30.61 bil-
lion in 2023 from N5.66
billion in 2022, showing
a 440 percent increase,
highlighting its successful
investment strategies and
diversification of income
streams with an improve-
ment in the quality of invest-
ment assets.

This is as profit before tax
for2023 rose to N23.51 billion,
rising from N7.17 billion in
2022, a 228 percent increase.

“This improvement dem-
onstrates our operational
efficiency and strongoverall
performance, driven by de-
liberate forex management
strategies and initiatives.”

Nazare said, “Our suc-

cessful implementation of
IFRS 17, coupled with robust
risk management and effec-
tive underwriting practices,
has positioned us well for
sustained growth. We are
particularly proud of our
regional performance im-
provements, which reflect
our ongoing efforts to en-
hance operational efficiency
and profitability, he said.

In 2023, Continental Re
successfully implemented
IFRS17,enhancingtranspar-
ency, consistency, and com-
parability in our financial
reporting.

Onregional performance,
Lagos showed consistent per-
formance with a slight im-
provement in the combined
ratiocompared tolastyear. It
remainsastrongcontributor
toboth underwriting results
and profit before tax (PBT),
highlighting operational
robustness and profitability.
Written premium contribu-
tion for the review year was
31 percent against 30 percent
in 2022, while profit before
tax was 73 percent.
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Nigerian health startup secures
S1.6m for clinical speech

By Temitayo Ayetoto-Oladehinde

NIGERIA’S budding
health-tech startup, Intron
Health, has secured $1.6
million pre-seed funding
to develop an Al-based solu-
tion for the clinical speech
recognition of over 200 ac-
cents spoken in developing
countries.

The funding stemmed
from contributions from
angel investors including
Google, Clear Global, NYU,
and Optum.

The health tech com-
pany operates one of Afri-
ca’s largest clinical speech
datasets, with over 3.5
million audio clips across
multiple specialties and
domains, and 288 accents
from over 29 countries.

Its data arsenal ena-
bles the solution to deliver
real-time transcription
of speech-to-text within

hospital settings, helping
healthcare providers to
generate electronic medi-
cal records without hassle.

With this funding, In-
tron Health management
plans to strengthen its
research efforts, capacity,
and distribution, according
to a statement.

Some of the funding will
also expand a team of tech
talent to support product
development and market
expansion, driving conti-
nuity and breaking further
technological barriers.

Tobi Olatunji, founder
and chief executive of In-
tron Health said he had
experienced first-hand the
difficulty of delivering
quality healthcare amid an
overwhelming patient load
and lean resources when
he worked as a doctor in
Nigeria.

“We are excited about

the adoption and growth
we have seen over the past
year, which shows we are
addressing a significant
need and providing an
overdue solution to a criti-
cal problem in the global
south. With the backing of
prominent global investors
who bring deep knowledge
and expertise, we are look-
ing forward to our next
phase of growth,” Olatunji
said.

Results from test runs
indicate the solution has
improved the efficiency of
health outcomes and posi-
tively impacted hospital
finances, the CEO added.

At the University Col-
lege Hospital, Ibadan, the
company improved the
workload of healthcare
practitioners, reducing
radiology reporting turna-
round time from 48 hours to
just 20 minutes, according
to Olatunji.

Foundation gathers experts to
reform Nigeria’s public sector

By Abubakar Ibrahim

THE Aig-Imoukhuede Foun-
dation, anon-profit organisa-
tion, is convening a national
workshop titled “Rethink-
ing Reforms: Why Many
Reforms Fail in Nigeria and
What We Can Do About It.”

The workshop will be
held on July 30, 2024, and
will bring together key
stakeholders to discuss criti-
calissueshinderingthe suc-
cess of public sector reforms
in Nigeria.

While Nigeria’s public
service has a commendable
history of guiding the nation
through challenging times,
recent decades have wit-
nessed a decline in its effec-

tiveness due to factors such
as political interference,
a lack of meritocracy, and
limited citizen participation.

To understand the root
causes of these challenges
and chartapath forward, the
Aig-Imoukhuede Foundation
commissioned an in-depth
research study on public sec-
tor reforms. The workshop
will serve as a platform to
unveil the initial findings
of the research and engage
in collaborative discussions
with key stakeholders.

“Our mission at the Aig-
Imoukhuede Foundation is
to facilitate the reform of the
Nigerian public service so
that it reaches its potential
as a powerful agent for posi-

tive change,” said Ofovwe
Aig-Imoukhuede, Executive
Vice Chair atthe Aig-Imouk-
huede Foundation.

“This workshop provides
a platform to identify the
underlying causes of past
public sector reform failures
and develop a roadmap for
achieving lasting progress
in the future.”

The workshop will ex-
plore various topics, in-
cluding an analysis of past
reform efforts and their
limitations, and the develop-
ment of solutions to address
current challenges such as
thelack of meritocracy, ethi-
cal concerns, and limited
use of technology in reform
initiatives.

IDEA Africaunveils new initiative
to empower female-led startups

By Chinwe Michael

IDEA Africa, with the
support of the UK-Nige-
ria Tech Hub, has an-
nounced the launch of
the call for applications
for the Startups and
Talent Enhancement
Programme (STEP), ef-
fective until August 31,
2024.

The organisation
said the STEP initiative
is designed to support
post-revenue startups
that have achieved mar-
ket traction but face
challenges in technical
debt, growth hacking,
marketing, compliance,
risk, etc.

The six-month pro-
gramme will focus on
female-led startups, tal-

ents, and mentors in
targeted states which
include Enugu, EKkiti,
and Rivers.

“STEP is about more
than just providing re-
sources; it’s about em-
powering post-revenue
startups to overcome
their unique challenges
and reach their full po-
tential,” said Ifedy Eze,
Executive Director of
IDEA Africa.

“We believe in the
transformative power
of innovation and are
committed to fostering
a vibrant ecosystem
where both startups
and talent can thrive,”
he said.

In a statement, the
organisation said the
programme uses arigor-

ous screening procedure
to ensure that the pro-
gram’s quality and effect
remain high.

“Startups, mentors,
and talent are evaluated
based on development
potential, experience,
and alignment with the
program’s objectives.
Talent fees are shared
between the startup (40
percent) and STEP (60
percent),” it said.

STEP will collaborate
with various hubs and
seasoned experts to de-
liver effective mentoring
and training sessions
for talent. Founders will
receive expert and pro-
fessional guidance on
growth hacking, scal-
ing, strategy, and mar-
keting.
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L-R: Toyin Henry-Ajayi, group head, retail marketing, communications and analytics, Access Bank plc; Abio-
dun Olubitan, group head, women initiative; Njideka Esomeju, group head, consumer banking; Bolarinwa
Animashaun, regional sales director, Lagos; Thelma Luke-Nwoye, unit head, consumer asset; and Gbenga
sheriff Adeleke, head of risk management, environmental and social risk, during the launch of Switch to Solar
campaign by Access Bank plc in Lagos.
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L-R: Muktar Aliyu, director-general, National Agency for the Control of AIDS (NACA); Temitope llori;
Tunji Alausa, minister for health; Funmi Adesanya, coordinator, U.S. President's Emergency Plan for

AIDS Relief; and Sani Aliyu, former director-general, NACA, at the ongoing International AIDS Society
in Germany, yesterday.
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L-R: Hakeem Adeniji-Adele, deputy-managing director, eTranzact International plc; Olaniyi Toluwalope,
managing director/CEO; and Wole Abegunde, chairman of the board, at the annual general meeting of
eTranzact International plc held in Lagos, recently.

L-R: Chijioke Eze, head, banking technologies, Interswitch; Tyoyila Aga, vice president, financial services,
Interswitch; Robinta Aluyi, vice president, sales and account management, Interswitch; and Neil Cosser,
regional sales director, Africa, Thales Group, at the Interswitch and Thales Customer Engagement Forum
recently held in Lagos.
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THE UNBEARABLE WEIGHT OF HISTORY

Three decades after Rwanda’s genocide, the pastis ever-present

Paul Kagame sees himself as indispensable to a still fragile country

EVERY year on April 7th Paul
Kagame, Rwanda’s president, com-
memorates the start of the most
abominable event of the late 20th
century, the Rwandan genocide.
Over 100 days in 1994 masses of the
majority Hutu population slaugh-
tered hundreds of thousands of their
countrymen, mostly from the mi-
nority Tutsi group. In these annual
speeches Mr Kagame offers glimpses
of why he is Africa’s most polarising
leader. In one breath there is the
official narrative: Rwanda is now a
miracle of peace, unity and prosper-
ity—a beacon of progress lit from the
embers of the genocide. In the next
there are hints of the more sinister
figure his critics decry, for instance
in his disdain for those who challenge
him. They also point out his brutal
repression and his warmongering in
neighbouring Congo.

Ahead of the 30th anniversary of
the genocide some observers in Kiga-
1i, the capital, hope that Mr Kagame
will use the event to move beyond
the question of whether Rwanda is
Africa’s Singapore or Africa’s North
Korea. About two-thirds of Rwanda’s
population are under 30. Some dip-
lomats and businessmen wonder
whether the 66-year-old president,
who has, in effect, run the country
since 1994, might speak of the next 30
years, loosen the grip of his authori-
tarian state and even suggest when
he might plan to step aside.

That is unlikely. In the “land of
a thousand hills” only one man can
have the moral high ground. On July
15th Mr Kagame will almost certainly
bere-elected as president with a mar-
gin that would make even Vladimir
Putin blush, in a ballot neither free
nor fair. Having won 98% of votes in
a constitutional referendum in 2015
that still allows him to run for two
more terms of office lasting until 2034,
he is going nowhere.

To assess Rwanda today, you
can look at Mr Kagame’s policies in
three places: at home, in the wider
Great Lakes region, and in the rest
of the world. Across them a picture
emerges of some reform and recon-
ciliation, with a lot of repression and
realpolitik. Central to Mr Kagame’s
domestic agenda is state-enforced
brainwashing. At mandatory ingan-
do (solidarity) camps and in prisons,
an official narrative is drummed
into the population. It is a story that
emphasises a national Rwandan
identity over ethnic ones. It does not
mention the crimes committed by
Mr Kagame’s party, the Rwandan
Patriotic Front (rpf).

For the government, the case for
top-down reconciliation is obvious,
given that perpetrators live cheek
by jowl with the families of victims.
Has it worked? A state-sponsored
“reconciliation barometer” shows
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Thousands of abandon-ed machetes collect at the border of Rwanda and Tanzania,

1 January 1994.

that nearly 100% of Rwandans re-
spond positively to questions about
whether they are tolerant, trusting
and united. Phil Clark of the School
of Oriental and African Studies at
the University of London has written
that “most Rwandans...have chosen
to get on with life rather than settle
old scores.”

Other researchers argue that
in Rwanda reconciliation is often
superficial. Susan Thomson of Col-
gate University in New York has
described “everyday resistance”
to government schemes. This in-
cludes people keeping silent or even
laughing during community meet-
ings, and passing critical messages
clandestinely at vegetable markets.
Though it is impossible to see into
the hearts of ordinary Rwandans,
you can see the repression that
has come with reconciliation.
Expansive laws banning “divi-
sionism” and genocide denial are
used against dissidents. A system
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whereby neighbours spy on one
another keeps close tabs on vil-
lagers. Journalists and opposition
politicians have been imprisoned
and some have died in mysterious
circumstances. Opponents of the
regime outside the country have
been harassed and some have been
killed, according to Human Rights
Watch, an international monitor.
Rwanda prefers it when visitors
focus on Kigali’s clean streets, its
gleaming convention centre, the
lack of petty corruption, its tour-
ism lodges and mountain gorillas.
Western diplomats praise Rwanda’s
effective use of aid, which adds up
to the equivalent of around 75%
of government spending. Such is
the interest from other African of-
ficials that there is now a dedicated
agency explaining how they can use
Rwanda’s methods. It is a sign of
what Ken Opalo, a Kenyan academic,
calls “Rwanda envy”. Some of that is
justified. gdp grew by more than 8%
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a year on average from 1995 to 2022.
Life expectancy increased from 49
years to 66 between 2001 and 2021.
Child mortality fell by 77%.

Yet there may be less to Rwanda’s
success than meets the eye. Several
researchers have credibly suggested
that official measures of poverty
underestimate its true extent. Oth-
ers have questioned official data on
agricultural yields. And just 2% of
Rwandans have fridges, a symbol
of African middle-class life. That is
well below the rate in other nearby
countries such as Ethiopia (6%) and
Tanzania (10%) that have similar
incomelevels, according to the Global
Data Lab at Radboud University in
the Netherlands.

In private many Rwandans com-
plain about big gaps between the rich
and poor. The country has a higher
Gini coefficient, a benchmark for
income inequality, than regional
peers. A sense that the gains from
growth are heavily skewed to a nar-
row elite could be socially dangerous.
One study suggests that Tutsis, who
make up 10-15% of the population,
hold 80% of top jobs in the govern-
ment and state-owned firms such
as Crystal Ventures, run by the rpf,
and Horizon, run by the army. Some
foreigners praise these firms for in-
vesting in the economy, though they
can also deter investors by stifling
competition.

Yet Mr Kagame’s ambitions have
never been limited by his country’s
borders. In the 1980s he and other
Tutsiexiles in Uganda helped Yoweri
Museveni take power in that country.
In the early 1990s the rpf went to war
against the then Hutu-led regime in
Rwanda, and in 1994 it marched on
Kigali to end the genocide, which was
sparked when a plane carrying Ju-
venal Habyarimana, Rwanda’s then
president, was shot down. In 1997 Mr
Kagame and Mr Museveni together
toppled Mobutu Sese Seko, Congo’s
dictator for three decades, after he
gave sanctuary to Rwandan army and
militia leaders who had taken part
in the genocide. When the man they
replaced him with, Laurent Kabila,
proved less than pliant, Rwanda in-
vaded again, instigating a war that
led to the loss of 1m-5m lives, mostly
from hunger and disease.

Bad neighbours

Rwanda, which seems to export
more minerals than it mines at home,
has retained a strong presence in
resource-rich regions of eastern
Congo. According to the un, it sup-
ports an armed group known as m23,
which is accused of murder and rape
and is close to capturing the regional
capital, Goma, increasing tension
between Congo and Rwanda. “War
could break out at any time,” worries
a Western diplomat.

Rwanda’s sympathisers argue

that its actions in eastern Congo
are about self-defence and the pro-
tection of Tutsis. The Rwandan
government points out that there
are links between the Congolese
army and a group known as the fdlr,
which traces its origins to the Hutu
gitnocidaires who fled in 1994. Yet
there is more to Rwanda’s meddling.
The latest spasm of violence by m23
followed Congo’s moves to sideline
Rwanda by inviting Burundian and
Ugandan troops into the country
and by cosying up to Kenya. Michela
Wrong, a journalist, wrote last year
that “Kagame has long believed in
his right to be incontournable [un-
avoidable], not only in Rwanda but
also in the region, on the continent,
and even in the global arena.”

Some early aid to Rwanda was
motivated by Western guilt for fail-
ingto intervene to stop the genocide;
some because Rwanda proved that
aid to Africa could actually work. In-
creasingly, though, it is Mr Kagame’s
transactional realpolitik that en-
sures the West backs him. Britain,
for instance, wants to send asylum-
seekers there. Some in Rwanda’s
government regret that deal because
they think it tarnishes its brand. But
there have been benefits. Britain
has agreed to pay J370m ($470m)
for the “partnership” by 2026, about
ten times more than its annual aid
contributions to the country, with
more cash if asylum-seekers ever
arrive. That contrasts with Britain’s
response in 2012 to an m23 offensive,
when it cut aid to Rwanda.

France, too, is cosying up to Mr
Kagame. For years relations were
strained because a French judge ac-
cused the rpf of shooting down the
plane carrying Habyarimana, whose
regime Paris supported. Emmanuel
Macron, who in 2021 in Kigali asked
for forgiveness for France’s role dur-
ing the genocide, has repaired rela-
tions. The eu is funding Rwanda’s
deployment against jihadists in
Mozambique, near where Total, a
French energy giant, is building a
huge gas project. In February, to the
ire of Congo, the bloc said it wanted
to boost imports of minerals from
Rwanda.

America has taken a tougher
stance. It has imposed sanctions on
a Rwandan general for his alleged
role in supporting m23 and has sus-
pended military aid. But America
remains Rwanda’s largest donor and
is reluctant to alienate Mr Kagame,
an ally with a strong army that he is
willing to send to unstable parts of
Africa. Rwanda’s leader also knows
his way around Washington; in
February he wooed congressmen at
a prayer breakfast. (By contrast, a
South African delegation turned up
during recess and struggled to meet
anyone.)
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STRANGER DANGER

How to predict Donald Trump’s foreign policy

He may be inconsistent, but his advisers offer some clues

JOHN bolton, Donald Trump’s
national security adviser in 2018-
19, has simple advice for anyone
trying to understand his former
boss’s philosophy on foreign
policy: don’t bother. Mr Bolton,
who fell out with Mr Trump, says
the former president has no con-
sistent principles, only moods,
grudges and an obsession with
his image. Thus he could both
threaten North Korea with “fire
and fury” and hold three chum-
my summits with Kim Jong Un,
for example, or both talk about
leaving the nato alliance and then
reinforce its eastern flank.

Mr Trump’s current acolytes
retort that “America First” is
a perfectly coherent ideology,
which was never properly ad-
opted owing to obstructive ad-
visers like Mr Bolton and the
inexperience of the ex-president’s
true devotees. Anyway, enthuses
Fred Fleitz of the America First
Policy Institute (afpi), a Trumpist
think-tank, “You forget how good
things were when Trump was in
office.” There were no big wars,
four peace deals between Israel
and Arab states, a successful re-
negotiation of the nafta free-trade
agreement with Canada and
Mexico and a partial trade deal
with China—not to mention low
inflation and a less permeable
southern border. If Mr Trump
regains the White House, he will
reverse President Joe Biden’s
“weakness” which, in the Trump-
ists’ telling, encouraged Russia’s
full-scale invasion of Ukraine,
Hamas’s attack on Israel and Chi-
na’s bullying of Taiwan. By sheer
force of character, Mr Trump will
restore American power, deter
foes and impose order.

Stay up to date with our new
daily update, The us in brief, and
our presidential poll tracker.

Admirers and detractors
alike, however, struggle to pre-
dict specific policies Mr Trump
might adopt. Even those close to
him admit that, until he is in the
room with the likes of Vladimir
Putin, Xi Jinping or Prince Mu-
hammad bin Salman, he may
not know himself what he wants
to do. The art of the deal, they
claim, lies in personal dynamics.
Yet both the critics and the true
believers argue that those around
Mr Trump play a part in channel-
ling his urges, whether muddled
or masterful. To understand
what Mr Trump might do around
the world, therefore, it pays to
look at the competing ideologies
of his advisers.

Make AmericaInchoate Again

Republicans have now splin-
tered into at least three dis-
tinct schools of foreign policy,
to borrow the taxonomy of the
European Council on Foreign
Relations, a think-tank: prima-
cists, restrainers and prioritis-
ers. At least a few members of
each group are likely to have Mr

¥ o lE N

Ay

';;,..

e

),

NS

lllustration of a giant hand putting a globe on a golf tee.

Trump’s ear if he becomes presi-
dent again. Where these groups
all align, it is relatively easy to
predict policy. Where they are at
odds with each other, or with Mr
Trump’s impulses, expect erratic
policymaking.

The primacists, the heirs of
Ronald Reagan, want to preserve
America’s global hegemony. They
include many “never-Trumpers”
who have been largely sidelined
within the conservative move-
ment. Also weeded out of Mr
Trump’s inner circle is the “axis
of adults” that once held him in
check, such as John Kelly, his
former chief of staff, James Mattis
and Mark Esper, both former de-
fence secretaries, and Mr Bolton
and another former national
security adviser, H.R. McMaster.

Some Reaganites have none-
theless stayed on Mr Trump’s
good side by kowtowing and, when

necessary, suppressing their be-
liefs. They include Mike Pompeo
and Robert O’Brien, Mr Trump’s
last secretary of state and national
security adviser respectively,
who may again have big jobs in a
second term. In the Senate Marco
Rubio, Lindsey Graham and Tom
Cotton—all hawkish primacists—
remain in favour.

Against them are ranged the
“restrainers”, akin to the iso-
lationists of yesteryear. They
believe America should not at-
tempt to police the world but in-
stead focus on troubles at home,
notably the border with Mexico.
Outright isolationists, such as
Vivek Ramaswamy, who ran
for the Republican presidential
nomination, are probably a mi-
nority in the party elite. But they
increasingly capture the mood of
the Republican electorate. The
Chicago Council on Foreign Af-

NATO, China, Ukraine, they’re all lame
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fairs finds, for the first time in
half a century of its polls, that a
majority of Republicans—par-
ticularly Mr Trump’s most ar-
dent supporters—think America
should stay out of world affairs.
Between the primacists and
the restrainers stand the priori-

tisers, who want America to do
less in Europe and the Middle
East in order to concentrate
resources in Asia to confront Chi-
na. Elbridge Colby, a former Pen-
tagon official under Mr Trump,
has become the prioritisers’
high priest. He argues that most
Americans are neither ready to
pay for the high defence spend-
ing needed to try to preserve
America’s primacy, nor willing
to yield Asia to China. Instead
America must adjust priorities,
just as imperial Britain reset re-
lations with France and Japan to
confront arising Germany at the
turn of the 20th century.

But prioritisers are a broad
group (the Biden administration,
for example, also says it wants
to focus on China). They include
China hawks like Mr Colby and
figures who prefer to spend mon-
ey at home than abroad, such as
J.D. Vance, a senator from Ohio.
Sceptics wonder whether the em-
phasis on China is really just dis-
guised isolationism. Would those
who do not even want to confront
Russia indirectly in Ukraine re-
ally be prepared to fight a war
with China over Taiwan?

Mr Trump bestrides all three
groups. Restrainers see him as
one of their own. He shares their
desire toreduce military commit-
ments, especially in the broader
Middle East. “By destroying the

Republican establishment, and
by reconfiguring the electoral
base of the Republican Party,
Trump opened the space for
restrainers more radical than
he is to gain positions of promi-
nence and influence,” says Mat-
thew Continetti of the American
Enterprise Institute, another
think-tank.

Yet Mr Trump also has plenty
of primacist moments. He be-
lieves in strong military forces,
echoing Reagan’s call for “peace
through strength”. He bombed
Syria over its use of chemical
weapons and ordered the assas-
sination of Qassem Suleimani,
who co-ordinated the foreign mi-
litias that act as proxies for Iran.
And in true prioritiser fashion,
he devoted far more attention
as president to China than to
Europe or the Middle East.

Inpart, that may be because Mr
Trump thinks of foreign affairs in
business terms, as a source of profit
and loss. He believes trade deficits
are the result of “unfair” practices
(most economists see them as a
reflection of different levels of sav-
ing and investment in different
countries). Mr Trump used to ask
aides before meeting theleader ofa
foreign country, “What’s the trade
deficit?” He also takes umbrage at
allies that skimp on defence while
benefitingfrom American security
guarantees, claiming, “The world is
laughing at us.”

Like primacists and prioritis-
ers, Mr Trump will favour muscu-
lar defence. Arms control isliable
to be further eroded, since none of
the three factions will champion
it. A Trump administration will
probably not renew the New start
treaty, which limits long-range
nukes and expires in 2026, partly
because Russia has abandoned
many of its provisions, and mostly
because China is rapidly expand-
ing its stockpile.

Make Russia Great Again

America First has come to
mean, in effect, “Europe last”—a
view shared by both restrainers
and prioritisers. YouGov polls
find that more Trumpist, Make
America Great Again (maga) Re-
publicans regard nato unfavour-
ably than favourably. Among
other Republicans the pattern
is reversed. Similarly, maga
Republicans are less likely than
non-maga ones to regard Russia
as an “enemy” (see chart).

The Senate, where primacists
still hold sway, recently passed a
bipartisan bill to provide more
military aid to Ukraine (as well
as Israel and Taiwan). But the
House of Representatives, where
maga types have more clout, has
formonths blocked the assistance.
They argue America must first
adopt strict curbs on migration
across America’s southern bor-
der (even though, at Mr Trump’s
urging, they rejected a bipartisan
Senate bid to do just that).
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Economic hardship: Proposed
August 1 protestis poorly timed

By Paul Ighinoba

THE level of anxiety, ap-
peals, remonstrations, and
high-level consultations
by the Bola Ahmed Tinubu
Administration concern-
ing the proposed August 1
protest, and even implied
and bare-faced threats by
some security organs, are
in themselves a study in
the dynamics of democracy
in Nigeria, as imperfect as
it may be. But the planned
protest is ill-timed. If the
goal is to protest against
current economic hardship,
which admittedly is biting
for a large segment of our
population, it ought to have
been done months ago when
prices began to rise at un-
precedented rates, month-
on-month, and when amelio-
rative responses were slow
in coming. But so much has
since changed, and we are
just at the cusp of a turna-
round in the economy. I
speak as an economist. I
hold brief for no one. The
Nigerian economy is simply
my constituency.

Genuine cost of living
protests are usually spon-
taneous and not planned for
weeks by faceless organis-
ers. The Egyptian ‘Bread
Intifada’ or ‘Bread riots’ of
1977 is a case in point. It was
an unorganised and sponta-
neous uprising against the
increase in commodity pric-
es January 18 and 19, 1977,
after the Egyptian govern-
ment cut subsidies for basic
foodstuffs. I am by no means
advocating for a food riot,
but just to make the point
that when the planning of a
cost of living protest lingers
for solong, it takes on politi-
cal coloration.

President Tinubu should
be commended for muster-
ing the political will, which
his predecessor lacked, to
introduce absolutely nec-
essary economic reforms
when he came to power.
His political rivals would
have soon after assuming
office done exactly the same
thing—for the simple rea-
son that Nigeria was in a
very serious financial crisis
and was on the brink of an
economic collapse of cata-
clysmic proportions. It is
evident that was not very

. |

obvious when we were lit-
erally burning away all our
scarce petrodollar crude oil
revenue through a balloon-
ing fuel subsidy regime with
the government going on a
borrowing spree, chalking
up N27 trillion of ways and
means borrowing from the
Central Bank of Nigeria—a
code name for printing nai-
ra notes to spend largely on
salaries and consumables,
along with billions of dollars
of foreign debt.

This might sound un-
popular, but the Tinubu
Administration has done
a good job in rescuing the
economy from collapse for
the following reasons:

The inflation rate in June
2024 of 34.19 percent only
recorded a mere 0.24 percent
month-on-month increase
and a similar 0.26 percent
month-on-month increase
in the May inflation rate of
33.95 percent. From July,
the inflation rate would
have possibly plateaued and
begun to decline month-by-
month, if not for the coinci-
dence of the payment of the
new minimum wage.

Many measures have
been taken so far by the
government to ameliorate
the economic hardship,
including the new mini-
mum wage of N70,000; the
establishment of the Nige-
rian Education Loan Fund

(NELFUND) to give loans to
students in tertiary schools;
a five-month duty-free im-
port window for maize, rice,
wheat, and others; the dis-
tribution of 740 trailer loads
of rice across Nigeria—20
trucks to each state for the
most vulnerable; and the
and the free conversion of
the engines of public trans-
port vehicles to CNG fuel.
Improved macroeco-

If the goal is to
protest against
current economic
hardship, which
admittedly is biting
for a large segment
of our population,
it ought to have
been done months
ago when prices
began to rise at
unprecedented
rates, month-
on-month, and
when ameliorative
responses were
slow in coming

nomic management: The
Federal Government has
exited ways and means,
meaning government no
longer prints money to pay
salaries; CBN hasliquidated
the $812.2 million trapped
funds owed to foreign air-
lines and is working as-
siduously to clear a total
of $7 billion of backlog of
debts owed to foreign busi-
ness partners; considerable
improvement in revenue
collection — Federal Ac-
count Allocation Committee
(FAAC) disbursement for
June 2024 was N2.32 trillion
compared to total FAAC al-
location of N890.71 billion
in June 2023, which is a 160
percent increase; Federal
Government’s revenue to
debt service ratio dropped
from 97 percent in 2023 to 68
percent in 2024, according to
Mr. Wale Edun, Minister of
Finance and coordinating
Minister of the Economy;
government plans to reduce
budget deficit from 6.1 per-
cent in 2023 to 4.0 percent in
2024; and the stabilisation
of the naira exchange rate,
which has moderated the
rate of increase of inflation.

The local refining of die-
sel by the Dangote Refinery
has already reduced the
price of diesel from N1,700
to N1,100 per litre, and with
the beginning of local pro-
duction of premium motor

spirit or petrol by local re-
fineries in August and the
export of excess production,
the Nigerian foreign ex-
change market is set to wit-
ness significant liquidity,
which will impact positively
on both the naira exchange
rate as well as the inflation
rate. The onset of the har-
vest season and duty-free
food imports are expected
to impact positively on food
prices and headline infla-
tion.

The foregoing arguments
are enough to take the wind
out of the sail of the pro-
tagonists of the proposed
August 1 protest, who, from
all indications, are primar-
ily politically motivated.
But it is abundantly clear
that workers, students, and
other critical stakehold-
ers, including most of the
Southern and Middle Belt
states, may not be actively
participating in the protest.

Be that as it may, the
democratic rights of the pro-
testers must be upheld for as
long as it is a peaceful pro-
test, no matter their agenda.
But they must observe the
four tests of Martin Luther
King for mass action or
protest: 1. they must demon-
strate they have a grievance
and are not using the protest
to cause confusion and for
the purpose of revenge; 2.
they must have exhausted
all methods of engaging the
government for peaceful
resolution of their griev-
ances; 3. having found all
those methods and doors to
be closed, they must ensure
they do not cause injustice
to others; and 4. they must
demonstrate they have a
clear programme of salvag-
ing the society without caus-
ing injustice to others.

Mr. Igbinoba is Team Lead/CEO at
ProServe Options Consulting, Lagos
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CBNin 2 2024: Continue tightening

or pausc after July rate hike?

By Oluwatobi Ojabello and Wasiu Alli

DECIDING on economic policy is
like balancing a tightrope—every
move counts. As the Central Bank
of Nigeria (CBN) faces a pivotal
choice for the second half of 2024,
the big question is: should they
keep tightening the ropes with
more rate hikes or pause to see
how the recent moves affect the
economy?

The Central Bank of Nigeria
(CBN) has been vigorously tack-
ling inflation with its primary
weapon: the Monetary Policy Rate
(MPR). The most recent strike
came in July, when the CBN
boosted the MPR by 50 basis points
to 26.75 percent, within an asym-
metric corridor of +500/-100 basis
points. This increase is part of an
aggressive strategy, marking a
total adjustment of 800 basis points
in 2024 alone.

Inflation in Nigeria has been
on a steep upward trend, reach-
ing 34.19 percent in June 2024, the
highest since March 1996. This
surge has been driven predomi-
nantly by food inflation, which
soared to 40.87 percent. The rising
costs of transporting farm pro-
duce, coupled with security chal-
lenges in food-producing areas,
have exacerbated the situation.

According to the National
Bureau of Statistics (NBS), core
inflation (which excludes volatile
items such as food and energy) also
saw a significant rise, hitting 29.5
percent in June 2024. This increase
isattributed to higher import costs
and the pass-through effect of ex-
change rate depreciation.

The case for pausing the tight-
ening policy
At this juncture, it is imperative
for the apex bank to recognise the
potential risks associated with
any further aggressive tightening
policy. As the BusinessDay analy-
sishas highlighted, higher interest
rates can dampen investment and
credit expansion, potentially sti-
fling economic growth.
Moreover, the increased cost
of borrowing may lead to a re-
duction in consumer spending,
further slowing down economic
activity.

Risk of continued tightening
The frequent rate hikes have had
a significant impact on borrow-
ing costs for Fast-Moving Con-
sumer Goods (FMCG) companies.
Higher interest rates have led to
increased debt servicing costs,
compelling these firms to reassess
their debt structures and overall
financial strategies.

According to a BusinessDay
analysis, the FMCG sector in
Nigeria has witnessed a dramatic
shift in borrowing trends. Major
players—including Nestlii, Unile-
ver, Cadbury, BUA Foods, Nascon
Allied Industries, and Dangote
Sugar—borrowed a staggering
N411.994 billion in Q1 2023.

Fast forward to Q1 2024, and
this figure has more than doubled
to N1,108.277 billion, marking
an eye-watering 169 percent in-
crease. This surge in borrowing

Monetary Policy Rate (MPR) Trends
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The rising costs of
transporting farm
produce, coupled
with security
challenges in food-
producing areas,
have exacerbated
the situation

reflects the sector’s efforts to
navigate economic challenges and
seize growth opportunities.

This dramatic rise in debt
brings with it significant bor-
rowing costs. In Q1 2023, these
FMCG giants faced a cumulative
borrowing cost of N8.788 billion.

By Q1 2024, this cost has surged
to N37.674 billion, representing
an astonishing increase of 328.7
percent.

The economic implication is
that the sharp increase in bor-
rowing costs can strain FMCG
companies’ financial health.
Higher borrowing costs may
squeeze profit margins, as firms
must allocate more revenue to
service their debt.

This financial pressure could
limit their ability to invest in
new projects, innovate, or expand.
Companies may also face chal-
lenges in managing cash flow,
potentially leading to cutbacks in
other areas such as marketing or
research and development.

The ripple effects extend to
households as well. As FMCG
companies pass on increased
costs to consumers, everyday
products may become more ex-
pensive, as is happening now.

Additionally, some goods ex-
perience shrinkflation—a phe-
nomenon where the package size
remains the same but the actual
content decreases. This can subtly

A 6-Month Inflation Rate Trend
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impact consumers’ purchasing
power and household budgets.
The rise in the cost of living,
driven by the 40.87 percent food
inflation rate, further exacerbates
these challenges for households.

The healthcare sector is also
feeling the pinch from high bor-
rowing costs, much like the
FMCG sector. Analysis of key
players such as Fidson, May &
Baker, and Neimeth International
reveals a significant uptick in
their debt levels.

In Q1 2023, these companies
collectively owned N19.89 billion.
By Q1 2024, this amount surged to
N27.78 billion, marking a notable
39.7 percent increase.

The borrowing costs associ-
ated with this rising debt have
also climbed. In Q1 2023, the
cumulative borrowing cost for
these healthcare firms was N1.121
billion. By Q1 2024, this cost had
edged up slightly to N1.139 billion.

These trends highlight the
financial challenges faced by
healthcare companies and the
importance of managing debt
effectively. The implications
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extend beyond balance sheets—
they directly affect vulnerable
populations.

As healthcare providers grap-
ple with higher costs, there’s a
risk of reduced access to quality
healthcare services. Vulnerable
individuals, including low-in-
come patients and marginalised
communities, bear the brunt of
these financial pressures.

Benefits of a pause
Conversely, pausing the rate
hikes could provide the economy
with much-needed breathing
space. It would allow businesses
to adjust to the new interest rate
environment and stabilise their
operations.

This could lead to a more bal-
anced growth trajectory, fostering
economic recovery and stability.

Usman, an economist working
at a research institute, believes
it is time for the CBN to pause
its tightening policy. “The ag-
gressive rate hikes have been
necessary to combat inflation, but
continuing on this path could do
more harm than good,” he says.

Usman further suggests that
both fiscal and physical policies
should be employed. “While fis-
cal policy uses necessary instru-
ments to address the problem, the
physical aspect should wage war
against any form of insecurity,”
he advises.

He emphasises that the govern-
ment knows where the problem
is coming from—it is insecurity.
“Inflation will remain unabated
because the supply chain of food is
disrupted locally. Effectively fight-
ing insecurity will surely impact
inflation, which is driven mostly
by food prices,” he concludes.

Future Outlook

As Nigeria enters the latter half
of 2024, the CBN’s decisions will
be closely watched. The central
bank must weigh the immediate
need to control inflation against
the longer-term goal of fostering
sustainable economic growth.
Analysts suggest that a cautious
approach, potentially involving
a pause in rate hikes, could help
strike this balance.

The CBN’s policy choices in the
coming months will be pivotal in
shaping Nigeria’s economic land-
scape. The decision to either con-
tinue tightening or pause after the
recent July rate hike will depend
on a careful assessment of the
prevailing economic conditions
and the impacts of past measures.
As the nation navigates these un-
certain waters, the central bank’s
actions will be crucial in steering
the economy towards a stable and
prosperous future.

Oluwatobi Ojabello, senior economic
analyst at BusinessDay, holds a BSc and
an MSc in Economics as well as a PhD
(in view) in Economics (Covenant, Ota).

Wasiu Alli is a business and finance
journalist at BusinessDay who writes
about the economy, business trends, and
politics. He holds a BA. Ed. and M. Ed. in
English Language and Education.
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Nigerian brewers’ battle for market
share heats up as headwinds grow

By Folake Balogun

TWO of Nigeria’s listed biggest
brewers, Nigerian Breweries
Plc and International Breweries
Plc gained more market share in
the first quarter of 2024 despite
the losses they posted amid
mounting economic headwinds,
according to BusinessDay analy-
sis.

Market share is the percent of
total sales in an industry gener-
ated by a particular company.

Itiscalculated by dividing the
company’s sales over the period
by the industry’s total sales over
the same period, giving an idea
of the size of a company to its
market and competitors.

In the race for market share,
Nigerian Breweries retained
the top as it holds 55 percent of
four brewers, which is higher
than 52.6 percent in Q1 last year,
while International Breweries’s
market share also increased to
25 percent from 23 percent.

However, Guinness Nigeria
Plc’s share dipped to 18.8 percent
from 23.1 percent while Cham-
pion Breweries Plc retained its
market share of 1.1 percent.

“Nigerian Breweries has
always been leading in mar-
ket share but for International
Breweries and Guinness Nige-
ria, there has always been a drag
in market share which usually
alternate with periods,” Bolade
Agboola, consumer goods ana-
lyst at ChapelHill Denham, said.

“For International Brewer-
ies, the growth in market share
can be attributed to the addition-
al products added to their port-
folio and interest by consumers
in them,” she said, adding that
pricing is a major determinant
of consumer choices.

Uzo Uchenna, professor of
marketing at Lagos Business
School, said Guinness’ restruc-
turing may have affected some
of their sales activities at the
beginning of the year but the
firm will pick up as the rest of
the year evolves.

He stated that the initial
effect of restructuring led to a
reduction in Guinness Nigeria’s
market share.

“There is a new partnership
between Guinness Nigeria and
Tolaram Group that is being
concluded at the moment and
now that there is a plan in place,
there will be an uptick as the
year goes on,” Uchenna said.

Further analysis of the firms’
financial statements shows that
their total revenue rose to N412.4
billion in the first quarter of 2024
from N234.3 billion in the same
period of 2023.

The four brewers saw input
cost gulp 67.5 percent of their
cumulative revenue from 65.9
percent in the previous year.

The Nigerian brewery in-
dustry has been faced with a
challenging macroeconomic
environment as it grapples with
shrinking margins and mount-
ing pressure on its profitability.

These challenges include

Brewers' market share (%)
Worz: oz

55.1

tional Breweries
Ple

Nigerian aties Ple

high electricity costs, naira
devaluation, weak logistics,
insecurity, and other high costs
of operations attributable to
poor infrastructure which have
continued to make the business
operating environment difficult,
especially for the real sector of
the economy.

To this end, the financial
scorecard for these companies
showed that the high cost of pro-
duction and inflationary pres-
sure is making four of Nigeria’s
beer makers record a combined
cost of sales of N278.4 billion, an
80.4 percent growth from N154.3
billion reported in comparable
three months period of last year.

The cost of sales consumed
about 67.5 percent of the total
revenue of these brewers.

Nigerian Breweries be-
moaned the naira devaluation
and rising interest rates.

“Operating profit grew by
more than 1000 percent, under-
lying the strong topline perfor-
mance and rigorous cost-saving
initiatives in the period,” said
Uaboi Agbebaku, company sec-
retary at Nigerian Breweries, in
a statement.
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Sectoral analysis

Market share
Nigerian Breweries had the
most market share of 55.1 per-
cent in the first quarter of 2024
from 52.6 percent in the same
period of 2023.

Following this, International
Breweries Plc recorded 25 per-
cent of the total market share
in the first three months of 2024
from 23.2 percent in the same
period of 2023.

Guinness Nigeria’s market
share dipped to 18.8 percent
from 23.1 percent while Cham-
pion Breweries Plc retained a
1.1 percent market share during
the period.

Revenue
Four beer makers’ revenue grew
to N412.4 billion in the first three
months of 2024 from N234.3 bil-
lion in the same period of 2023.
Nigerian Breweries’s rev-
enue surged to N227.1 billion
from N123.3 billion while Cham-
pion Breweries’ revenue grew to
N4.38 billion from N2.59 billion.
Guinness Nigeria’s revenue
increased to N77.7 billion in the

Nigerian brewers' market share in the first quarter of 2024

B vigerian Breweries Plo [l Intemational Breweries Plc

B Champion Breweries Plc

Guinness Nigeria Plc

Nigerian Breweries

first quarter of 2024 from N54.03
billion in the same period of
2023. International Breweries’
revenue grew to N103.2 billion
from N54.4 billion.

Brewers’ input cost gulp 68%
of total revenue

The four brewers which are Ni-
gerian Breweries, International
Breweries, Guinness Nigeria,
and Champion Breweries saw
input cost gulp 67.5 percent of
their cumulative revenue in the
first quarter of 2024 from 65.9
percent in the same period of the
previous year.

Input cost
Four beer makers’ input costs
rose to N278.5 billion in the first
three months of 2024 from N154.4
billion in the same period of 2023.
Nigerian Breweries’s input
cost grew to N145.2 billion from
N79.4 billion. Champion Brew-
eries’s input cost rose to N2.89
billion from N1.66 billion
Guinness Nigeria’s input
cost grew to N55.9 billion from
N35.9 billion while International
Breweries’ input cost increased
to N74.4 billion from N37.4 bil-
lion.

After-tax loss

Nigerian Breweries recorded
an after-tax loss of N52.1 billion
from an after-tax loss of N10.7
billion. Champion Breweries’s
after-tax loss stood at N823.8
million from an after-tax loss of
N96.6 million.

Guinness Nigeria’s after-tax
loss stood at N56.4 billion from
an after-tax profit of N1.84 billion
while International Breweries
after-tax loss of N60.4 billion from
after-tax loss of N2.31 billion

Finance cost
Nigerian Breweries’ finance cost
grew to N18.1 billion in the first
quarter of 2024 from N4.72 billion
in the same period of 2023. Cham-
pion Breweries finance cost to
N7.52million from N24.5 million
Guinness Nigeria’s finance
cost grew to N66.3 billion from
N2.57 billion. International
Breweries’ finance cost grew to
N9.64 billion from N4.58 billion.

Marketing and distribution
expenses

Four beer makers’ marketing
and distribution expenses in-
creased to N79.4 billion in the
first three months of 2024 from
NG61.2 billion in the same period
of 2023.

Nigerian Breweries’ selling
and distribution expenses rose
to N45.01 billion from N33.7 bil-
lion. Champion Breweries Plc’s
selling and distribution expenses
to N970.7 million from N649.5 mil-
lion during the period reviewed.

Guinness Nigeria’s market-
ing and distribution expenses
increased to N11.5 billion from
N9.6 billion. International Brew-
eries’ administrative, market-
ing, and distribution expenses
grew to N21.9 billion from N17.3
billion.

Capital inflows dropto $3.89
billionin2023

According to the NBS,
total capital importation
into Nigeria dropped to
$3.89 billion in 2023 from
$5.42 billion in 2022.
But on a quarter-on-
quarter basis, it rose to
$1.08 billion from $654.65
million in the previous
quarter.

Nigeria’s full-yvear GDP
growthrate slows

Africa’s biggest econ-
omy saw its Gross
Domestic Product

(GDP) growth fell to 2.74
percent in 2023 from 3.10
percent in 2022.

In the fourth quarter of
2023, the country’s GDP
grew by 3.46 percent
from 2.54 percent in the
previous quarter.

Unemploymentrose to
5.0pereentin Q3

Nigeria’s unem-
ployment rate rose
to 5.0 percent from
4.2 percent in Q2. It
stood at 4.1 percent

in Q1, down from
5.3 percent in Q4 of
2022.

$203billion
African clean energy
investments

Africa’s clean energy
investments will need to
increase over 500 percent
from $32 billion to meet
climate goals by 2030,
according to a new report
by the International
Energy Agency (IEA) and
International Finance
Corporation (IFC).
The report, Scaling Up
Private Finance for Clean
Energy in Emerging and
Developing Economies
(EDMESs), showed that
annual investment in the
public and private sec-
tors needs a 534 percent
upscale from the current
average annual of $32
billion to $203 billion by
2030.

104 million poor
peoplein2023

The World Bank said the num-
ber of poor rose from 79 million
in 2018 to 104 million in 2023.
“With the urban poor more
exposed to inflation increasing
from 13 to 20 million, while the
number of poor people in rural
areas increased from 67 to 84
million,” it said.
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Nigerian cocoa processors squeezed by multiple taxation

... NAFDAC's proposed export regulations to compo

&Y

By Josephine Okojie

NIGERIA’S only five sur-
viving cocoa processors are
incapable of reaching their
potential and helping to
boost the country’s export
revenue if the government
at various levels continues
to impose multiple taxes
on them.

Key stakeholders in the
cocoa processing subsec-
tor say the indiscriminate
imposition of the same tax
by the three tiers of govern-
ment is preventing proces-
sors from scaling, boosting
FX earnings and creating
jobs.

They added that the Na-
tional Agency for Food and
Drug Administration and
Control (NAFADAC’s) pro-
posed export regulations
will further compound the
issues for processors if ap-
proved.

Felix Oladunjoye, chair-
man of the Cocoa Proces-
sors Association of Nigeria
(COPAN) at a recent media
briefing said the processors
are already burdened with
multiple taxations ranging
from FG’s export supervi-
sion levy, customs and agen-
cies clearance, phytosani-
tary/health, and certificate

ci b
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of origin among other.

He said that processors
currently pay N1.53 million
as export levies to export per
shipment of cocoa beans and
N3.5 million per shipment
of cocoa butter and liquor
excluding shipping charges.

He added that the sector
isalso hard hit by a combina-
tion of factors among which
is poor infrastructure, rising
production costs, the contin-
ued fall in the value of the
naira, and the Central Bank
of Nigeria’s policy on the uti-

r

lisation of foreign exchange.

He noted that the NAF-
DAC’s proposed export
regulations would Kkill pro-
cessors business, saying
that the agency lacks the
infrastructure and human
capabilities to regulate nu-
merous Nigerian sea and
airport export transactions.

“Nigeria’s foreign ex-
change inadequacy will
suffer more under the new
NAFDAC’s export regula-
tions,” he said.

According to him, the

und industry woes

-

proposed export regulations
by NAFDAC are a sheer
duplication of efforts and
functions of other govern-
ment agencies.

He stressed that if passed
into law by the National As-
sembly, it would result in
multiple taxation, delayed
shipments resulting in in-
ternational contract default,
heavy penalties on Nigeria’s
exports, loss of employment
and eroding profits.

The COPAN chairman
said that setting up a cocoa

processing factory in Nige-
ria today will cost nothing
less than N60 billion and
that those presently oper-
ating less than 30 percent
of their capacities owing
to the worsening business
environment in the country.

COPAN highlighted spe-
cific sections of the proposed
regulations — sections 3, 4,
17, and 18 — citing them as
unfriendly to business.

These sections pertain
to the application for ex-
port, product registration
for export, and inspection
processes.

COPAN pointed out that
Section 17, which deals with
issuing export certificates,
would lead to a duplication
of responsibilities.

“No business person can
export any commodity out
of Nigeria without obtain-
ing an export certificate or
licence. NAFDAC taking up
this responsibility is a du-
plication of duty,” COPAN
stated.

They further criticised
Section 18, which grants
NAFDAC the authority to
seal any premises without
a lawful order, describing
it as draconian, potentially
abusive, and inconsistent
with Section 44 of the 1999

Constitution (as amended).

“Many of our members
are battling huge debts from
bank loans, which is forcing
them to either substantially
reduce staff strength or shut
down operations, the effect
of which is the reduction in
the foreign currency being
generated through semi-pro-
cessed export commodities.”

The chairman said if
NAFDAC must carry out
export regulation, it must do
so by visiting cocoa factories
to certify, saying each of its
members has an already ISO
certified laboratory in their
factories and warehouses.

He stated that the nu-
merous taxes will make the
country’s processors less
competitive when compared
toits peers. “Nigeria has the
least in terms of competi-
tiveness among its peers.”

“Nigeria has been rel-
egated to sixth position in
cocoa production because of
government policies. Today,
we struggle to produce 200,
000 tons per annum.”

He attributed Nigeria’s
position to the fact that
whatever cocoa beans are
produced are not consumed
here but exported after be-
ing processed into cake,
powder, liquor, and butter.

Stakeholders call for collaboration to
build resilient digital infrastructure

By Seyi John Salau

STAKEHOLDERS in the
Nigerian digital economy
have called for stronger col-
laboration between industry
players and regulators to-
wards building a more resil-
ient internet infrastructure
across Africa.

This was disclosed dur-
ing the one-day conference
organised by the science,
energy and technology
(SET) committee of the La-
gos Chamber of Commerce
& Industry (LCCI). Themed,
‘Building resilience: The
impact of recent West Africa
subsea cable cuts’, the con-
ference was held in Lagos
on Wednesday, July 24, 2024.

They said further that
stakeholders within the eco-
system should work towards
creating an enabling envi-
ronment that can attract
payment technology giants
like Mastercard and Visa to
establish their card-switch-
ing infrastructure within
Nigeria.

“To address these chal-
lenges, we must invest more
in providing locally hosted
switching and transmission
digital infrastructure to ca-
ter to transactions within the
country,” Gabriel Idahosa,
president of the LCCI said.

According to him, local
transactions should remain

local to reduce dependency
on international connec-
tions and minimize disrup-
tions. “The recent fiber cuts
revealed significant inef-
ficiencies in our technology
solutions.”

According to him, the
inefficiency arises because
many transactions involving
multiple international con-
nections are hosted outside
Nigeria.

Idahosa said that when
such connectivity is dis-
rupted, the hosted transac-
tions fail, hence the need for
submarine cable providers
to synergize, by creating
a network of support and
redundancy.

According to him, busi-
nesses and institutions must
implement redundancy to
ensure continuity of critical
business functions.

“We can improve Africa’s
internet reliability and re-
silience during cable cuts
by hosting content locally,
educating regulators and
policymakers on the impor-
tance of cross-border inter-
connectivity, and investing
in internet infrastructure,”
he said.

He said further that Ni-
geria can build a resilient,
efficient, and secure digital
infrastructure that supports
the growth and prosperity of
theregion, by addressing the

challenges head-on.

“The impact of recent out-
ages has been profound, but
it has also highlighted the
path forward,” Idahosa said.

Aminu Maida, executive
vice chairman/CEO, of NCC,
said that Nigeria is on a
journey towards resilience,
despite the challenges, to
provide the level of resil-
ience that is required of any
nation that hosts its contents
within its continent.

Maida, who was the guest
speaker, said further that
a lack of interconnection
between operators meant
the impact on connectivity
was significant, despite re-
dundant international links.

He said further that the
recent disruption experi-
enced on the back of the
cut in undersea cable led
to substantial economic
losses, which disrupted
businesses, government
services, and communica-
tions across Africa.

“With the global subsea
investments exceeding $15
billion annually, the eco-
nomic impact is no doubt
substantial. In West Africa,
increased subsea cable ca-
pacity is expected to enhance
regional GDP by up to $25
billion over the next decade,
driven by improved connec-
tivity and digital services,”
he said.

LCCI laments continuous interest rate hike

By Josephine Okojie

THE Lagos Chamber of
Commerce and Industry
(LCCI), has expressed
concern over the negative
effect of continuous hike
in the Monetary Policy
Rate (MPR) in a move to
tame inflation.

LCCI in a statement
noted that despite the
continuous increase in
MPR over the past two
years from 11.5 percent in
May 2022 to 26.75 percent
in July 2024, inflation had
remained persistently
high, reaching a stagger-
ing 34.19 percent in June,
the highest rate since
March 1996.

Chinyere Almona, di-
rector general at Lagos
Chamber of Commerce &
Industry said the chamber
is deeply concerned about
the broader implications
of the continuous interest
rate hike on businesses
and the overall economic
landscape.

She noted that to sup-
port businesses in surviv-
ing the accelerating infla-
tion amid low consumer
purchases and high costs
of doing business, the
chamber recommends
that the government sus-
tain the waivers and tax
exemptions in the mid

and long term to allow for
amore significant impact
on price pressures and the
cost of doing business.

“The LCCI urges the
government and the CBN
to consider a more bal-
anced approach to mone-
tary policy. While control-
ling inflation is crucial,
mitigating adverse effects
on business operations
and economic growth is
imperative,” she said.

According to her, the
chamber proposes the
following; the government
should release more capi-
tal expenditure to reflate
business activities and
support the contribution
to economic growth.

She noted that the capi-
tal expenditure released
so far is too small in the
face of the magnitude of
the infrastructural defi-
cit that businesses suffer
from, saying that with the
new capital expenditure
component of N12.2 tril-
lion and a release of only
N1.84 trillion at mid-year,
there is an urgent need
to speed up the release of
funds for capital projects
in the next quarter to
boost economic growth.

Also, she said the cham-
ber urged the government
to be faithful to deploy-
ing the supplementary

budget funds on business-
boosting infrastructure as
proposed to the National
Assembly.

She called for the diver-
sification of the country’s
approach to controlling
inflation beyond interest
rate hikes. “Policies that
directly address supply-
side constraints, such as
improving agricultural
productivity and stabilis-
ing energy prices, can help
reduce inflationary pres-
sures more effectively.”

The LCCI director gen-
eral stressed the need for
increased investment in
infrastructure, noting it
will help alleviate pro-
duction bottlenecks and
reduce business costs.

“This will enhance pro-
ductivity and competi-
tiveness, helping to tame
inflation from the supply
side,” she said.

“LCCI remains com-
mitted to working with
the government and the
CBN to ensure policies
that foster a conducive
environment for busi-
ness growth and economic
stability. A holistic ap-
proach, balancing infla-
tion control with support
for businesses, will pave
the way for sustainable
economic development in
Nigeria,” she added.
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HEALTH

PCN seals up 571 pharmaciesin
Bauchi overbreach of regulations

By Ayuba Maffi, Bauchi

THE Pharmacy Council of
Nigeria (PCN) on Thurs-
day said that it had sealed
over (571 pharmacies and
medicne shops in Bauchi
State over illegal operations
and breach of Pharmacy
Council of Nigeria’s rules
and regulations.

Stephen Esumobi, Di-
rector Enforcement, Phar-
macy Council of Nigeria,
who addressed a Press
Conference at the PCN
Secretariat in Bauchi, de-
clared that 37 pharmacies,
144 patent medicine shops
and 390 illegal medicine
stores were sealed up over
breach of the Pharmacy
Council Council’s regula-
tions.

Hesaid, “In 2022 the PCN
enforcement team visited
Bauchi State and some med-
icine outlets were sealed for
operating in breach of our
laws and regulations and
the Council took steps to
correct anomalies observed
in those premises.

“Other breaches com-
mitted by owners of phar-
maceutical premises in-
clude operating without
registration and non renew-
al of premises certificates,
poor documentation, patent
medicine vendors stock-
ing medicine outside the
approved drug list and car-
rying out clinical services,
wholesalers engaging in re-
tail, pharmacist operating
without a superintendent
pharmacist.

“Illegal medicine dealers
were also found to engage
in the sale of large quanti-
ties of substances of abuse
to members of the Public,
especially within the State
capital thus aggravating
the social and the security
challenges emanating from
the illicit use of these medi-
cines.”

While noting that poor
quality medicines have
been shown in several stud-
ies to be responsible for
a large percentage cases
of treatment failures and
avoidable deaths, Esumobi
stated that the illegal op-
erations of pharmacies by
quacks and unqualified
pharmacists had caused
series of avoidable deaths
among Nigerians.

“PCN is the Federal
Government Parastatal
charged with the respon-
sibility of regulating and
controlling the education,
training and practice of
pharmacy in all its aspects
and ramifications in line
with the Pharmacy Council
of Nigeria Establishment
Act 2022”

“For medicine to deliver
desired therapeutic out-
comes, it is important that
they remain safe, effective
of good quality throughout
their life”

“One of the factors that
affects stability and thera-
peutic benefits of medicine
is good storage facilities
with appropriate tempera-
ture and humidity”, he
added.

L-R: Ademola Tayo, professor and vice chancellor, Babcock University; Nakama Keri, Multilateral Coordination Specialist; Abdul Samad Rabiu
(ASR) Africa representing the MD/CEOQ, ASR Africa; Robert Osei-Bonsu, professor and chancellor; and Istifanus Ishaya, pro-chancellor, both of
Babcock University, performing the groundbreaking of the Babcock Integrated Publishing House donated by ASR Africa on Friday.
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PRICE CONTROL

Adeleke moves to tame inflation, approves price control in Osun

By Olubunmi Oladejo, Osogho

GOVERNOR Ademola
Adeleke of Osun State
has approved local ap-
proach to tame inflation
through commodities’
price control, especially
the price of food and oth-
er daily needs, support-
ing the traditional rul-
ers’ efforts in bringing
down the skyrocketing
prices of commodities in
the State.

Describing the efforys
as “a local innovation to
lower increasing food in-
flation across the State”,
the governor, in a state-
ment issued on Friday
by his spokesperson, Ola-
wale Rasheed, expressed
joy that traditional rulers

in Osun State had acted to
regulate food prices and
curtail negative activi-
ties of middlemen in the
market places.

Governor Adeleke,
who condemned artifi-
cial inflation induced
by market middlemen
lauded traditional rulers
under chairmanship of
the Ooni of Ife, Oba Enitan
Ogunwusi, for abolishing
strange market Associa-
tions which induced high
food prices.

According to him, the
actions of most members
of the Osun State Council
of Traditional Rulers on
price control has assisted
the Government in its
quest to address food inse-
curity in Osun State.

He commended the
traditional rulers for im-
pressing on market lead-
ers the need to avoid un-
necessary price increase,
calling on all other tradi-
tional rulers in the State
to emulate actions of royal
fathers at Ile Ife, Ede, Ig-
bajo, Iwo and others.

He said, “I task our
royal fathers to engage
market associations and
stop exploitation of our
people. Iread the report of
the initiative by the Ooni
of Ife. I alsoread of similar
interfaces by the Oluwo
of Iwoland and Timi of
Ede Land. This approach
should be adopted by all
royal fathers.

“l am also directing
my Special Adviser on

Markets to move quickly
to support our royal fa-
thers in this new drive
to institute traditional
price control. The Iyalojas
and Babalojas should be
integrated into the imple-
mentation process,” he
directed.

Meanwhile, Governor
Adeleke has directed the
Food Security Implemen-
tation Committee to move
faster to ensure realisa-
tion of a secured and ac-
cessible food supply value
chain in Osun State.

He tasked the commit-
tee to quickly come up
with actionable plans, de-
liverables and timeliness,
noting that food security
is a matter demanding
urgent attention.

ECONOMY

CBN pledges suppprtfor agric,
mining developmentin Benue

By Benjamin Agesan Makurdi

GOVERNOR Hyacinth Alia
of Benue State has solicited
the support of the Central
Bank of Nigeria (CBN) in
streamlining State’s econ-
omy to engender economic
growth, employment op-
portunities and develop-
ment of vital infrastructure
and technology as well as
enhance financial inclusion.

The governor made the
appeal when he paid a cour-
tesy visit on the CBN Gov-
ernor, Olayemi Cardoso,
in Abuja, saying Benue
has vast opportunities in
agriculture, solid minerals
and other areas of economic
interests for which he was
soliciting CBN’s support.

This was contained in a
press statement issued by
Bridget Tikyaa, Principal
Special Assistant to the Gov-
ernor on Media, Publicity
and Communications Strat-
egy as the governor urged
the apex bank to support the
State with its expertise in
developing appropriate data
in all the key areas of devel-
opment for proper planning
and strategic engagement
with investors.

“We seek your support in
providing system strength-
ening and equipment infra-
structure for the Benue State
Bureau of Statistics. This
support will not only benefit
the Benue State Government
but will also enhance the
capabilities of the CBN and
Nigeria at large. A well-
supported statistical system
ensures we have reliable
data to guide our economic
policies and development
strategies”, he said.

Responding, Olayemi
Cordoso, CBN governor
commended Governor Alia
for the visit and thanked
him for the initiatives aimed
at diversifying the economy.

Cordoso noted that pre-
vailing insecurity in food
producing areas and high
cost of transportation of
farm produce are also con-
tributing to the rise in food
inflation in the country.

He said the increasing
activities of middlemen who
often finance smallholder
farmers, aggregate, hoard
and move farm produce
across the borders to neigh-
bouring countries, had con-
tributed to the problem of
scarcity of foodstuffs across.

HARDSHIP

Eno distributes rice to 2,272
communities in Akwa Ibom

By Aniefiok Udonquak, Uyo

AKWA Ibom State governor,
Umo Eno, has launched a
massive rice distribution
of palliatives for the 2,272
gazetted communities in the
ten federal constituencies of
thr State.

The initiative was a sus-
tained move by the governor
to alleviate the effects of the
fuel subsidy removal on
residents of the State.

The palliatives consisted

of 48,000 bags of rice, made
up of 24,000 bags from the
Federal Government and
24,000 bags by the State
Government.

At the commencement of
the palliatives distribution,
Offiong Offor, Commissioner
for Agriculture, noted that
Governor Eno had doubled
the initial 24,000 bags of rice
received from the Federal
Government to 48,000 bags,
demonstrating his compas-
sionate disposition.

INSECURITY

Army dialogues with Platcau
residents over rising insecurity

By Nathaniel Gbaoron, Jos

THE Nigerian Army has held
a stakeholders meeting with
community leaders from
Fann District, Barkin Ladi
Local Government Area, Pla-
teau State as part of measures
being put in place to tackle
insecurity in the area.

The strategic meeting,
which was organised by the
Nigerian Army, 3 Division
and the supervisors of Opera-
tion Safe Haven, was aimed
at addressing the spate of
criminalities, arms prolifera-
tion cattle rustling, among
other crimes in the area.

Abdusalami Abubakar, a
Major-General and General
Officer Commanding 3 Divi-
sion of Nigerian Army, ex-
pressed displeasure over the

continuous acts of violence
and criminalities in Fann
District, despite efforts to
checkmate the trend.

He emphasized that the
criminals perpetrating the vio-
lence and criminalities hiber-
nate within the communities
and are well-known to commu-
nity members, imploringall to
learn to forgive one another
and avoid rancour, just as he
advised them to always seek
peaceful resolution to crises.

Responding, Gwom Rwei
of Gwol and the Gwom Rwei
of Fan, the traditional leaders
of the concerned communi-
ties, acknowledged that the
communities had not done
enough to guide their chil-
dren with good morals, but
they promised to fish out the
perpetrators of criminalities.
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Mect Ifedolapo, startup providing micro-lending services for MSMEs

By Charles Ogwo

IFEDOLAPO Lawal is the
founder and CEO of OystrFi-
nance, a fintech company
that provides the lending
infrastructure that powers
micro-lending products and
services on the continent.

Lawal, a graduate of Ac-
counting from Caleb Uni-
versity and an MBA from
San Francisco Bay Univer-
sity established Oyster in
March 2022 with an initial
capital of $25,000 to increase
access to affordable credit
for millions of underserved
Africans.

“I’m passionate about
building technology solu-
tions that can positively
impact the lives of millions
of underserved Africans,”
she said.

The vision of Oystr ac-
cording to the fourth-time
founder and an interna-
tional business manager
is to increase accessibility
rates to affordable credit
by millions of underserved
people across the continent.

Research has shown that
over 70 percent of African
adults cannot access loans
through their banks due to
lack of credit data and so
the only alternative they
have is either their friends
and families or loan sharks
that take advantage of them.

Since our inception of
Oystr in 2022, the firm has
grown through strategic
partnerships with industry

players and financial insti-
tutions, which have helped
it access technology and
licenses that it otherwise
would not have been able to.

Oystr Finance stands
out in the competitive land-
scape of financial technology
startups due to several key
differentiators such as ad-
vanced technology platforms
and focuses on underbanked
populations, among others.

“Our cutting-edge tech-
nology platform is specifi-
cally designed to streamline
the entire loan processing
lifecycle, from application
through disbursement and
repayment. This ensures a
seamless, transparent, effi-
cient system that enhances
user experience and opera-
tional efficiency.

“Oystr Finance is com-
mitted to addressing the
needs of underbanked Af-
rican adults. By providing
financial services to those
often overlooked by tradi-
tional banks, we contribute
to financial inclusion and
economic empowerment,”
she said.

“Unlike many start-
ups that focus on specific
segments of the financial
process, Oystr provides a
comprehensive solution
that encompasses the entire
spectrum of micro-credit
products and services. This
holistic approach ensures
our clients receive a cohe-
sive and integrated financial
experience,” Lawal added.

Ifedolapo Lawal

Currently, the company
has a team of eight young
amazing individuals, all
fewer than 25 who are pas-
sionate about what the firm
is building at Oystr.

To combat the accelerat-
ing inflation, the fintech
expert said the company is
focused on optimising the
strengthened credit scoring
models, diversifying loan
portfolios, cost optimiza-
tion, and lean operations.

“Optimising credit scor-
ing models will enhance the
credit scoring algorithms
to account for inflation-
induced financial stress
among borrowers, ensuring

that risk assessments are
accurate.

“We will also reduce risk
by diversifying loan port-
folios across different sec-
tors, regions, and borrower
profiles, and conduct regu-
lar audits to identify and
eliminate inefficiencies in
operations, among others,”
she said.

Speaking on the opportu-
nities for the fintech indus-
try in Nigeria, she said the
business environment in
Nigeria, particularly for the
financial technology sector,
involves analysing various
economic, demographic,
and regulatory factors.

Here’s a comprehensive
evaluation and identifica-
tion of opportunities in the
industry such as growing
economy, inflation, and
exchange rates; financial
inclusion, and compliance
requirements.

“Despite challenges, Ni-
geria remains one of the
largest economies in Africa,
driven by a diverse array
of industries including oil
and gas, agriculture, and
services.

“High inflation and vola-
tile exchange rates can af-
fect consumer purchasing
power and the cost of doing
business. However, fintech
can provide solutions to
mitigate these challenges,”
she noted.

In addition, she said; “A
significant portion of Nige-
ria’s population remains
underbanked, presenting a
substantial market for fin-
tech solutions. Navigating
regulatory requirements is
crucial, including know-your-
customer, and anti-money
laundering regulations.”

Lawal disclosed that her
expansion includes leverag-
ing the Timbuktoo platform
to penetrate other African
countries.

“Thanks to the UNDP
and the Timbuktoo pro-
gramme we are considering
the idea of expanding to four
other African countries
before the end of the year.
Malawi, Botswana, Mozam-
bique, and Kenya, and we

will be exploring a partner-
ship with Access Bank to
facilitate this,” she said.
Nevertheless, the compa-
ny isnot without challenges in
the face of the prevailing eco-
nomic landscape in Nigeria.
“One of the major chal-
lenges has been navigating
the regulatory landscape
in different countries. Each
market has its own set of
regulations, which can be
complex and time-consum-
ing to comply with. Ad-
ditionally, building trust
with potential clients who
are often wary of new tech-
nologies has been a hurdle.
Lastly, securing funding in
the early stages was chal-
lenging but essential for our
growth,” Lawal said.
However, Oystr Finance
has successfully navigated
these significant challenges
through strategic approach-
es and innovative solutions.
“Collaborating with local
legal and regulatory experts
has been crucial. These
partnerships help Oystr
navigate the complexities
of different regulatory envi-
ronments efficiently.
“Leveraging regulatory
technology (regtech) tools
to automate compliance
processes has significantly
reduced the time and effort
required to meet regulatory
standards. This includes
automated KYC (Know
Your Customer) and AML
(Anti-Money Laundering)
checks,” she said.

How Mary Adeniji-Gbengais building a successful fashionbusiness

By Josephine Okojie

IN the ever-evolving fash-
ion industry, Ayo-Marie
Clothings has established
itself as a beacon of unique-
ness, style, and elegance.

Founded by the vision-
ary Mary Adeniji-Gbenga,
the brand has defied all
odds to mark its 10th anni-
versary, a testament to her
unwavering determination
and passion.

From humble begin-
nings to international
recognition, Ayo-Marie

Clothings has built a loyal
customer base, both locally
and globally.

Mary’s love for fashion
and creativity sparked the
idea of creating a ready-to-
wear brand that stands out
for its quality and unique-
ness.

Her dedication to honing
her skills and staying up-
dated with the latest trends
has been instrumental in
the brand’s success.

Over the past decade,
Ayo-Marie Clothings has
achieved notable mile-

stones, including success-
fully launching and estab-
lishing the brand, creating
unique designs, implement-
ing sustainable practices,
and forming strategic part-
nerships.

The brand has garnered
positive reviews, launched
successful campaigns, and
received industry recogni-
tion.

Mary’s commitment to
creativity, quality, and sus-
tainability has resonated
with fashion enthusiasts
and industry experts alike.

|

Mary Adeniji-Gbenga

As the brand celebrates
this milestone, Mary ex-
presses her sincere grati-
tude to customers, part-
ners, and everyone who
has supported Ayo-Marie
Clothings on this journey.

“The past ten years have
been incredibly reward-
ing, and we look forward
to many more years of in-
spiring and empowering
individuals through our
exceptional designs,” Mary
said.

Ayo-Marie Clothings of-
fers a wide range of stylish

clothing, from casual wear
to occasion wear, designed
to make a fashion state-
ment and make clients look
elegant. With a strong belief
in her capacity to succeed,
Mary has established a
trusted and recognizable
name in the fashion in-
dustry.

As the brand marks its
10th anniversary, it offers
special discounts and pro-
motions to its clients, a
testament to its apprecia-
tion for their loyalty and
support.
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KEY MACROECONOMIC INDICATORS

Market Analysis and Outlook: July 26, - August 2, 2024

Indicators Current igums Comments
GDP Growth (%) 2.98 Q1 2024 — Lower by 0.48% compared to 3.46% In Q4 2023
Broad Money Supply (N' trillion) 98.99  Increased by 2.09% in May 2024 from N98.98 trillion in April 2024
Credit to Private Sector (N trillion) 7431 Increased by 1.91% in May 2024 from N72.92 trillion in April 2024
Currency in Circulation (N' trillion) 3.97 Rose by 1.07% in May 2024 from N3.92 trillion in April 2024
Inflation rate (%) (y-0-y) 3419  Increased to 34.19 in June 2024 from 33.95% in May 2024
Monetary Policy Rate (%) 2675  Adjusted to 26.75% in June 2024 from 26.25% in May 2024
Interest Rate (Asymmetrical Corridor)  26.75(+5/-1) Lending rate changed to 31.75% & Deposit rate 25.75%
External Reserves (US$ biltion) 36.44 July 25, 2024 figure — an increase of 10.36% from the start of the year
il Price (US$/Barrel) (OPEC) 8497 July 26, 2024 figure — an Increase of 0.19% from the prior week
0ll Production mbpd (OPEC) 1.28 June 2024, figure — an increase of 2.0% from May 2024 figure
NGX AS| & Bond FX Market N/USS
G, .= i prrs .-
= -_5:____@_._‘::; - f A Y 4
o 2941 v o T
EERRRRRRRERRRE
rnal Reserves & Oil price Inflation Rate el
OMMODITIES MARKET _ .
Indicators LastWeek 2Weeks Change Indicators 26/7/24 1-week YTD Change
Ago (%) Change (%)
26724 1977124 (%)
NGX ASI Eneray
9620149 10053940  (233) (1o ol (ibbl) 8497  (3.55) 702
Market Cap Natural Gas ($/MMBtu)  2.01 (3.37) {48.06)
(N'trm) 55,61 56.93 (233)  porcuture
Volume (bn) 1.10 0.60 8271 Cocoa ($/MT) 6918.00 (13.21) 257.33
Value (N'bn) 21.60 916 13565  (offee ($/1b) 23060 (2.29) 71
Catton ($/1b.) 68.02 _ (4.48) (12.23)
Sugar (/) 1840 (102 203
L AR e L ] Wheat ($/b 53275 (3,00 22.90
Tenor LastWeek 2WeeksAgo Change o oou =
Rab(X) Rata(9) (R Goufiftor] 238313 (091) 8087
oint)  Siver ($f oz 2766 (531  60.91
26724 197724 Copper ($/1b.) 41125 (3.08) 25.46
OPR 2613 3139 (526.5)
ON 26.66 32.02 (536) K T —
CALL 21.11 32.25 (sia3)  'enov eg B ange
70 Days 13 53 5 Rate (%)  Rate (%) (Basis Point)
90 Days 28.00 26.95 105.0

26/7i24 1917124

o on ek

Market Last Week 2 Weeks 1 Month Ago
Rate (N/S) Ago Rate (N/ Rate (N/§) 3Mnths 2121 2092 35
$) & Mnths 24.01 23.88 13
2607124 197124 26/6/24 9 Mnths 27.99 26.68 13
NAFEX (N) 160632 157871 150243  12Mnths 24 2592 56
n ACCESS BANK NIGERIAN GOV'T BOND IND
i —
AVERAGE YIELDS
Indicators Last 2 Weeks Change
Tenor Last Week 2 Weeks Ago Change Week Ago (Basis Point)
Rate (%) Rate (%) (Basis Point)
ndicators 26/7/24 1917124
2617124 1917124
3-Year 19.63 19.62 0 Index 416640 4167.19 (0.02)
N 1892 1891 1 MktCapGross(Ntn 2831 2831 0.0
T-Year 21.01 21.00 1
9-Year 2202 2104 8 Mkt Cap Net (N'trn) 16.00 16.04 (0.25)
10-Year 19.82 19.73 9 YTD return (%) 69.61 69.64 (0.03)
15-Year 18.63 18,63 0
20-Year 18.96 1895 3 YTD retum (%)(US$)  -640.53 -634.79 (5.74)
25-Year 1750 17.50 0 E——
3_'”“' 181 17.96 15 Tenor Amount (N’ Rate (%)  Date

1 million)

13,141.38 185  24-Jul-2024

6,402.54 195  24-Jul-2024

25842047 221 24-Jul2024

Global Economy

The U.S. Bureau of Economic Analysis has week's 31.39% and 32.02%. However, the
released an "advance" estimate showing 30-day Nigerian Interbank Offered Rate
that the United States' real GDP grew atan (NIBOR) saw a slight increase, rising to
annual rate of 2.8% in the second quarter 27.14% from 26.20%. We expect rates
of 2024. Compared to the first quarter, the around similar levels this week.
acceleration in real GDP in the second

quarter primarily reflected an upturn in Foreign Exchange Market

private inventory investment and an Despite CBN's intervention in the Nigerian
acceleration in consumer spending. These Autonomous Foreign Exchange market
movements were partly offset by a (NAFEM), the local currency depreciated
downturn in residential fixed investment. against the dollar due to high demand for
The increase in consumer spending the green back. As a result, the Naira
reflected increases in both services and declined in value, depreciating by #27.61
goods. Within services, the leading to close the week at 81,606.32/$. We
contributors were health care, housing and expect rates to trade around these levels
utilities, and recreation services. Within this week, barring any significant market
goads, the leading contributors were motor activity.

vehicles and parts, recreational goods and

vehicles, furnishings and durable Bond Market

household equipment, and gasoline and At last week's bond auction, the Debt
other energy goods. In another region, the Management Office (DMO) offered ®300
number of people registered as out of work billion across the APR 2029, FEB 2031,
in mainland France rose by 18.3 thousand and MAY 2033 bonds. The total
from the previous month to 2.835 million in subscription was #279.67 billion, and the
June of 2024. It was the second DMO sold #225.72 billion across the
consecutive monthly increase, lifting curve, with 89% of the allocation focused
French unemployment to its highest since on the 2033 papers. The stop rates closed
October 2022, challenging the recent at 19.89% (+25bps), 21.00% (+81bps),
strength in the French and European job and 21.98% (+48bps) for the 2029, 2031,
market. Among different age groups, and 2033 bonds, respectively. Average
unemployment rose by 11.7 thousand to yields on the 9-, 10-, and 30-year bonds
1.658 million in the core-aged population saw slight increases to 22.02%, 19.82%,
and increased by 4.1 thousand to 394 and 18.11% from 21.95%, 19.73%, and
thousand for the younger population. Inthe 17.96%, respectively. However, the
meantime, unemployment edged higher Access Bank bond index decreased
by 2.5 thousand to 723 thousand for the marginally by 0.79 points, closing at

older population. 4,166.40 points compared to 4,167.19
points. We expect similar market
Domestic Economy sentiment to persist this week given the

The Monetary Policy Committee (MPC) of weak appetite for the bond market.

the Central Bank of Nigeria (CBN) raised

its benchmark lending rate by 50 basis

points to 26.75%, marking the fourth Commodities

consecutive increase this year. This Crude oil futures fell over 2% to $84.97 per
follows rate hikes of 150 basis points in barrel at the last week, the lowest since
May, 200 basis points in March, and 400 June 10, due to weak Chinese demand,
basis points in February - the largest despite positive US inventory data. Qil
increase in 17 years. The move aims to prices are set for a third consecutive
combat rising inflation, which reached weekly decline amid concerns about
34.19% in June, driven by the partial China's growth, as Beijing cut rates to
removal of fuel subsidies and naira boost its economy. China's reduced oil
depreciation. Additionally, the committee imports and refinery activity due to slow
adjusted the asymmetric corridor around economic growth weighed on the market.
the MPR to +500/-100 basis points from Also, ceasefire talks between lIsrael and
+100/-300 basis points. It retained the Hamas eased supply concerns, pressuring
Liquidity Ratio at 30.00% and the Cash prices. Meanwhile, strong US Q2 2024
Reserve Ratio for Deposit Money Banks at economic growth suggesied potential Fed
45.00% and for Merchant Banks at rate cuts in September, which could boost
14.00%. The MPC emphasized the oildemand. Inthe week, the EIAreported a
urgency of addressing inflationary larger-than-expected drop in US crude
pressures while expressing optimism that inventories by 3.7 million barrels and a

prices will moderate soon. significant decrease in gasoline stocks by
5.6 million barrels. Looking ahead, market
Stock Market watchers are divided on whether OPEC+

Bearish sentiments persisted on the will ease output curbs next quarter, with a
Nigerian Exchange as the recent key meeting scheduled for August 1. In another
interest rate hike exerted sell pressure on news, gold edged higher to the $2,383 per
the country’'s equities. Stocks in the ounce level at the end of the week,
pension, banking, consumer goods and trimming the 1% decline from the previous
industrial sectors contributed to the poor session as markets continued to parse the
market performance last week. As aresult, latest economic data for hints on the
the All-Share Index (ASI) dropped by Federal Reserve's policy outlook. Also, the
2,337.91 points, closing at 98,201.49 People's Bank of China (PBoC)
points recording a decline of 2.33% week- extraordinarily cut the rate on its Medium-
on-week. Similarly, market capitalization term facility. The decline in borrowing costs
fell by #1.34 frillion, closing at ®55.61 supports bullion demand for gold due to the
trillion. Looking ahead to the new trading lower opportunity cost of holding assets
week, market performance is expected to thatdo not yield interest returns.

improve as investors take advantage of the

dip toinvestin value stocks.

Monthly Macro Economic Forecast

Money Markel

Liquidity in the money market improved
last week due to FAAC inflow into the
system, resulting in declining rates. The s
Open Repo Rate (OPR) and Overnight Exchange Rate 1480 1.450 1.420

(ON) rate decreased to 26.13% and NAFEX) (WS)

26.66%, respectively, from the previous Inflation Rate (%) 33.90 33.20 32.85
SEe e 88.70 86.50 85.00
(US$/Barrel) 4 < L
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ad sponsorships, partnerships, events, collaboration, FirstBank; Abike Dabiri-Erewa, chairman/CEO,

Nigerians in the Diaspora Commission; Folake Ani-Mumuney, group head, marketing and corporate communications, FirstBank, rep-
resenting CEO FirstBank; and George Akume, secretary to the Government of the Federation, during the National Diaspora Day and

Diaspora Merit award 2024, held at State House Conference Center, Presidential Villa Abuja, recently.

Malariaravages constituentsas...

Continued from page 3

which supports 11 states.

Thirteen Nigerian states
lacked external support un-
til a recent agreement with
the World Bank and Islamic
Development Bank.

In the 2024 budget, over
N63 billion was allocated to
various malaria interven-
tions, including vaccination
campaigns.

The amount however pales
into insignificance when com-
pared to the funds directed to
constituency projects.

David Walton, global coor-
dinator, the U.S. President’s
Malaria Initiative, speaking
recently on the challenges of
malaria control and elimina-
tion at the Harvard Global
Health Institute, acknowl-
edged a potential misalign-
ment between what the in-
ternational organisations
think is needed and what the
countries battling malaria
prioritise.

Walton identified a ma-
jor funding gap in the fight
against malaria, saying
there’s a significant increase
in malaria cases globally,
but the funding to combat it
hasn’t risen proportionally.

“Countries that have a
fair amount of malaria cases
have doubled. But global
funding has not doubled. We
currently have a $3.7 billion
deficit in what WHO has es-
timated we need versus what
wehave. At PMI, we are faced

with how to help countries
make these choices. What
we are thinking versus what
the countries are thinking
don’t always see eye to eye,”
Walton said.

At 22 percent, malaria
is a leading cause of death
among children aged five
and below as the coverage of
basic health services such as
use of insecticide-treated nets
and intermittent preventive
treatment remain less than
average.

Fourteen states including
Sokoto, Kebbi, Jigawa, Bau-
chi, and KanO are ravaged
by high under-five mortality
rates, according to the 2021
Multiple Indicator Cluster
Survey (MICS).

According to the 2018
Nigeria Demographic and
Health Survey (NDHS), ma-
laria prevalence in children
under five was 23 percent,
with the northwest geopoliti-
cal zone recording the highest
rate at 34 percent.

A 2024 analysis of financ-
ing and governance con-
straints for the delivery of
basic education and primary
health care in Nigeria by the
World Bank Group shows
that the government’s health
expenditure has fluctuated
below 10 percent of the gross
domestic product (GDP) over
the past five years.

This has strained the abil-
ity of the public health system
to deliver adequate essential
services, especially through

the universal health cover-
age, leaving a significant
proportion of health spending
on private pockets.

Nigeria’s out-of-pocket
health expenditure was esti-
mated to cover 77 percent of
total health spending in the
country as of 2022, almost
double the African average of
37 percent and four times the
world average of 18 percent.

This worsens the finan-
cial burden of many house-
holds already stretched by
the country’s economic chal-
lenge.

On average, health-relat-
ed expenses push more than
one million Nigerians into
poverty each year, according
to the World Bank.

Among those who are not
in the poverty threshold, a
quarter of Nigerians face
financial strains yearly due
to high cost.

At $15 per capita, the
World Bank analysis shows
that public expenditure on
health in Nigeria is inad-
equate by any standard. Of
the $15, states spend $8.5,
which compares poorly to
Nigeria’s peers.

The states spend more
than the federal government,
with N731 billion on health,
compared to federal spending
of N610 billion.

As a share of the budget,
allocations to health were 6.6
percent of overall spending of
federal and state governments
in 2021, the analysis shows.

The two sectors with larg-
est shares of the budgets

were general public services
(24.2 percent) and economic
affairs (18.4 percent). Debt
charges within general pub-
lic services were the third
largest expenditure item at
17.6 percent of the federal and
state governments.

Social sectors including
education, health, and social
protection received together
less than one-quarter of the
national budget in 2021.

The analysis further indi-
cates that the limited public
funds allocated to health in
Nigeria are predominantly
directed toward secondary
and tertiary care facilities,
with a significant portion of
the budget spent on curative
services within these higher-
level hospitals.

“This allocation strategy
overlooks the crucial areas
of prevention, public health,
and primary health care,
which are both cost-effective
and have a high impact on
overall health outcomes. The
implications of this skewed
spending pattern are two-
fold,” the World Bank stated.

“First, it results in scarce
resources being unavailable
for essential preventive and
promotive health services
that could yield significant
health benefits. Second, it
leads to high out-of-pocket ex-
penses at the point of service.
These costs deter service util-
isation and pose a substantial
barrier to accessing care,
particularly for economically
disadvantaged populations,”
the report stated.

FG targetsbanks’pool of N615bn...

Continued from page 3

the prevailing Central
Bank of Nigeria (CBN)
Minimum Rediscount
Rate (MMR).

Financial advisory
firm, Deloitte, in a report
on Wednesday entitled,
‘Proposed windfall tax on
Nigerian Banks’ foreign
exchange gain’ disclosed
that the 2023 fiscal year
was marked with a major
devaluation of the Naira
against other foreign cur-
rencies. This devaluation
was primarily driven by
the unification of FX poli-
cies announced by Presi-
dent Bola Ahmed Tinubu
on May 29, 2023.

It said, “While the
banks reported significant
FX gains, many manu-
facturing and other busi-
nesses in the productive
sector reported losses due
to the impact of significant
FX losses in their books.”

Deloitte noted that to
address the #9.18 trillion
budget deficit following
the 2024 budget, the Fed-
eral Government plans to
increase revenue either by
borrowing or by taxation.

It disclosed that the
government has looked
to other countries that
have also imposed wind-
fall taxes like the United
Kingdom’s 25 percent levy
on energy profits which
was further increased to 35
percent in January 2023, as
well as Italy’s windfall tax
on profits earned by banks
from high interest rates to
assist mortgage holders,
among others.

“The question is—isthe
windfall tax on the bank-
ing sector the best option
to raise revenue for the
FGN?” it asked.

Moody’s Ratings
(Moody’s) in a report on
Tuesday said Nigeria’s
proposed windfall tax on
foreign exchange gains is
credit-negative for banks.

According to the global
rating agency, the tax will
significantly reduce the
profits available to banks
for problem-loan provi-
sioning and transfers to
retained earnings, which
form part of regulatory
capital, both credit nega-
tive for the sector.

It said, “The windfall
tax will have a particular-
ly negative effect on banks
whose capital adequacy is
close to regulatory thresh-
olds.”

A breakdown of
Moody’s report disclosed
that the tax is in line with
the Central Bank of Ni-
geria’s September 2023
policy prohibiting banks
from using foreign-cur-
rency-related profits for
operational expenses and
dividends.

“We estimate the wind-
fall tax may yield revenue
of as much as 0.3 percent
0f2024 GDP. Although this
is not negligible given the
government’s small tax
intake of around 9 percent
of GDP in 2023, it remains
marginal and only a tem-
porary revenue measure,”
Moody’s noted.

Similarly, Pricewater-
houseCoopers Nigeria
(PwC) in the report en-
titled, ‘The Windfall Tax
Conundrum: navigating
the Fiscal Impact on Ni-
gerian Banks’ stated that
the Federal Government’s
latest legislation to tax
already reported profits of
banks in 2023 could deter
future investments into
the country.

According to the firm,
the proposed windfall tax
on Nigerian banks brings
a lot of challenges and
implications to the bank-
ing sector and general
economy investment-wise
for both foreign and local
investors.

It said, “By taxing prof-
its already realised and
reported, the government
risks being perceived as
unpredictable, which
could deter future invest-
ment and destabilise the
financial markets.”

Also, analysts at FBN-
Quest said the tax on banks
implies that the financial
institutions will face sig-
nificant tax burdens.

“This measure may
have an impact on their
profitability and capital
adequacy, especially if
they had anticipated using
these gains as a counter-
cyclical buffer against
foreign exchange fluctua-
tions, as directed by the
apex bank,” they said.

Africa’sfirstdigital currency ...

Continued from page 3

billion over 10 years.

The eNaira’s fluttering
coincides with the country’s
strong adoption of cryptocur-
rency. Nigeria has one of the
largest peer-to-peer (P2P)
crypto markets globally.
According to Chainalysis, a
global blockchain platform,
crypto transactions in the
country reached $56.7 bil-
lion between July 2022 and
June 2023.

However, in what seems
like a boycott of the digital
currency, the International
Monetary Fund (IMF), in
its ‘Nigeria Staff Report for
the 2024 Article IV Consul-
tation,’ revealed that the

adoption of the eNaira has
been slow. Only 13 million
eNaira wallets have been
created, with most remain-
ing inactive.

“Since the eNaira’s
launch, the volume of execut-
ed transactions has reached
854,512 transactions, mostly
from consumers to mer-
chants, with a total value of
N29.3 billion,” the Washing-
ton-based lender said.

In May 2023, the IMF dis-
closed that 98.5 percent of
eNaira wallets were inactive
and that the average weekly
transaction value was N923
million.

“I have not met anyone
that has used the eNaira
to pay for anything,” a Ni-
gerian businessman, Bolu

Adesanya, said.

The apathy for using the
eNaira is particularly pro-
nounced among merchants.
“Majority of the transfers
are done using bank apps,
not eNaira. There are also
channels like PoS, which
the customers prefer. So, the
eNaira does not come into
the discussion,” said a Lagos-
based trader said.

When the country wit-
nessed a severe cash short-
age in 2023, Nigeria’s digital
currency adoption did not
grow, with individuals pre-
ferring bank transfers. “The
current cash crunch in Nige-
ria should have been an op-
portunity for the e-Naira to
flourish. Why isn’t the CBN
pushing this aggressively?”
Amaka Anku, head, Africa
at Eurasia Group, tweeted

in February 2023.

Ndubuisi Ekekwe, lead
faculty of Tekedia Institute
and chairman of Tekedia
Capital, on X, said, “With
digital wallets, virtual ac-
counts, USSD, and other
options out there, the real
contribution of eNaira to the
advancement of Nigeria’s
economy remains muted,
from my perspective. It does
not yield more money than
old Naira, and it does not
help you make more money
than the traditional Naira
money.”

In May 2023, Victor Ase-
mota, growth partner at
AnD Ventures, asked, “What
is it for? Nobody has ever
explained any use cases dif-
ferent from existing stores of
value. What is the advantage
of eNaira over others? If the

answer is not forthcoming,
then you now know why
nobody is using it.”

In June 2021, Nigeria an-
nounced it would kick off
a CBDC pilot program. Ac-
cording to the announce-
ment, it has been research-
ing digital currency for two
years. The eNaira went live
four months later, becoming
the first in Africa. Accord-
ing to the Atlantic Council
CBDC tracker, Nigeria is one
of three countries that have
fully launched a CBDC.

As of May 2024, three
countries (Nigeria, The Ba-
hamas, and Jamaica) had
launched CBDCs; 36 were in
the pilot phase, 30 were in
development, 44 were in re-
search, 17 were inactive, and
two (Ecuador and Senegal)
had cancelled plans.

“The eNaira has faced
challenges with adoption
for several reasons. One is
that there is no successful
pilot project of CBDC in the
world yet. Nigeria became
the second country in the
world to innovate on CBDC
and build its own CBDC,”
noted Obinna Iwuno, presi-
dent of the Stakeholders in
Blockchain Technology As-
sociation of Nigeria (SIBAN).

He highlighted that hav-
ing a national blockchain
strategy would have helped
the adoption of the eNaira.
He added, “The banks which
are supposed to be the ones
through which this e-naira
should be accessed are not
even leading in the adoption,
affecting its integration into

Continues on page 31
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our financial system.”

The International Mon-
etary Fund (IMF) noted re-
cently that Nigerian authori-
ties aim to broaden the use
of the eNaira, with the CBN
recently acquiring the tech-
nological infrastructure to
manage it. It further stated
that the CBN is currently
piloting a program that en-
ables people without a bank
account to use eNaira via
their smartphones in a bid
to boost adoption.

The IMF stated, “Finally,
an important challenge is
how to make eNaira acces-
sible to all the population
while ensuring adequate

financial integrity safe-
guards to prevent its use for
financial crimes. eNaira is
currently only accessible
to those people with bank
accounts.”

The CBN has renewed its
attempts to save the eNaira.
In March 2024, it was an-
nounced that the apex bank
signed a Memorandum of
Understanding (MoU) with
ablockchain firm to acceler-
ate its adoption. Despite this,
the fate of the eNaira hangs
in the balance with the CBN
working on a CBDC called
cNGN. Unlike the eNaira,
which the CBN manages, the
cNGN token will be created
and managed by tier-one
banks.

Netflix, Google, Microsoftincrease...

Continued from page 3

basic plan is now priced at
N3,500 ($2.20).

Netflix’s lower price
band has increased by 83.33
percent, and its higher price
band has jumped by 59.09
percent in less than six
months.

“Seven thousand naira
monthly is a lot. They just
increased it to 5,000 not
too long ago. How many
subscriptions does a person
want to pay? We are going
through a lot,” Okeoghene,
@terhso, tweeted.

Edward Israel-Ayide add-
ed, “As content becomes
more expensive to consume,
users will seek alternatives.
In a country where content
piracy is mainstream, these
alternatives will most likely
be illegal download and
streaming sites.”

Nigerians are consuming
more content on the inter-
net. Monthly internet usage
has grown by 501.99 percent
since 2019. This surge has
been fueled by the grow-
ing appetite for streaming
services and other online ac-
tivities, accessible primar-
ily through smartphones.

“We offer a range of pric-
es and plans to meet a wide
range of needs, and as we
deliver more value to our
members, we occasionally
ask them to pay a bit more.
Starting on 22 July, we're
adjusting prices in Nige-
ria with plans starting at
N2,200,” a Netflix spokesper-
son told BusinessDay.

While the company didn’t
explicitly mention currency
fluctuations, it explained
during the prior price
change that price changes
are made to respond to lo-
cal market changes, such
as changes to local taxes or
inflation.

Earlier, Netflix globally
hinted at price reviews.

“As we invest in and
improve Netflix, we’ll oc-
casionally ask our mem-
bers to pay a little extra
to reflect those improve-
ments, which in turn helps
drive the positive flywheel
of additional investment to
further improve and grow
our service,” the company
told investors in its recent
shareholders’ note.

MultiChoice also raised
its tariffs. It blamed its
third tariff hike in April
2024 in Nigeria on a fluc-
tuating naira. The pay-TV
increased its prices by
at least 25.42 percent. Its

Premium package rose to
N37,000 from N29,500.

DStv Compact+ rose
26.26 percent to N25,000
from N19,800, and the
Compact package rose 25.6
percent to N15,700 from
N12,500. These price in-
creases also impacted GOtv
packages. Supa+ packag-
es rose to N15,700 from
N12,500; the Supa package
rose to N9,600 from N7,600,
and Max subscription price
rose to N7,200 from N5,700.

“We understand the im-
pact this change may have
on you — our valued cus-
tomer, but the rise in the
cost of business operations
has led us to make this
difficult decision,” Multi-
Choice said.

Other firms that have
increased prices, including
Microsoft which recently
laid off staff from its Afri-
can Development Centre
in Lagos. Its subscription
prices for its Microsoft 365
services in the country
jumped from N26,999 to
N36,999 in September 2023
and N49,999 as of June 1,
2024, marking an 85.19 per-
cent increase in 10 months.

Microsoft 365 subscrip-
tion gives users access to
Microsoft Teams, Word,
Excel, PowerPoint, Out-
look, OneDrive, and more.
“As of 01/06/2024, the sub-
scription fee for Microsoft
365 Personal will change
from NGN 36,999.00 to NGN
49,999.00 to address chang-
ing market conditions.
This price change enables
us to maintain the high
levels of service and prod-
uct quality that you expect
from us, and we value and
appreciate your continued
support,” said Microsoft.

Google has also raised
subscription prices. E-
Football, a popular mobile
gaming platform, has also
emailed its Nigerian us-
ers to notify them about
increases in the prices of
its gaming coins. The cost
of 100 basic coins has risen
from N1,300 to N1,500.

“Our services cost about
$0.50 in Nigeria. It is the
cheapest in the world, and
it may no longer be sus-
tainable,” someone from
a major streaming service
told BusinessDay.

“The economy is becom-
ing smaller in dollar terms,
resulting in lower per capita
income,” added Temitope
Omosuyi, investment strat-
egy manager at Afrinvest
Limited.

L-R: Bello Hassan, managing director/chief executive, Nigeria Deposit Insurance Corporation; Olayemi Cardoso, governor,
Central Bank of Nigeria (CBN); and Hussaini Ishaq Magaji, SAN, registrar-general/ CEO, Corporate Affairs Commission, during
the 77th meeting of The Financial Services Regulation Coordinating Committee, at the CBN headquarters, in Lagos, recently.

Consumers guard old phones as...

Continued from page 1

nods of agreement.

In 2023, Nigeria abol-
ished its fuel subsidy re-
gime and unified its foreign
exchange market, trigger-
ing a chain reaction of
record-high inflation, 34.19
percent in June 2024.

The country’s cur-
rency has become one
of the worst-performing
globally, declining from
N769.51/$1 in July 2023
to N1609.29/$1 on July
26,2024. These economic
shocks have hit the smart-
phone market particular-
ly hard, threatening the
country’s digital inclu-
sion efforts.

The Alliance for Af-
fordable Internet (A4AI)
notes that smartphones
play an important role
in providing people with
meaningful connectivity
and are crucial in develop-
ing digital economies.

Smartphones have driv-
en Nigeria’s internet con-
sumption to record highs,
with data consumption
growing from 125,149.86
terabytes (TB) in Decem-
ber 2019 to 753,388.77 TB
in March 2024.

“Smartphones have
become the computer for
many Nigerians today,”
said Adia Sowho, former
chief marketing officer of
MTN Nigeria.

According to the World
Bank, less than 20 percent
of households in Nigeria
owned a computer in 2023.
“We import our phones,
and higher dollar prices
mean higher prices,” la-
mented Ifeanyi Akubue,
president of the Phone
and Allied Product Deal-
ers Association of Nigeria
(PAPDAN).

Since 2019, Nigerians
have spent $3.82 billion
importing telephones,
including smartphones,
according to the Interna-
tional Trade Center (ITC).

As a result, Nigerians
are holding onto their
old devices longer than
before, often settling for

lower-end brands or refur-
bished models when they
intend to buy new ones.

“I wanted to change my
Oppo phone to an iPhone
13 pro, but when I saw
the price, I changed my
mind. I am still using my
old phone,” said Ibrahim
Taiwo, an Abuja-based
trader.

John Adekunle planned
to upgrade his phone but
reconsidered after seeing
the price lists. “I wanted
to buy the iPhonel2 but
could only afford the X.
The prices were unreason-
able. So, I am still using
my old phone,” said Ebose
Faith, Benin City-based
hair dresser.

Moyin Ogunleye, who
lives in Ibadan, Oyo State,
sold her iPhone 11Pro,
hoping to get a higher
model, but could only af-
ford the XR.

Ladi Omotayo, a Lagos-
based engineer, found the
Oppo she wanted to buy
was N270,000, way above
her budget.

On X, @Rufyb tweeted,
“I mostly act like it’s nor-
mal, but deep down, I
know it’s completely ab-
normal. I went to a phone
store last weekend, and I
was literally shaking my
head. All the high devices
I saw had prices ranging
from N1 million to N2
million.”

Seun Osewa, founder of
Nairaland, now uses mid-
range Android phones. “I
used to buy the latest Ap-
ple phones,” he tweeted.
But he no longer does now.

Between 2022 and 2024,
inflation (15.6 percent in
January 2022) has eroded
the purchasing power of
consumers. According to
the National Bureau of
Statistics, inflation wiped
N7.61 trillion off consum-
er spending in 2023.

Smartphone prices
have surged by as much
as 86 percent between
2022 and 2023. For exam-
ple, a mid-range Sam-
sung Galaxy A52 jumped
from N166,000 in 2022 to

over N300,000 in 2023. En-
try-level phones like the
Samsung A 13s cost over
N300,000 in 2024 as against
less than N150,000 in early
2023.

Gideon Ajayi, who
owns a phone store, la-
mented, “Phone prices
are now 30 percent higher
from last year, and most
people can’t afford them.”

A staff member at a
SLOT Solutions branch on
Lagos stated, “Phones that
were N180,000 to N250,000
in 2023 are now selling for
N310,000.”

Phone vendors are feel-
ing the pinch. According
to Mrs Confidence Soro-
chi, a phone vendor at the
Computer Village, sales
are down by as much as
30 percent.

Karl Toriola, chief ex-
ecutive officer of MTN
Nigeria, the country’s big-
gest telco by market share,
noted in early 2024 that
high prices are hindering
digital inclusion. GSMA,
the global association for
telcos, revealed that 68
percent of Nigerians in ru-
ral areas and 42 percent in
urban areas were without
smartphones in 2022.

Of the 219.01 million
GSM lines in the country
as of March 2024, 56.97
percent were on 2G.

Adeolu Ogunbanjo,
national president of the
National Association of
Telecoms Subscribers
(NATCOMS), explained
that smartphones are criti-
cal to digital and financial
inclusion.

“People need to get ac-
cess,” he said. “What is
happening now (high cost
of things) isn’t peculiar to
ICT. But mobile phones are
a need. You need them to
enhance whatever you are
doing,” Akubue of PAPDAN
noted. “People want to buy
Samsung, expecting it to be
N150,000, but discover the
phone is about N350,000.
Most of these people end up
frustrated and buy phones
of lower value.”

This crisis has fuelled
the demand for entry-lev-

el phones, with Chinese
brands like Transsion and
Xiaomi leading the charge.

Manish Pravinkumar,
senior consultant for Mid-
dle East and Africa(MEA)
at Canalys, said, “The ris-
ing cost of living, driven by
record-high inflation, has
weakened the purchasing
power of many Nigerians,
increasing demand for en-
try-level phones.”

Arnold Ponela, a senior
research analyst at the
International Data Corpora-
tion (IDC), highlighted that
Nigeria recorded a growth
in smartphone demand
in the first quarter (Q1)
of 2024 because of entry-
level Transsion brands and
Xiaomi.

Akubue of PAPDAN
further told BusinessDay
that companies now offer
easy-buy options, allowing
customers to spread de-
vice payments over several
months. He, however, noted
that this option is risky.

“There are still issues
because of declining income
and people not being able to
pay,” he said.

More people are buying
refurbished phones and
fairly used versions of their
dream phones. In 2023, the
used smartphone market
grew by 9.5 percent, accord-
ing to IDC.

In 2021, Counterpoint
Technology Market Re-
search revealed that Nige-
ria had a sizable second-
hand smartphone market,
and the number of Nige-
rians who bought second-
hand iPhones and Samsung
rose by 10 percent. The
outlook for smartphone af-
fordability remains bleak.

Pravinkumar of Canalys
noted, “In the second half of
2024, rising component costs
and local currency deprecia-
tion will likely lead to high-
er retail prices.” According
to Ogunbanjo, this will need
regulatory intervention.
“Stakeholders might lead a
campaign to the NCC to do
something about this. It is
very important for people to
get digitally included first,”
he said.
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Airfares toriscagainas NAMA

toraise chargesby 800

By Ifeoma Okeke-Korieocha

AIR travellers in Nigeria
may be forced to pay higher
fares as the Nigerian Air-
space Management Agency
(NAMA) is raising en-route
navigational charges on air-
lines from N2000 and N6,000
to N18,000 and N54,000 per
flight.

The airspace agency is
equally increasing the ex-
tension of hours of service
to airlines from N50,000 to
N450,000, representing an 800
percent increase per exten-
sion to enable it to recover
the cost of diesel and other
logistics during the period
of extension.

Umar Ahmed Farouk,
managing director of NAMA,
disclosed this on Friday at a
seminar with journalists in
Lagos, themed, “Aviation
survivability amid a chal-
lenging macro-economic
environment.”

Recall that NAMA and
the Nigerian Civil Aviation
Authority (NCAA) in Janu-
ary held a strategic meeting
with some airline operators
under the aegis of Airline
Operators of Nigeria (AON)
to review what has been
described as the outdated
N16,000 Terminal Enroute

Navigational Charges (TNS).

The meeting held in Abu-
ja was at the instance of the
NCAA and NAMA to get the
understanding of airlines on
the review of the rate which
the airlines admitted needed
to be reviewed.

The implication of the
action which NAMA took
to cushion its high cost of
airspace surveillance and
security could further lead
to astronomical increases
in domestic airfares and by
extension fares on interna-
tional routes.

He noted that the indus-
try requires very efficient
pricing of products and ser-
vices, stressing that it is a
critical lever for enhancing
affordability, driving com-
petition, supporting infra-
structural development,
promoting sustainability,
and improving operational
efficiency.

He, however, noted that
the price for services must
reflect the value of these
services.

He said, “The Nigeri-
an Airspace Management
Agency relies on statutory
fees for the management of
the airspace (remember that
aviation takes place only
in the air). These funds are

generated from services we
provide to the flying com-
munity, without these funds
NAMA can’t discharge its
responsibility of ensuring
the safety of our airspace ef-
fectively. We majorly gener-
ate these funds through the
airline companies.”

Farouk further disclosed
that for 2023, NAMA had an
expenditure of about N21 bil-
lion in personnel costs alone,
over N12 billion in capital
costs and over N10 billion
in overhead costs, adding
that all these were to be (and
were) funded from fees (no
FGN budgetary allocation).

He said NAMA had been
chargingaslow as N11,000 per
flight when a one-way domes-
tic ticket cost only N16,000.

He said while ticket pric-
es today have gone up to
between N150,000 to N200,000
for a one-way economy tick-
et owing to the prevailing
economic circumstances,
NAMA navigational charges
have remained the same
since June 2008.

“Currently, our unit rate
for international flights
charged for service provi-
sion is about $70, domestic
flights are charged N6,000.
While NAMA recognises the
difficult economic environ-

ment aviation operates in
Nigeria, it is equally a part
of the ecosystem. It goes to
the same market to procure
equipment and other ser-
viceslike training. f NAMA
is to survive and continue
to guarantee safety and ef-
ficiency in the airspace, it
must breathe.

“Even though most costs
in the economy have in-
creased by more than 1,000
percent, NAMA has pro-
posed to increase its fees by
800 percent. The new rates
for en-route and terminal
navigation charges are to be
reviewed from N2,000 and
N6,000 to N18,000 and N54,000
per flight. Also, the exten-
sion of hours of service is
to be reviewed from N50,000
to N450,000 per extension to
enable the agency to recover
the cost of diesel and other
logistics during the period
of extension”.

“The largest percentage
of NAMA'’s revenue comes
from en-route navigation
charges (domestic and in-
ternational flights) and ter-
minal navigation charges
(domestic and international
flights). While international
flights pay in US dollars,
domestic flights pay in the
Nigerian currency.”

wE;,'.r

L-R: Yusuf Ireti, chief technology officer, CWG plc; Abisola Oshin, head legal, CWG plc; Afolabi Shobande, chief operating officer, CWG plc;
Adelabu Adebayo, minister of power; Simon Ye, vice president, Hexing Electrical Co, Ltd; and Tinu Adeyemi, group head, HR and general
services, CWG plc, during a courtesy visit to the organisation’s metering facility by the minister on Friday 26th July 2024 in Lagos.

LEGISLATION

NASS moves to strengthen NIMC, proposes new enabling Act

By Ladi Patrick-Okwoli

THE Nigerian National As-
sembly has initiated steps
to repeal the 2007 National
Identity Management Com-
mission (NIMC) Establish-
ment Act and introduce a
new bill aimed at bolstering
the regulatory functions of
the commission.

Kayode Adegoke, head of
the corporate communica-
tions unit of NIMC disclosed
this on Friday.

The amendments seek
to fortify the foundational

framework of the NIMC and
its operations by expand-
ing the scope of registrable
persons.

The commission stated
that the new bill would
ensure the efficacy and in-
clusivity of the identity
management agency.

“This updated and com-
prehensive bill embodies
several proposed amend-
ments designed to improve
the effectiveness and in-
clusivity of the Nigeria ID
System. The benefit to the
country is a more compre-

hensive and inclusive iden-
tification system, which
enhances national security,
facilitates efficient service
delivery and promotes fi-
nancial inclusion.

“The bill also aims to
streamline the sharing of
personal data, incorporating
robust data protection mea-
sures to safeguard the pri-
vacy and confidentiality of
individuals’ data and foster
trust among citizens in the
handling of their informa-
tion. It also enhances NIMC’s
administrative enforcement

Power to ensure timely and
accurate compliance with ID
registration requirements.

“The NIMC repeal and
enactment bill, when passed
into law, will lead to a more
streamlined registration
process, reducing bureau-
cratic hurdles and enhanc-
ing the reliability of the
Nigeria ID System”, the
commission stated.

This comes as Nigeria’s
national identity number
enrolment has surpassed
the 107 million mark as of
May 2024.

Why webirthed
New Tribe - Utomi

PAT Utomi, a professor of
political economy, has said
that the New Tribe, a social
movement to which he be-
longs, was formed to correct
social ills and advance the
common good in Nigeria.

Utomi said this at anews
conference on “The State of
the Motherland” on Friday
in Lagos.

Utomi said he was one
of the servants of the New
Tribe, adding that the group
had been active since May
1, when its portal, thenew-
tribe.co.ng, went live.

“The main objective is
the view that citizens must
come together to work col-
laboratively to save the
nation.

“The structure of the
New Tribe which is non-
partisan but not an apo-
litical social movement, is
built on 14 cohorts of social
action and seven cohorts of
organisation.

“It is also for the correc-
tion of our erroneous values
and unfortunate outcomes
of value decadence in our
society that the New Tribe
has been birthed,” he said.

According to him, the
New Tribe is a gathering

of citizens committed to
personal integrity, culture
of merit, social justice and
sacrifice to advance the com-
mon good.

“These are citizens will-
ing to make changes in the
work ethics and making
production an anchor of
economic engagement and
favour reason and rational
disposition over emotions
of ethnicity and faith often
weaponised by political ac-
tors,” Utomi said.

According to him, the
active cohorts of the New
Tribe include health, Ubun-
tu community, public ac-
countability, infrastructure,
economic growth and elec-
tions.

“Two weeks from today,
the leadership of the New
Tribe will issue the first
state of the motherland re-
port.

“Four months after, the
New Tribe will issue the
second and will do so every
fourth month, thereafter,”
he said.

Utomi said that values
shaped human progress,
adding that citizens had an
obligation to restore lost
values.

HEALTH

WHO backs 10C, France on
health guide for Paris Olympics

By Temitayo Ayetoto-Oladehinde

THE World Health Organisa-
tion is supporting the Inter-
national Olympic Committee
(I0C) and France to make the
world’s leading sports spec-
tacle, which officially started
on Friday, healthy and safe.

The WHO and IOC
launched the Let’s Move
physical activity promotion
campaign, leveraging the
power of sport, and the plat-
form of the Paris Olympics
to motivate sports stars and
the global public to move for
better health.

“Just as athletes and fans
around the world have been
preparing for the Paris Olym-
pics, WHO has been working
with the IOC and the Govern-
ment of France to make sure
these Games are healthy and
safe for everyone involved,”
Tedros Ghebreyesus, WHO
director-general said.

“From promoting physi-
cal activity to protecting
people from a range of health
threats, WHO has been proud
to play its part in making the
Paris Olympics a success.”

The initiative through a
memorandum of understand-
ing was first signed in 2020
and renewed this year.

Inline with this campaign,
the French government has
introduced a programme of
30 minutes of daily physical
activity for school students
in France to ensure a lasting,
healthy legacy is left from the
Paris Olympics.

WHO health security ex-
perts at its Geneva-based
headquarters and European

Regional Office in Copenha-
gen have also been actively
supporting national and re-
gional authorities to safe-
guard people’s health during
the planning and staging of
the Games, as well as after.

This includes preparing
for potential health-related
scenarios such as heat waves,
infectious disease outbreaks,
food and water safety haz-
ards, terrorism, and crowd
management.

Joint public health advice
has been developed in col-
laboration with ECDC and
France for travellers attend-
ing the Paris Olympics and
Paralympics, which start on
August 28.

Guidance on vaccines
travellers may need before
undertaking their journeys,
protecting against various
illnesses, such as respira-
tory diseases or mosquito-
and tick-borne illnesses, and
staying cool and hydrated
has been developed for the
millions of people visiting
France for this pinnacle
event on the sports calendar.

WHO has participated in
the IOC Paris 2024 simula-
tion exercises to test public
health plans, established
Olympics-specific health
event-based surveillance,
and is producing daily situ-
ation reports, in collabora-
tion with the ECDC.

These reports are geared
towards capturing early
signals of any heath events
detected and supporting any
needed timely responses and
are provided to the IOC and
other partners.
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Nigeria stocks shed N1.32trn in rate hike week

By Iheanyi Nwachukwu

day raised the Monetary

demand in select names

T Policy Rate (MPR) to however closed the
NIGERIA’S equities = 26.75 percent from 26.25 week in red as inves-
market deccil“eased LOOUOOG percent which further tors also reacted to com-
by 2.33 percent or makes equities less at- panies half-year (H1)
N1.32trillion in the trad- tractive than fixed in- scorecards.

ing week ended Friday
July 26. The market re-
corded four days of neg-
ative closes as against a
day gain.

It had opened the re-
view week in green but
traded negatively for
four days as the Mon-
etary Policy Committee
(MPC) of the Central
Bank of Nigeria (CBN)
hikes benchmark inter-
est rate.

The Monetary Policy
Committee last Tues-

come instruments. The
Central Bank of Nigeria
further ramped up tight-
ening measures to rein
in inflation.

The Nigerian Ex-
change Limited (NGX)
All-Share Index (ASI)
and Market Capitali-
sation decreased from
preceding Friday’s high
of 100,539.40 points and
N56.929 trillion respec-
tively to 98,201.49 points
and N55.605trillion.

The stock market
which saw pockets of

The market closed
the review week in red
as investors sold mostly
industrial (-5.89 percent)
and banking (-2.94 per-
cent) stocks. This was
in addition to pockets of
profit taking in consum-
er goods (-0.73 percent),
insurance (-0.27 percent)
and oil & gas (-0.54per-
cent) stocks.

This month, the mar-
ket has decreased by
1.85 percent, while this
year’s return has mod-
erated to 31.33percent.

‘Our vision is to become the most preferred Mutual Funds provider in Sub-Saharan Africa’

AHMED OLAITAN BANU, Managing Director, STL Asset Management speaks on the Mutual Funds market in Nigeria, its significant growth,
benefits to investors and the company’s vision as mutual funds provider, writes Iheanyi Nwachukwu. Excerpts

CANyou briefly explain pandemic. This growth sider the following fac- agement offerstwo Mutu- from both fixed-income gagements, allowing for
what Mutual Funds are can be attributed to in- tors: Regulation: Ensure al Funds: the STL Money instruments and stocks, easy onboarding, invest-
and how they work? creased awareness and the Mutual Fund is reg- Market Fund and the STL  offering diversification ments, and withdrawals.

Mutual Funds are a regulatory support from istered and authorized Balanced Fund. benefits. Dividends are Our technology ensures

type of Collective Invest-
ment Scheme, which al-
lows multiple investors
to pool their resources
towards a common invest-
ment goal. This pooled
investment is managed
by a Fund Manager who
oversees the buying and
selling of investment in-
struments within the
Mutual Fund. Addition-
ally, a Corporate Trustee
ensures that the Fund

the Securities and Ex-
change Commission
(SEC). Initially, Equity
Mutual Funds dominated
the market, focusing on
stocks. Today, Money
Market Funds and Dollar
Funds have become more
prevalent.

Why should inves-
tors consider Mutual
Funds as part of their
investment portfolio?

Investing in Mutual

by the SEC. Transpar-
ency: Check for publicly
available information
and regular updates
from the Fund Manager.
Fund Manager’s Pedi-
gree: Research the Fund
Manager’s experience
and accessibility. Re-
turns: Determine if the
expected returns (fixed
or variable) align with
your investment goals.
Features: Understand

STL Money Market
Fund: This Mutual Fund
aims to provide investors
with high liquidity and
capital safety by invest-
ing in low-risk Money
Market instruments.

STL Balanced Fund:
This Mutual Fund seeks
to grow investment capi-
tal and generate periodic
income through a diver-
sified portfolio of stocks
and fixed-income instru-

paid annually, with the
option for reinvestment.
A 20 percent penalty on
total returns applies if
invested capital is with-
drawn within 90 days of
the initial investment
date. This Mutual Fund
is suited for medium- to
long-term investments,
aligning with the bene-
fits of equities over time.

How do STL Mutual
Funds differentiate

smooth operations with
minimal human interven-
tion, aligning with our vi-
sion for efficiency in the
Nigerian Capital market.
Aside from the STL
Money Market Fund
and STL Balanced Fund,
are there any new prod-
ucts or services in the
pipeline that investors
can look forward to?
Yes, we plan to launch
the STL Dollar Fund be-

Manager operates in line Funds offers several the specific features of ments. themselves from other fore Q4 2024. This Mutual
with agreed terms and benefits: Expertise: In- the Mutual Fund, such What are the key fea- Mutual Funds in the Fund aims to provide in-
responsibilities whilst vestors leverage the as income distribution tures of the STL Money market? vestors with a secure out-
the Fund is also author- expertise of Fund Man- frequency, to ensure Market Fund? We prioritize safety, let for USD-denominated

ised and regulated by the
Securities and Exchange
Commission (SEC). The
benefits investors receive
from a Mutual Fund are
proportional to their in-
vested capital; the more
you invest, the greater
your potential returns, all
else being equal.

How has the Mutual
Funds market evolved
in Nigeria over the
years?

The Mutual Funds
market in Nigeria has
seen significant growth.

agers to achieve good
returns. Compliance
Monitoring: The SEC
ensures that Mutual
Funds adhere to regula-
tory standards, provid-
ing a layer of security
for investors. Diversi-
fication: Mutual Funds
grant access to a diverse
portfolio of securities,
reducing investment
risk. This makes them
particularly appealing
to risk-averse inves-
tors seeking safety and
expert management of

they meet your needs.
Does STL Asset Man-
agement offer any Mu-
tual Funds products?
If so, can you tell us
about them?
Yes, STL Asset Man-

The STL Money Mar-
ket Fund offers daily in-
come accrual on invested
capital, ensuring that in-
vested funds grow daily.
The accrued interests are
paid quarterly to inves-
tors or reinvested in the
Mutual Fund. However,
a 20 percent penalty on
accrued interest applies
if invested capital is with-
drawn within 30 days of
the initial investment
date. This Mutual Fund
is ideal for short-term in-
vestments and liquidity

returns, and customer
service. We ensure the
safety of our clients’ in-
vestments and strive to
deliver positive returns.
Our focus on customer
service ensures a seam-
less investment experi-
ence, from onboarding to
withdrawals. Efficiency is
a key aspect, with instant
value recognition for in-
vestments.

How is STL Asset
Management delivering
on this promise of Effi-
ciency?

investments, offering
competitive returns and
capital safety within a
medium- to long-term ho-
rizon.

What is your vision
for the future of STL
Mutual Funds, and how
do you plan to adapt to
the evolving financial
landscape?

Our vision is to become
the most preferred Mutual
Funds provider in Sub-
Saharan Africa, known
for our returns and reach
while meeting investors’

The total Assets Under their investments. / | management. We leverage technol- objectives. Innovation,
Management (AUM) have What factors should / . What are the key fea- ogy to enhance our in- oneofour core values, will
surpassed N2 trillion, investors consider % tures of the STL Bal- vestment management guide us in navigating the
a significant increase when choosing a Mu- k _ / anced Fund? processes. Our web-based ever-changing macroeco-

tual Fund? ey : The STL Balanced nomic and financial envi-

from just above N1 tril-
lion before the COVID-19

Investors should con-

Ahmed Olaitan Banu

Fund provides returns

app, 1Click by STL, facili-
tates seamless client en-

ronment.
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FMDQ Daily Quotations List 26.0ul.24
“Tihe FMDQ Daily Quotations List (DOL) contains tala (&/atng &, AMonost oimer things, market 3N ModsS| DCES, Fafes of 5 it Inthe financial market (the o). The v nat i & advice. We atemct 1S BECUTATE; hoWSVEr, the INforTanon (5 providsd *AS 1S and
on an *AS AVAILABLE basis and may not be accurale or upto date. We da not accuracy, imsiness, Tiness for 3 parti f any of the neither do ability for the results of any action tzken an the basis of the information.
Bonds
Rating/Agency Issuer | Description Issue Date Coupon (%) Vilug y Dat {1;';: Yield (%) Closing Price
Benchmark Federal Govermment of Nigera (FGN] Bonas
12,50 22JAN-2026 22.Jan-16 12.50 1190.74 22 Jan 26 1.49 19.90 90.84
421.00 20-MAR-2026. 20-Mar-24 21.00 700.00 20 Mar-26 165 1935 10228
16,2884 17-MAR-2027 | 17-Mar-17 1629 103503 17-Mar-27 264 19.67 a2
| +19.04 20 MAR 2027 20-Mar-24 1994 126183 20 Mar-27 265 19.63 10053
13.98 23-FEB-2028 23 Fen-18 13.98 1625.52 23Fen28 358 20.01 85.06
421,00 20-MAR-2028 20-Mar-24 2100 55024 20-Mar-28 365 19.97 10247
414,55 26.-APR-2029 26-Apr-19 1455 104031 26-Apr-29 475 18.60 8751
| M8.50 91 FEB 2031 21-Feh 24 1850 1206.80 21Feb 31 657 210 121
12,50 27-APR-2032 7r-Apr22 12.50 848.11 27-Apr-3z 705 18.03 3
19,00 21-FEB-2034 21-Feb 24 19.00 142228 21 Feb 34 957 2200 88.15
M2.1493 18-JUL-2034 18-Jul-14 1215 107592 18-Jul-34 998 1932 .77
12,50 27-MAR 2035 27 Mar 20 1250 7204 27 Mar 35 1067 1871 7165
12,40 18-MAR 2036 18-Mar-16 12.40 92614 18 Mar-36 164 18.58 70.87
| A16.2499 1B-APR-2037 18.Apr17 1625 796,66 18-Apr-a7 1273 18.65 2838
41545 21-JUN-2038 21Jun23 1545 69134 21un38 13.80 1854 8468
413,00 21-JAN-2042 21-Jan-22 1300 139375 21Jan42 1749 17.51 7562
+14.80 26-APR-2049 26-Apr-19 14.80 176567 26.Apr-49 24.15 17.50 B4.74
| 412.98 27.MAR-2050 27-Mar-20 1298 1585.41 27-Mar-50 2567 863 6991
21570 21-JUN-2053 21Jun-23 1570 177016 21-lun 53 890 1820 8629
[FGN Sukuk
16.47 FGNSK 26-SEP-2024 26-Sep-17 16.47 100.00 26-Sep-24 017 ] 2293 9875
FGN Roads Sukuk Company 1 PLC 15,743 FGNSK 28 DEC 2025 28.Dec18 15.74 100.00 28.Dec 25 1.42 | 2043 2440
11.20 FGNSK 16-JUN-2027 16-Jun-20 1120 16256 16-Jun-27 280 I 19.73 81.81
| FGN Green Bond
l | FEDERAL GOVERNMENT OF NIGERIA ju.so FGNGE 13-JUN-2026 13.Jun18 14.50 1500 | 1Bumzm | 1.88 | 19.51 9235 I
Rating/Agency ‘ Issuer 1 Description lssue Date Coupan (%9 | m,':m Mg | Maturity Date ‘ ‘EI".E' ,';.":: Risk Premium | Valuation Yield % | Modelled Price
Sub-National Bonds :
AR A A ‘ LAGOS STATE GOVERNMENT | 17.25 LAGOS IIB 11-AUG-2027 11-Aug17 1725 ‘ 30.28 | 11-Aug-27 ‘ 171 | 1.00 | 20.67 95.49
LAGOS STATE 13.00 LAGOS IV 20-DEC-2031 20.Dec 21 13.00 | 1382 | @peem | 449 | 100 | 1992 8133
(= Bonds
AA#GCR DANGOTE CEMENT PLC 11250 DANGCEM | 30-APR 2025 24 Apr20 1250 100.00 30-Apr-25 076 2051
Bbb-/Agusto; BEB+DataPro PARTHIAN PARTNERS FUNDING SPV PLC | 13,50 PAPF SPV127-Jul.2025 | 27-Jul-22 5 27wl 25 100 89.88
BBB+/GCR; AJAgUSto | UNION BANK OF NIGERIAPLE 1575 UNION 1 3.5EP 2025 | 07-Sep-18  o03Sepas | M 9217
BBAJGCR; BbbiAgusio WEMA FUNDING SPV PLC 16,50 WEMA FUNDING SPV §l 12.0CT2025 | 12-0ct-18 12.0ct.25 121 90.74.
AwAgusto ACCESSBANKPLC i | 15,50 ACCESS BANK u,luun;ﬁ . 23Jul-18 23-Jul-26 124 20.90 -
AAIGCR; B3/Moody ) DANGOTE CEMENTPLC 11 85 DANGCEM A Jupn.znn 27-pr- zz 30-Apr-27 276 8194
AAA/GCR; BEBS/DataPro  |vaTHanFuNDNG PLC = Ili 00 VIATHAN (GTD) |LDEC-2{I27 — | #s De:—ﬂ' " t4Deczr | 208 T @ =
AsiAgusto; AA-/DataPro CERPAC RECENABLES FUNDING SPV PLC 14,50 CERPAC-SPV I 15-1U1L 2028 10.Sep 21 15-Jul-28 240 8582
DIGCR; ADatePro = ARDOVA PLC = | | 13.30 ARDOVA PLC 1A 12.NOV2028 12-Nov-21 12-Nov-28 230 . FZ
AA+IGCR; B3Moody DANGOTE CEMENT PLC lus DANGCEM I 30-APR 2029 27-Apr-22 30-Apr-29 476 2
BBBY/GCR; A/Aguste | UNION BANK OF NIGERIA PLC 1ﬁ 20 UNION 127 JUN 2029 27Jun19 27.0un 2 s 8233
ARAGCR; Aa/Agusto NMRC ) 14 80 NMRC  20-JUL 2030 | 29 4ul15 29001 30 353 86.06
B+/GCR; AlDataPro ARDOVA P 1:1 65 ARDOVA PLC IB 12-NOV-2031 12.Nov-21 12.Nov-31 380 [ 17 2144 82.06
AA+IGCR; B3Moody | DANGOTE cEMENT PLC 1300 DANGCEM IC 30-APR 2032 wraprzz " JomApraz Sy | aw | 208 S T2.48
AAAIGCR; As+/Agusto TN NIGERIA COMMUNICATIONS PLC 1:5 MTNN 1B 30.SEP 2032 | 30.Sep 22 J0sep3z 218 100 19.96 7834
AnAgusto; ARAIGER MR | 1380 NMRC U1 15-MAR 2033 21 -May-18 15 Mar 33 5.36 1.00 2041 8024
ANGCR; AlAquste NSP_SPV POWERCORF PLC |15.60 NSP_SPV GB (GTD) 27 FEB 2034 = 27Feb 19 2Feb 958 156 223 7187
Rating/Agency ssuer Description Issue Date I Maturity Date ™ w Vieid (%) Closing Price
FGN Eurobonds
B2Moadys; B/SAP; B+Fich : 7625 21.N0V.2025 nNowts | 7es mels | oiNess | 1w as w43
B2Moody's; BIS&P; B+/Fitch 650 NOV-28.2027 28-Nov-17 5.500 1500,00 1 28-Nov-27 334 9.38 91.90
B2/Moody’s; BIS&P; B-Fitch | B.375 MAR-24-2029 24-mar-22 8375 125000 24-Mar-29 466 10.05 9388
B2Moody's; BIS&P; B+/Fitch FGN | B747 JAN-21-2031 21-Nov-18 8747 100090 20dani1 649 1025 93.00
Bi/Moody's; BIS&P; B+Fitch 7.87516-FEB-2032 16-Feb-17 7.875 1500.00 16-Feb-32 7.56 10.41 86.95
B2Mooays; BISER; B+/Fitch 1 7.625 NOV 262047  2Novar 7625 150000 28Nov-47 2336 1078 - - n»
B2Moody's; BIS&P; B+/Fitch |9.248 JAN-21-2049 21-Nov-18 9288 750.00 21-Jan49 2451 1074 877
Rating/Agency Issuer | Description Issue Date Issue Yield (%) o'm(';“,‘h““‘; L Maturity Date Days to Maturity | Risk Premium |  Valuafion Yield (%) Discount Rate (%)
Commercial Papers
A1GCR; AfDataPro FIDSON HEALTHCARE PLC |FDHC CPVIZ-AUG-24 07-Nov-23 16.00 385 02-Aug-24 7 1.00 2620 2607
A/Agusto; ADataPro GZ INDUSTRIES LIMITED GZL CPI13-AUG-28 17-Nov-23 19.00 1838 13-Aug-24 18 3.4 2847 2779
A1+GCR DANGOTE CEMENT PLC DANC CP XI27-AUG-24 | 01.Dec-23 16,50 7634 27-Aug-24 E7) 3.68 2783 2747
BbbAgusto; AZGCR CORONATION MERCHANT BANK LIMITED CMBL CP 11 24-SEP-24 28 Mar-24 2400 1071 24.5ep 24 60 611 20.13 2780
Bhib-Agusto AFRINVEST (WEST AFRICA) LIMITED |AFRICP 121-0CT-24 25.Jan-24 18,00 21.0ct24 a7 553 741 2573
A2GCR; AlAgusto FBN QUEST MERCHANT BANK | FBNG CP XXVI 25.0CT-24. 31-Jan-24 1375 25.0ct-24 o | 1.00 2271 2150
A-Agusto UAC OF NIGERIA PLC |UACN CPVII3-DEC-24 08-Mar-24 2450 03-Dec-24 130 | a3 73 2490
A3GCR; BbbiAgusto COLEMAN TECHNICAL NDUSTRES LIMITED CTIL CP XN 20-DEC-24 | 25 Mar-24 25.00 20-Dec-24 147 | am 28.42 2551
AIGCR; Bub+/Agusto CAPITAL SAGE TECHNOLOGY LIMITED CPST CPX 14-FEB25 20-May-24 28.50 14.Feh25 203 [ am 2921 2514
Days to Maturity Maturity | Closing Rate (%9 Yield (%) Tenor | Rate (s Tenor | Rate ()
Benchmark Nigerian Treasury Bills- Currency Spot ExchangeTraded FX Futures
13 8-Aug-24 2111 22 NAFEM [ 160929 3m 1676.41
21 55ep-24 | 2150 2203 AACurTency Farwards om 17T ST
%0 24.0ct.24 | 20,00 2104 ™ 162574 128 197533
104 7-Nov-24 2050 2188 ™ 165345
132 5.Dec-24 | 2483 £ 1679.12
181 23.Jan25 275 oM 176153
195 6Fen25 2831 1w 1921.87
273 6-Mar-25 2831
258 10-Apr25 | 2890 Tenor [ Rata (%) FGN Bond Futures Seftlemeat Price (%)
e ] Sy 25 1 st e e~ Towor | ffondfume | vBondruuwes
314 5-Jun-25 | 2517 OPR | 26.13 3m 5239 §9.99
Open M = 6&717 686 e | mam 9584
1 G.Aug24 .70 | 19.82
85 29.0ct-24 21.5| | 2278
T w7 |  toDec2e ' 2056 I nam
165 7-Jan-25 2072 2286
214 25.Feb-25 | 2000 a6
B 9 — 1-Apr2s i 2178
= e 1  GMay2s i -  na = 2567
39 10-Jun-25 | 2390 3021

Fund Neme Fund Manager "“ﬁﬂs’"“’ Valuation Date Units in ssue 0""";""'“ ';‘;‘“' R R Units Outstanding
Cordros Money Market Fund Cordros Asset Management Limited 923 12u128 92,264,804.00 100.00 10000 w0 | 1903 2,035,729.00 97,964,.271.00
First Ally Asset Money Market Fund | First Ally Asset Management Limited 058 25.u1.24 1,500,000,000.00 039 1.00 1.00 | 7m 11032400 1,490,889,676.00
FSDH Treasury Bills Money Market Fund FSDH Asset Management Limited 679 15.Aug-22 67,945,620.00 10000 100.00 10000 | 1040 000 500,000,000.00

Plus Money Market Fund Asset Limitea 2311 28.Dec 243,106,021.464.00 100 1.00 1.00 13.21 2,234.657,513.00 497,765,342,487.00

SFS Fixed Income Fund SFS Capital Nigeria Limited 690 25.u1.24 6.410,967,872.00 108 1.08 1.08 15.04 0.00 10,000,000,000.00
Stanbic IBTC Bond Fund ‘Stanbic IBTC Asset Limited 2593 25.ul-24 100,370,845.00 25039 258.39 25030 NA 129,067.00 199,870,933.00
Stanbic IBTE Money Market Fund Stanbic IBTC Assel Management Limited 52472 250124 524,720,578,237.00 1.00 1.00 1.00 2025 4,314,706,354.00 545,665,293,646.00
Emerging Africa Maney Market Fund Emerging Africa Asset Limited | 354 25-Jul-24 3,560,547 896.00 1.00 100 1.00 20.00 3,560,547,996.00 1,439,452,004.00
Emerging Africa Balanced Diversity Fund Emerging Africa Asset Management Limited 033 | 25-Jul-22 259,663,832.00 127 126 128 738 259,563,832.00 740,336,168.00
Emerging Africa Bond Fund Emerging Africa Asset Management Limited | 108 [ 25.0ul-24 914,050,736.00 118 118 1.18 [ NA 914,059,736.00 585,940,264.00

Fund Name Fund Manager Netherbvalie 1 Valuation Date Units in Issue Net Assot vaua perupat | Bi9nce s iy bl No. of Units Dutstanding
Stanbic IBTC Doliar Fund Stanbic IBTC Assel Management Limited 057 25.0u1.24 374,137,959.00 153 153 153 [ NA 166,752.00 519,833,248.00
Emerging Africa Eurobend Fund Emerging Africa Asset Management Limited 0.003 | 25-Jul-24 28,019.00 107.78 107.78 107.78 NA 28,019.00 21,981.00

Fund Name Fund Manager ““*ﬁg‘n}“‘“‘ | Valuation Date Units in ssue Net Asset Value PerUnit | Bid Price (M) Offer Price () Yield (%) '::-‘"I “"‘“i WNo. of Units Outstanding
Chapel Hill Denham Infrastructure Debt Fund Chapel Hill Denham Management Limited 103.40 30-Jun-24 960,945,520.00 107.69 NA A NiA NiA NiA

Fund Name: Issuer Net Asset Value (Whn) I Valuation Date ""m“’ Net Asset Value Per Unit|  BidPrice () OfferPrice. [K) Yield {%) Na DRt o, Units of Outstanding
V‘mﬁ;"ﬁgaﬁh %‘ 1‘3“;“["3"5.;5" = Vetiva Fund Managers Limited 044 25.0ul.24 3,520,350.000 12447 12347 12547 ‘ NA 1,550,000.00 3,520,350.00

T =T AW Nigerian Fareign Warkel
2 ; = Fedr i s : FRN: Federal e #Risk Premiumis a combination
st DL s s s GO s | A S AT S MRS || e Tonns | S | o s kv s e | P xro S
different to what is contained in the full DQL available on FMDQ's website (vww.fmdagroup.com)
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Prices for Securities Traded as of Friday 26 July 2024

Company Market cap(nm) Price (N) Change Trades Volume Company Market cap(nm) Price (N) Change Trades Volume
PRICES FOR MAIN BOARD SECURITIES (Equities)
FINANCIAL SERVICES FINANCIAL SERVICES
o Ty e A SN_INSURANCE CARRIERS, BROKERS AND SERVICES MARKET CAP{m) PRICE  %CHANGE TRADES VOLUME
1 LNITED BANK FOR AFRICA PLC 719,897 82 208 048 51 AIICO INSURANCE PLC. 3770343 1.0 LR § 115 12866929
T e B 2= L 5 AXAMANSARD INSURANCE FLC 41,3400 466 a0 116 28931t
S/N_ OTHER FINANCIAL INSTITUTIONS MARKET CAP(Nm] PRICE SCHANGE 53 CONSOLIDATED HALLMARK HOLDINGS PLC 1495320 1.38 G154 4 2144970
3 MRS HOLDINGE P S5 Snb a7 1850 26§ 54 CORNERSTONE INSURANCE PLC 3596946 1.9 - 1 186,795
4 FBN HOLDNNGS PLD VEI 8035 200 48 T
NANCIAL INSTITUTIONS = — 5 CORONATION INSURANCE PLC 253284 88 150t ] 3713120
- e 55 GOLDUINK INSURANCE PLC Ll pE] - 1] 0
/N TELECOMMUNICATIONS SERVICES MARKET CAP(Hm] PRICE  CHANGE TRADES VOLUME _ 57 GUINEAINSURANCE PLC. 210055 034 2 0 0
5 MTNNIGERIA COMMUNICATIONS FLC. _ o AMmenpo? 0000 OO 0 - 0 B2 127 3 INTERNATIONAL ENERGY INSURANCE PLC 201601 157 - 6 185,167
TELECOMMUNICATIONS SERVICES 02 121,731 T | AGEr pe;
e —— = —= e 5 LASACO ASSURANCE PLC 4275 2% - 0 0
Gooos _50_LINKAGEASSURMCE FLG 1324400 s o L 122,567
SN _BUILDING MATERIALS MARKETE PRICE __ WCHANGE JAARES YOLURE 6 MUTUAL BENEFITS ASSURANCE PLC. 12,287 58 0t . ] 0
B DANGOTE CEMENT PLC 10,072,643 93 581 10 93 ¥ 87 488295
7 LAFARGE AFRICA PLC. 595,960.43 3700 e i 208,577 B2 NEM INSURANCE PLC 4115512 L] tER | ] 1210,274
BULDING MATERIALS — s == _1:.:._ = _:ng,s:'s 63 PAESTIGE ASSURANCE FLC 5,758.81 051 : 10 72858
PRI 000 _ == == = . 7S B REGENCY ASSURANCE PLG 300084 045 : 0 0
SN _EXPLOAATION AND F o MARKET CAP(Nm) PHICE SCHANGE TRADES VOLUME 65 SOVEREIGN TRUST INSURANCE PLC 7,967 76 156 1821 2 1,699,560
@ SEPLAT ENERGY FLC 2184858 21 373000 L] 11,867 "
T e T ———— e & e 65 STACONSURMNCEPL 4487 048 - 0 0
OIL AND GAS 4 11,067 67 STANDARD ALLIANCE INSURANCE PLC. 258221 A 3 ] 0
ERTTE 63 SUNU ASSURANCES NIGERIA PLC 764458 135 3 9 138,281
SMW_CROP PRODUCTION MARKET CAP{Hm) PRICE 63 UNIVERSALNSURANCEPLC 528000 03 amt Ef) 3893523
8 ELLAH LAKES PLC 8 250 =
5__ F'I'N UDE:OEFHE@?MHS?}E = = '_ o - __1_5_7_ T0  VERITAS KAPTTAL ASSURANCE PLC 135893 0.98 2004 184 16,807,045
11 OHOMU DL PALM PLC. _ msnT2 2200 INSURANCE CARRIERS, BROKERS AND SERVICES 28 45,785,480
c;;::jﬁ;;ﬁ Zithit o SN MICRO-FINANCE BANKS MARKET CAP(Nm) PRICE  %CHANGE TRADES VOLUME
SN LIVEST: SPECIALTIES MARKET CAP(Nm) PRICE 71 NPF MICROFINANCE BANK PLC 1006813 168 ] 0
13 UVESTOOX FEEDS FLG 747000 239 Az ¥ 73 3,215,357 MICRO-FIMANCE BANKS i ]
LIVESTOCIUANIMAL SFECIALTIES = B 227 .
= SN MORTGAGE CARRIERS, BROKERS AND SERVICES MARKET GAP{Nm) PRICE  “%CHANGE TRADES VOLUME
SN DIVERSIFIED INDUSTRIES SCHANGE TRADES 7_2 nsaqug_am@a_i B;_\N_'I FlC a@_l_s-t 2_§]_ aad 4 _23-1.016,9_91
14 CUSTODIAN INVESTMENT PLC = 5 73 ASDSAVINGS AND LOANS PLD TaT087 0.5 0 0
15 JOHNHOLT PLE. - < f T INFINITY TRUST MORTGAGE BANK PLC 2318318 T8 - 1 500
16 SCOA NG PLC _ a - - by gt st casirrbrafia kS M A — — = —— T
17 TRANSHATIONAL CORPORATIONFLG. E "o —; 75 IRION HOMES SAVINGS AND LOANS PLC 2Ma 302 0 ]
18 UACNFLE a4 & a0 MORTGAGE CARRIERS, BROKERS AND SERVICES 2 204007491
1ED INDUSTRIES 4B
CONGLOMERATES —— | m— . .. FINANCIAL SERVICES
SN OTHER FINANCIAL INSTITUTIONS MARKET CAP{Nm) PRICE “CHANGE TRADES VOLUME
?f msuasmﬁr:::w CONSTRUCTION MARKET CAP(Nm} PRICE  %CHANGE TRADES VOLUME : E?cﬁmﬁm T 15.1:1&.00 LS ‘m: % 12%L5,
10 AVA INFRASTRUCTURE FUND 407500 1,000,00000 - [} 0 il Ll 28 2 L)
20 CHAPEL HILL DENHAVINIG INFRAS DEBT FUND 10445 10 1400 3 7 10482 78 FOMBGROUPPIC. VA _tm aet 1% 435,60 475
2 JUUSBERGERNIG PLE 155,200.00 a7.00 Af6 1 7w a1 33 _79 MGERIAN EXCHANGE GROUP 153387 213 2 160827
INFRASTRUCTUREHEAYY CONSTRUCTION % 941,833 B0 ROYAL EXCHANGE FLC. EXICE 085 E n 10T
SN REAL ESTATE DEVELOPMENT MARKET CAP{Nm) PRICE  “CHANGE TRADES VOLUME 81 STANBICIBTC HOLDINGS FLC 693,199 35 5350 - W 150,850
2 UPDCFLC 2% 6 138 2 ) 97,708 82 UNTED GAPTAL PLC 235,700,00 4835 2504 At 12,42 840
REAL ESTATE DEVELOPMENT u 97,708 OTHER FINANCIAL INSTITUTIONS 838 511,866,082
CONSTRUCTIONREAL ESTATE 114 Hoaa 541 FINANCIAL SERVICES 7% 853,015,545
c::”mwmnpm MARKET CAP(lim) PAICE “CHANGE TRADES e HEALTHCARE
S o VEE R cE e ey = : 5 5 SN HEALTHCARE PROVIDERS MARKET CAP{Nm) PRICE  SCHANGE TRADES VOLUME
AUTOMOBILES/AUTO PARTS : 0 0 _ B EKOCORPPLC. 268 ELY 2 ¢ ]
SN_BEVERAGES-BREWERSDISTILLERS MARKET CAP(Nm) PRICE  CHANGE TRADES VOLUME HEALTHCARE PROVIDERS ° L
_ B4 CHAMPION BREW PLC 20520.30 340 - & 110,887 SN MEDICAL SUPPLIES MARKET CAP{Nm) PRICE SCHANGE TRADES VOLUME
25 GOLDEN GUINEA BREW PLC. 322170 315 3 293 84 MORISON INDUSTRIES PLL. 440077 445 > 2 1500
MEDICAL SUPPLIES 2 1,500
CoHBIER o0 SN _PHARMACEUTICALS MARKET CAPNm) PRICE  “CHANGE TRADES VOLUME
SN BEVERAGES-BREWERS/DISTILLERS MARKET CAP(Nm) PAICE  %CHANGE TRADES VOLUME _ & FIDSON HEALTHOARE PLG g1 20 1475 2 GBI 1.1
7 GUINHESS NG PLE V20881 550 = n e 35 MAY & BAKER NIGERIA PLC. 10,176,889 5% : 0 30773
27 INTERNATIONAL BREWEFIES FLC. 103,328 61 407 2 1,567,828 _ 87 NEIMETH INTERNATIONAL PHARMACELTICALS PLC. 5752 136 459 # _ 1At
_GF NGERMNBREW PIC DiezATa 28 - 12 BT ET (98" PHARMICTIEND AT, T T 1R g L S |
BEVERAGES-BREWERS/DISTILLERS 216 10,062,103 PHARMACELITICALS 1L 1802542
SMN_FOOD PRODUCTS MARKET CAP{Hm) PRICE  “%CHANGE THADES VOLUME HEALTHCARE 02 1804042
& BuAFoCOSAC GakA00y  amM - SESR. o
31 DANGOTE SUGAR REFINERY PLT 45550793 5 12¥ 180 1058774 SN CONPUTERS A1 PERIPERALS WARKET CAP(Nm) PRICE  “CHANGE TRADES VOLUME
31 FLOURMILLS NG PLD 18861745 400 - 8 142450 B OMATEX VENTURES PLC Sy s = % e
a2 HONEYWELLFLOURMILALG 2458361 a1 1549 & 1063916 COMPUTERS AND PERIPHERALS. ® 0050
33 MULTITREX INTEGRATED FOQDS PLC 162401 035 0 0 SN TOEAVICES WARKET AP VAE  RCIUNGE TAGES YOLUNE
_# NNETFLOURMILLERIE. L 4430 5 e 90 CWGPLD 16AN 3T 50 7 31821
_ 35 NASCON ALLIED INDUSTRIES PLC 9188252 0 - 0% Z23mn af  NCR NIGERIA) PLC. B 56 13 : 0 [
36 UNICN DICON SALTPLC. 224 #10 0 a TSERVICES 7 1,941
FOOD PRODUCTS 404 2495121 SN _PROCESSING SYSTEMS MARKET CAP{Nm) PRICE  “CHANGE TRADES VOLUME
SN FOOD PRODUCTS-DIVERSIFIED MARKET CAP(Nm} PRICE  %CHANGE TRADES VOLUME 82 CHAMS HOLDING COMPANY PLC 595565 212 ngs ¥ 72 5850.245
37 CADBURY NIGERIA PLC. 4218527 %30 - 4% 117,787 33 E-TRANZACT INTERNATICNAL PLC 40000 500 1% G EET S ey
35 NESTLE NIGERIA PLC. 72824375 32000 0 43808 PROCESSING SYSTEMS 8 2,897,220
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GREEN HUB

NPF todeploy

840 electric
vehicles,

install 5,000

solar power
through Green
Initiation

By Ojochenemi Onje

THE Nigeria Police Force
(NPF) has launched its
Green Initiative, aiming
to deploy 840 electric vehi-
cles and install 5,000 solar
power systems across the
country.

President Bola Tinubu,
represented by Kashim
Shettima, Vice President
officially inaugurated the
Nigeria Police Force Green
Initiative (NPFGI) recently
at the Police Resource Cen-
tre in Abuja.

This initiative marked a
significant step in Nigeria’s
efforts to combat climate
change and enhance law

enforcement capabilities.
“Over the past decades,
our nation has endured
the shrinking of its water
bodies, perennial floods,
disrupted livestock pro-
duction, epileptic power
generation, and food crises.
“Therefore, a sustain-
able development program
that engages innovative
green solutions is a strate-
gic intervention” he said.
It underscored Nigeria’s
role in integrating green
technologies into public
service, setting a precedent
for sustainable policing
practices across Africa.
President Tinubu high-
lighted the initiative’s dual

benefits, stating, “This nov-
el approach will not only
boost the operational effi-
ciency of the Nigeria Police
Force but also contribute
significantly to our climate
goals.”

Hereiterated his admin-
istration’s commitment to
supporting green solutions,
emphasizing the need for
innovative strategies to
address Nigeria’s environ-
mental and energy chal-
lenges.

The President also noted
Nigeria’s on-going global
efforts to combat climate
change, referencing com-
mitments made at the COP
28 conference in Dubai.

.”Nigeria has been at
the forefront of the global
search for solutions to the
devastations of climate
change.

“We have always known
that we cannot reach the
target of aligning with in-
ternational climate goals
and reducing greenhouse
gas emissions unless each
person and stakeholder
lives up to their obligation.

“This is the promise
we made to the world at
the COP 28 conference in
Dubai last year. Alongside
other nations, we reiter-
ated the urgent need for
global cooperation to im-
plement solutions that can

We have in place a
Committee for the
Carbon Market Ac-
tivation Plan, which
positions  Nigeria
at the forefront of
creating a robust,
sustainable carbon
market worth $2.5
billion
79

stop and reverse the effects
of climate change”, Tinubu
noted

He emphasized the im-
portance of stakeholder
engagement and outlined
plans for a $2.5 billion car-
bon market and a Presiden-
tial Committee on Climate
Action and Green Econom-
ic Solutions.

We welcome this initia-
tive by the Nigeria Police
Force because the con-
nection between climate
change and security is a
price we have paid enough.
Therefore, we are going to
throw our weight behind
its success.

“We have in place a
Committee for the Carbon
Market Activation Plan,
which positions Nigeria at
the forefront of creating a
robust, sustainable carbon
market worth $2.5 billion.

“Additionally, the Presi-
dency has established a
Presidential Committee on
Climate Action and Green
Economic Solutions to co-
ordinate and oversee all
policies and programs on
climate action and green
economic development.

“My chairmanship of
this committee is an indica-
tion of the importance this
administration has placed
on climate action as amajor
driver of our economic ref-
ormation plan”, he added.

Inspector General of
Police (IGP) Kayode Adeolu
Egbetokun praised the ini-
tiative as amilestone in the
NPF’s evolution, linking
climate change to security
challenges such as resource
conflicts and infrastructure
disruptions.

He said: “Climate change
poses the most existential
threat to humanity, affect-
ing our way of life, means
oflivelihood, socio-cultural
existence, inter-communal
interactions, and the natu-
ral world.”

He stressed that the
NPFGI aimed to align with
international climate goals
and integrate environmen-
tal considerations into po-
licing strategies.

“The security implica-
tions of climate change are
evident in the drying up
of Lake Chad, infrastruc-
ture disruptions, poverty,
increased vulnerability to

Project Evergreen committee
strategises with Chinese partners

AJURI Ngelale, Chairman
of the Presidential
Steering Committee on
Project Evergreen, said
the committee held a
strategic meeting with the
management of CATL, EV
Battery Manufacturer,
recently in Ningde, China.

He said the meeting was
part of a working visit of
the team overseeing the
execution of Nigeria’s

renewable energy
technology manufacturing
zone, Evergreen City, to the
company.

He said, in a statement,
that the team included
Alhaji Abdullahi Sule, the
Governor of Nasarawa State
and Dr Lazarus Angbazo,
Managing Director/CEO
of the Infrastructure
Corporation of Nigeria
(InfraCorp).

“We began with a tour
of their facilities, which
provided a window into the
company'’s history, present,
and future development
plans.

“We were given a no-
photographs-allowed
tour of the automated
production lines, which
were an inspiring marvel
to behold.

“After the tour, our team

interfaced with CATL’s
Executive Management
and apprised them of our
zone’s progress with a
detailed view into what
our collaboration would
entail,” he said.

He said the management
of CATL made a
presentation of how their
technologies and associated
financing platforms could
be tailored to the unique
requirements of Evergreen
City.

Ngelale said Sule
detailed local policy and
how the partnership would
be supported at the sub-
national level, “While I
communicated the vision
of the zone in the context
of the specific technologies
being produced by CATL.

“InfraCorp MD, Dr
Lazarus Angbazo asked
pertinent questions about
their proposed concepts of
collaboration. We all agreed
on finite next steps.-(NAN)

Climate governance is essential
to tackle climate change says
Environment Minister

MALAM Balarabe Lawal,
Minister of Environment
said that climate govern-
ance at the sub-national
level is essential for several
reasons.

Lawal said this in Abuja
recently at the Sub-Na-
tional Climate Governance
Performance Ranking and
report of the 36 states of
Nigeria.

“This event marks a
pivotal moment in our col-
lective efforts to address-
ing the impacts of climate
change which has become
achallenge that transcends
borders and requires con-
certed effort of government
at all levels.

“This ranking not only
serves as an acknowledg-
ment of their achievements
but also as a beacon of en-
couragement for others to
emulate.

“We will highlight the
pivotal role that sub-nation-
al entities play in driving
sustainable environmental

practices,” Lawal said.

The News Agency of
Nigeria (NAN) reports that
the report was a collabora-
tive effort of the Society
for Planet and Prosperity,
the Department of Climate
Change of the Federal Min-
istry of Environment, and
the Nigeria Governor’s
Forum.

“It provided us with an
understanding of the status
of climate challenges and
opportunities within the
sub-national level to miti-
gate the challenges.

“It also gave an insight
on the impacts of climate
change, the policies enacted
to mitigate these impacts
and actions taken across
various sectors,” the min-
ister said.

Chukwumerije OKk-
ereke, Chairman, Board of
Trustee, Society for Planet
and Prosperity said that
Climate governance is es-
sential to tackle climate
change. -(NAN)
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Israel cabinet authorizes government to
respond to Hezbollah rocket strike

ISRAEL’s security cabi-
net on Sunday authorized
Prime Minister Benjamin
Netanyahu’s government
to decide on the “man-
ner and timing” of a re-
sponse to a rocket strike
in the Israeli-occupied
Golan Heights that killed
12 teenagers and children,
and which Israel and the
United States blamed on
Lebanese armed group He-
zbollah.

Hezbollah denied re-
sponsibility for the attack
on Majdal Shams on Satur-
day, the deadliest in Israel
or Israeli-annexed territo-
ry since Palestinian mili-
tant group Hamas’ Oct. 7
assault sparked the war
in Gaza. That conflict has
spread to several fronts
and risks spilling into a
wider regional conflict.

Israel has vowed retali-
ation against Hezbollah in
Lebanon, and Israeli jets
hit targets in southern
Lebanon during the day on
Sunday.

But there were expecta-
tions a stronger response
could follow the security
cabinet meeting convened
by Netanyahu in Tel Aviv.

After the meeting end-
ed, Netanyahu’s office said
the cabinet “authorized
the Prime Minister and the
Defense Minister to decide
on the manner and timing
of the response.”

The White House on
Sunday also blamed He-
zbollah for the Majdal
Shams strike. “This at-
tack was conducted by
Lebanese Hezbollah. It was
their rocket, and launched
from an area they control,”
it said in a statement.

U.S. Vice President
Kamala Harris, the Demo-
cratic presidential can-
didate, said through her
national security adviser
that her “support for Isra-
el’s security is ironclad,”

The U.S. said Washing-
ton has been in discussions
with Israeli and Lebanese
counterparts since Satur-
day’s “horrific” attack and
that it was working on a
diplomatic solution.

U.S. Secretary of State
Antony  Blinken said
Washington did not want
further escalation of the
conflict, which has seen
daily exchanges of fire be-
tween the Israeli military
and Hezbollah along the

The rocket that
murdered our
boys and girls
was an Iranian
rocket and
Hezbollah is

the only terror
organization
which has those
in its arsenal

border.

Britain expressed con-
cern at further escalation
while Egypt said the attack
could spill “into a compre-
hensive regional war.”

On the ground, thou-
sands of people gathered
for funerals in the Druze
village of Majdal Shams in
the Golan Heights, terri-
tory captured from Syria
by Israel in the 1967 Middle
East war and annexed in a
move not recognised by
most countries.

Members of the Druze
faith, which is related to
Islam, Christianity and Ju-
daism, make up more than
half the 40,000-strong popu-
lation of the Golan Heights.

Large crowds of mourners,
many in traditional high
white and red Druze head-
wear, surrounded the cas-
kets as they were carried
through the village.

“A heavy tragedy, a
dark day has come to Ma-
jdal Shams,” said Dolan
Abu Saleh, head of the Ma-
jdal Shams local council,
in comments broadcast on
Israeli television.

Hezbollah initially an-
nounced it fired rockets at
Israeli military sites in the
Golan Heights, but said it
had “absolutely nothing”
to do with the attack on
Majdal Shams.

However, Israel said
the rocket was an Iranian-

made missile fired from
an area north of the vil-
lage of Chebaa in south-
ern Lebanon, placing the
blame squarely on Iranian-
backed Hezbollah.

It was not immediately
clear if the children and
teenagers killed were Is-
raeli citizens.

“The rocket that mur-
dered our boys and girls
was an Iranian rocket and
Hezbollah is the only ter-
ror organization which
has those in its arsenal,”
Israel’s foreign ministry
said.

Two security sources
told Reuters that Hezbol-
lah was on high alert and
had cleared some key sites
in both Lebanon’s south
and the eastern Bekaa Val-
ley in case of an Israeli at-
tack.

Lebanon’s Middle East
Airlines said it was delay-
ing the arrival of some
flights from Sunday night
to Monday morning, with-
out stating why.

Israeli forces have
been exchanging fire for
months with Hezbollah
fighters in southern Leba-
non, but both sides have
appeared to be avoiding an
escalation that could lead
to all-out war, potentially
dragging in other pow-
ers including the United
States and Iran.

However, Saturday’s
strike threatened to tip the
standoff into a more dan-
gerous phase. United Na-
tions officials urged maxi-
mum restraint from both
sides, warning that escala-
tion could “engulf the en-
tire region in a catastrophe
beyond belief.”-Reuters

Russia’s Putin vows ‘mirror
measures’ inresponse to
U.S. missilesin Germany

RUSSIA may deploy new
strike weapons in re-
sponse to the planned U.S.
stationing of longer-range
and hypersonic missiles in
Germany, Russian Presi-
dent Vladimir Putin said
on Sunday.

Speaking at a naval
parade in St Petersburg,
Putin vowed “mirror mea-
sures” after the U.S. ear-
lier this month announced
that it will start deploying
the weapons in 2026, to af-
firm its commitment to
NATO and European de-
fense following Moscow’s
all-out invasion of Ukraine
in February 2022.

“If the U.S. implements
such plans, we will con-
sider ourselves free from
the previously imposed
unilateral moratorium on
the deployment of inter-

mediate and shorter-range
strike weapons, including
increasing the capability
of the coastal forces of our
navy,” Putin said. He add-
ed that Moscow’s develop-
ment of suitable systems is
“in its final stage.”

Both Washington and
Moscow have in recent
weeks signaled readiness
to deploy intermediate-
range ground-based weap-
ons that were banned for
decades under a 1987 U.S.-
Soviet treaty. The U.S.
pulled out of the agreement
in 2019, accusing Moscow
of conducting missile tests
that violated it.

The allegations, which
Russia denied, came as
tensions mounted between
Moscow and the West in
the wake of the downing
of a Malaysian airliner

carrying 298 people over
war-torn eastern UKkraine.
Two Russians and a pro-
Moscow UKkrainian were
ultimately convicted over
their role in the attack.
Washington and Berlin
said in a joint statement
this month that the U.S.
weapons to be placed in
Germany would ultimate-
ly include SM-6 missiles,
Tomahawk cruise mis-
siles, and “developmen-
tal hypersonic weapons”,
including those with a
significantly longer range
than the ones currently de-
ployed across Europe.
Most of Russia’s missile
systems are capable of car-
rying either conventional
or nuclear warheads. Rus-
sia’s deputy foreign minis-
ter, Sergei Ryabkov, said
last week that the Kremlin

did not rule out new de-
ployments of nuclear mis-
siles in response to the U.S.
move.

Ryabkov added that de-
fending Kaliningrad, Rus-
sia’s heavily militarized
exclave wedged between
NATO members Poland
and Lithuania, was of par-

ticular concern.

Putin has for years cast
U.S. deployment of missile
infrastructure in Europe
as an aggressive move
aimed at hamstringing
Moscow’s capabilities. The
news about the planned
stationing of new weap-
ons in Germany came at

'Iﬂlu‘ N

a NATO summit in Wash-
ington earlier this month.
At the same event, allies
announced that a new U.S.
base in Poland, Ukraine’s
western neighbor, is ready
to enter operation and will
be capable of intercepting
ballistic missiles.-AP
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Super Falcons’ Olympic
hopesindoubtafter
defeat toSpain

Anthony Nlebem

NINE-time African cham-
pions, Nigeria’s Super
Falcons, suffered a nar-
row 1-0 defeat to Spain
in their second Group
C match at the Paris
2024 Women’s Olympic
football tournament in
Nantes on Sunday.

The defeat leaves the

Super Falcons at the bot-
tom of the table with no
points, following their 1-0
loss to Brazil in the open-
ing match.

The lone goal came in
the 85th minute from a
well-placed free kick by
Spanish and Barcelona
Femeni midfielder Alexia
Putellas.

LaRojahave cemented

their place in the quarter-
finals of the tournament,
with a match remaining
against Brazil on Wednes-
day.

Despite the loss, the
Super Falcons displayed
commendable defensive
resilience, holding off the
world champions for most
of the game.

Super Falcons captain

Rasheedat Ajibade missed
a golden opportunity in
the first half, while sub-
stitute Chinwendu Ihezuo
squandered a late chance
to equalize.

Nigeria had their mo-
ments of attacking threat.
Esther Okoronkwo forced
a save with a powerful
shot in the 23rd minute,
and Ajibade came close
again in the 65th minute.
Asisat Oshoala also had a
chance to score but opted
for a pass when a shot
might have been the bet-
ter choice.

Spain dominated pos-
session throughout the
match, but Nigerian goal-
keeper Chiamaka Nnadoz-
ie made several impres-
sive saves to keep her
team in the game. Salma
Paralluelo thought she
had scored for Spain in
the second half, but the
goal was ruled offside.

The defeat leaves the
Super Falcons needing a
must-win against Japan
in their next match on
Wednesday to have any
hope of progressing to
the knockout stages of the
Paris 2024 Women’s Olym-
pic football tournament.

Osimhen dropped from

Napoli’s pre-season friendly

By Anthony Nlebem

NAPOLImanager Antonio
Conte has dropped Nige-
rian striker Victor Osim-
hen from the squad for
their pre-season friendly
against KF Egnatia on
Sunday evening.

This move sends a clear
message about Osimhen’s
future at the Diego Arman-
do Maradona Stadium,
with the Nigerian strik-
er heavily linked with a
transfer away from the
Serie A champions.

Conte appears to be
preparing for life without
the Super Eagles forward,
reportedly keen on bring-
ing in Romelu Lukaku as
a replacement.

In preparation for the
friendly against Albanian
side KF Egnatia, Conte
named a back three of
Giovanni Di Lorenzo, Na-
tan, and Amir Rrahmani.
This marks Conte’s third

pre-season test with the
Partenopei, employing a
3-4-2-1 system but notably
excluding Osimhen, who
continues to be linked
with a move away from
Stadio Maradona this sea-
son. The Nigeria interna-
tional is not in the squad
at all.

Napoli’s starting lineup

for the match sees Walid
Cheddira leading the line,
while new signing Leon-
ardo Spinazzola is set to
make his debut. The club’s
original pre-season fixture
against Adana Demirspor
was cancelled, leading to
a late arrangement with
Egnatia.

As the transfer window

progresses, the future of
Osimhen remains uncer-
tain with Paris Saint-Ger-
main (PSG) and Chelsea
showing interest in the
Nigeria international.

Chelsea and PSG have
been plotting to sign Osim-
hen, but his mega J110m
release clause has been a
significant hurdle. Only
a few clubs can afford the
Nigeria international at
this price, limiting the
potential suitors for the 6ft
lin forward.

Football transfer expert
Fabrizio Romano posted
on X: “Victor Osimhen,
not even on the bench for
Napoli tonight as plan
of both parties remains
clear. Osimhen wants to
leave, and Napoli want to
bring in Lukaku. Talks
with PSG are on stand-by
since Monday under cur-
rent conditions. Chelsea
like Osimhen but won’t
pay the clause.”

Nigerian boxer Ogunsemilore

banned from Olympics for

failing drug test

By Anthony Nlebem

NIGERIAN boxer Cynthia
Ogunsemilore has been
banned from competing
at the Paris 2024 Olympic
Games after failing a drug
test.

The 22-year-old, a gold
medalist at the African
Games and bronze medal-
ist at the Commonwealth
Games, tested positive for
the banned substance furo-
semide, a diuretic.

The International Test-
ing Agency (ITA) conducted
the out-of-competition test
on July 25th on behalf of
the International Olympic
Committee. Ogunsemilore
tested positive for furose-
mide, which is on the World
Anti-Doping Agency’s
(WADA) prohibited list.

“The athlete has been
informed of the case and
has been provisionally sus-
pended until the resolu-
tion of the matter in line
with the World Anti-Doping
Code and the International
Olympic Committee (IOC)
Anti-Doping Rules,” ITA
statement reads.

Ogunsemilore is now

barred from training,
coaching, or participating
in any activity during the
Paris 2024 Olympic Games,
a significant blow for Team
Nigeria. Although she has
the right to appeal the re-
sult, any decision will not
be reached in time for her
scheduled Olympic debut
against Shih Yi Wu of Chi-
nese Taipei.

This marks the second
consecutive Olympics
where Nigeria has faced
doping scandals. Sprinter
Blessing Okagbare was
banned for 11 years in 2021
for using human growth
hormone.

Nigeria has also been
under scrutiny from the
World Anti-Doping Agency
(WADA) over alleged non-
compliance of its national
anti-doping agency.

Nigeria’s anti-doping
body denies the accusa-
tions, and the case is cur-
rently before the Court of
Arbitration for Sport.

The latest doping case
casts along shadow over Ni-
geria’s Olympic campaign
and raises further concerns
about the country’s anti-
doping efforts.

| L

Paris 2024: Aruna,
Omotayo crash out of
men’s singles table tennis

By Anthony Nlebem

NIGERIA’s top table ten-
nis players, Quadri Aruna
and Olajide Omotayo, have
been eliminated from the
men’s singles event at the
ongoing Paris 2024 Olym-
pic Games after losing
their opening matches.

Aruna who is compet-
ing in his fourth Olympic
Games, faced atough match
against Romania’s Eduard
Ionescu in the round of
64. Despite a strong start,
winning the first three sets
11-8, 11-9, and 11-6, Aruna
ultimately lost 4-3. Ionescu
made a remarkable come-
back, taking the next four
sets 11-8, 12-10, 11-9, and 13-
11 to secure victory.

This marks the second
meeting between Aruna

and Ionescu, with their
first encounter at the 2024
European Champions
League in March ending
in a win for the Romanian
teenager.

In a similar fate, Omo-
tayo was defeated in the
round of 64 by Iran’s No-
shad Alamiyan, losing 4-1.
Omotayo won the first set
11-6 but then lost the next
four sets 11-5, 11-4, 12-10,
and 11-8. This marks Omo-
tayo’s second consecutive
early exit, having also been
eliminated at the same
stage in the Tokyo 2020
Olympics.

With these losses, Ni-
geria’s hopes for a podium
finish in the men’s table
tennis event at the Paris
Olympic Games have been
dashed.
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Franceprobes
death threats
against Isracli
athletesat Paris B

Olympics

By Anthony Nlebem

FRANCE has launched an
investigation into death
threats against three Israeli
athletes and potential anti-
Semitic hate crimes duringa
football match at the ongoing
Paris 2024 Olympic Games,
the Paris prosecutor’s office
announced on Sunday.
Interior Minister Ger-
ald Darmanin reported the

death threats, and the in-
vestigation will be led by
the national anti-online hate
body, according to a prosecu-
tor’s office statement.

On Thursday, Israel
warned France about cyber
harassment of its athletes
and leaks of personal data
that it attributed to Iran-
backed groups. Personal
details of Israeli athletes,
including blood test results

and login credentials, were
leaked on social media.
Prosecutors are also
examining possible anti-
Semitic hate crimes during
an Israel-Paraguay football
match on Saturday in Paris.
The match featured chants
and banners related to the
Gaza conflict. At the Paris
Saint-Germain stadium, fans
“dressed in black, masked,
and carrying Palestinian
flags unfurled a banner say-

i

ing ‘Genocide Olympics,’”
and one of them “made
gestures of an anti-Semitic
nature,” according to a sepa-
rate statement.

The Paris 2024 Olympics
organisers filed a complaint
with the police, as confirmed
by the prosecutor’s office
and initially reported by the
Parisien newspaper. An AFP
reporter at the stadium not-
ed that about 50 “ultra” fans
chanted in French against

Israel and about the Gaza
war, with chants including
“Israel Killer” and “Israel
is killing Palestine’s chil-
dren.” The Israeli anthem
was booed by part of the
crowd, and some Israeli fans
responded with chants of
“Free the hostages.”

The fans involved could
face charges of aggravated
incitement to racial hatred,
the statement said. Paraguay
defeated Israel 4-2 in the

match.

The Hamas attack on
Israel on October 7 resulted
in the deaths of 1,197 people,
mostly civilians, according
to an AFP tally based on of-
ficial Israeli figures. Israel’s
retaliatory military cam-
paign in Gaza has Kkilled at
least 39,324 people, according
to the health ministry in the
Hamas-run territory, which
does not provide details on
civilian and militant deaths.

Paris 2024: Organisers issue new
guidelines to tackle gender-bias
broadcast coverage

By Anthony Nlebem

OLYMPIC Broadcasting
Services (OBS) has issued
new guidelines to camera
operators to ensure equal
representation of male and
female athletes during the
Paris 2024 Olympic Games.
This move coincides with
the Olympics achieving
gender parity for the first
time.

OBS CEO Yiannis Ex-
archos expressed concern
over the persistent stereo-
types and sexism evident in
the way female athletes are
often filmed. “Women ath-
letes are not there because
they are more attractive
or sexy,” he emphasized.
“They are elite athletes.”

Exarchos attributes

the issue largely to un-
conscious bias among the
predominantly male cam-
era operators. Traditional
practices, such as exces-
sive close-ups of female ath-
letes, are being addressed
to promote a more equi-
table portrayal.

Beyond camera angles,
the Paris Olympics has
implemented several ini-
tiatives to elevate wom-
en’s sports. The women’s
marathon will conclude
the Games, a significant
departure from previous
editions. Additionally, the
scheduling of events has
been adjusted to provide
more prime-time slots for
women’s competitions.

Marie Sallois, direc-
tor of gender equality at

the International Olympic
Committee (I0C), hailed
the Paris Games as “the
world’s largest platform to
promote gender equality
in and through sport.” The
opening ceremony, featur-
ing equal numbers of male
and female flag bearers
and a tribute to influential
women, symbolized the
I0C’s commitment to gen-
der parity.

The journey towards
gender equality in the
Olympics has been long
and arduous. When the
modern Games were re-
vived in the late 19th cen-
tury, women were largely
excluded. The 1924 Paris
Olympics, the previous
host city, saw a mere four
percent female participa-
tion, with sports restricted
to those deemed suitable
for women.

The Paris 2024 Olympics
marks a significant mile-
stone in the ongoing strug-
gle for gender equality in
sports. By addressing both
on-field representation
and broadcast coverage,
the Olympic Games aim to
inspire future generations
and challenge outdated
stereotypes.

Hamilton wins Belgian GP
after Russell’s disqualification

By Anthony Nlebem

LEWIS Hamilton emerged
victorious in a dramatic Bel-
gian Grand Prix on Sunday
after his Mercedes teammate
George Russell, who initially
took the chequered flag, was
disqualified when his car
was found to be underweight
following the race.

This win marks Hamil-
ton’s second victory of the
season, following his suc-
cess at Silverstone earlier
this month, and the 105th of
his illustrious Formula One
career. It also represents the
third Mercedes victory in
the last four races, signal-
ling a resurgence after a
challenging two years. The
team initially celebrated
what they thought was a
compelling one-two finish.

McLaren’s Oscar Piastri
was promoted to second
place, with Ferrari’s Charles
Leclerc moving up from
fourth to third.

Russell, who started sixth
on the grid, delivered a stun-
ning performance on the
track. He was the only driver
to opt for a one-stop strategy,
nursing his second set of
tyres for 34 of the 44 laps.
His strategy allowed him to
hold off Hamilton and the
fast-approaching Piastri,

who finished third, to what
he believed was his third
Grand Prix victory.

However, Russell’s joy
was short-lived. A technical
report released after the race
revealed that Russell’s car
was 1.5kg below the mini-
mum weight limit for the car
and driver combined.

“Car 63 is disqualified
from therace classification,”
the stewards said, adding,
“All other drivers move up
in the classification.”

Initially, Russell’s car
weighed 798kg, exactly at
the minimum weight limit.
However, it had not been
fully drained of fuel, and
when reweighed, it regis-
tered 796.5kg.

“Heartbreaking,” Russell

said on social media. “We
came in 1.5kg underweight
and have been disqualified
from the race. We left it all
on the track today, and I take
pride in crossing the line
first. There will be more to
come,” he added.

Leclerc, who started
on pole position, finished
fourth, ahead of three-time
world champion and series
leader Max Verstappen of
Red Bull. Lando Norris in
the second McLaren and
Carlos Sainz in the second
Ferrari followed.

Sergio Perez, who started
second, finished eighth in
the second Red Bull, trailed
by two-time champion Fer-
nando Alonso of Aston Mar-
tin and Esteban Ocon of
Alpine.
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Car insurance and
flood damage

hese past few weeks have

been filled with consistent rain,

which has affected a lot of
cars, due to flooding. It is common
knowledge that severe weather
events and flooding can cause
significant damage to your vehicle
and in a situation where this happens
to you, it's important that you know
what is and isn't covered under your
carinsurance policy.

Types of cars Insurance

1. Comprehensive Car Insurance
Coverage: This is the type of car
insurance that is most useful in
cases of flood. This insurance would
pay for the damage resulting from
acts of nature (such as hail, wind and
floods), fire, theft, vandalism, falling
objects and hitting an animal. In
addition, Comprehensive car
insurance would also cover cracked
windshields in similar situations.

2. Liability coverage: This type of
car insurance is mandatory in most
states as it is considered a
requirement. Liability insurance
covers body injury and property
damage liability coverage. In some
other states, itis required that drivers
have first-party medical coverage,
such as personal injury protection or
medical payments (MedPay)
coverage, and/or
uninsured/underinsured motorist
c o v e F a g e

3. Collision coverage: An
insurance like this would pay for the

damage to your vehicle in the case of
an accident. Accidents like rollover
accidents and pothole damage
would be covered by collision car
insurance coverage. Unlike the
liability coverage options, collision
doesn't have a written limit. Instead,
it will cover up to your vehicle's value
after depreciation, also called the
Actual Cash Value or ACV.

4. Uninsured/underinsured
motorist coverage: This insurance
will protect you if hit by an uninsured
or underinsured driver and
underinsured motorist (UIM)
coverage are two different car
insurance coverage types, but they
are frequently listed together on your
auto policy. Uninsured motorist
coverage pays for your medical bills
if another driver hits you and they
don't have any bodily injury liability to
cover your medical expenses. This
coverage may also apply if you are
the victim of a hit-and-run.
Underinsured motorist coverage, on
the other hand, pays for medical bills
that exceed the at-fault driver's
bodily injury liability limits. These
coverage options may or may not be
mandatory, depending on your state.
This also may cover damage to your
vehicle depending on how your
policy is written and if you don't have
collision coverage.

5. Personal injury protection
(PIP): This is known as the first-party
insurance that pays for medical bills
for you, your family or your

passengers regardless of who was
at fault in an accident. It also covers
lost wages and necessary
expenses, such as childcare or
household services. Although this
coverage isn't available everywhere,
PIP coverage is mandatory if you live
in a no fault-state.

It is important to know that basic
liability insurance does not cover
flood damage. However, you need
Comprehensive Coverage (full
coverage) to repair flood damage to
your vehicle. Comprehensive
insurance pays for repairs or the
actual cash value of the car if it is
totaled due to flooding. If your car is
damaged in a flood, it may be
covered if you have Comprehensive
Coverage. Comprehensive is
designed to help cover damage to
your car from flooding, water
damage, and other events outside of
your control. For coverage to apply,
you'll need to have a covered claim
event and Comprehensive
Coverage on your policy.

Damages a Comprehensive Car
Insurance package won'tcover

1. Car in Motion: If you drive
through a deep puddle caused by a
flood, your car insurance will only
cover your Comprehensive
Coverage may apply to damage
done to your car if it was in standing
water or if it had to be driven through
a deep puddle in a flood or hurricane
event. After the deductible, mold
and damage to your engine and

for their future

Brought to you by
AXA Mansard

electrical systems may be covered
under your insurance policy.
However, devices not permanently
installed, like navigation systems or
sound equipment, aren't typically
covered.

2. Bad Maintenance: Your
Comprehensive Insurance is
designed to cover damage to your
vehicle for things out of your control.
For example, if a significant
rainstorm causes water to leak into
your vehicle, you may have
coverage. However, if it's
determined the water damage was
caused by a slow leak due to poor
maintenance or by accidentally
leaving a window open during a
rainstorm, you'll likely not be
covered.

3. Basic Carlnsurance: Basiccar
insurance, or liability only, will not
cover damage to your car from
flooding. You'll need Comprehensive
Coverage or “full coverage” to repair
damage to your vehicle due to a
flood or hailstorm. Usually, this
coverage comes with a deductible
that is paid before damage is
repaired

We will be glad to have your feedback:
Write us at:

axamansard&you@axamansard.co
Call: 0700AXAMANSARD
(07002926267273)

EndowmentPlan

Adeal for your dreams, great

The AXA Mansard Endowment Policy gives you the
benefits of target savings and life insurance in one plan.

Call 0700 AXAMANSARD or visit axamansard.com

Know You Can
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HEADQUARTERS

5th Floar, BUA Towers, PC 32, Churchgate Street
P. 0. Box 70106, Victoria Island, Lagos, Nigeria

BUA CEMENT PLC rc 119 3879

NOTICE OF THE 8TH
ANNUAL GENERAL MEETING

CEMENT

Notice is hereby given that the 8" Annual General Meeting of
BUA Cement Plc (“the Company”) will hold on Thursday, 29"
August 2024, at the Congress Hall, Transcorp Hilton Hotel, No. 1,
Aguiyi Ironsi Street, Maitama, Abuja at 11:00 am to transact the
following business:

ORDINARY BUSINESS

To lay before the Members, the Audited Financial
Statements for the year ended 31" December 2023, together
with the reports of the Directors, External Auditors and Audit
Committee thereon.

Todeclare adividend.

To ratify the appointment of Ms Ganiat Adetutu Siyonbola
as an Independent Non-Executive Director.

Toratify the appointment of Chikezie Ajoero as Executive Director.

To re-elect the following Non-Executive Directors retiring by
rotation:

i. ChimaobiMadukwe
ii. KabiruRabiu
iii. Abdul Samad Rabiu, CFR

To authorize the Directors to fix the remuneration of the
Auditors for the 2024 Financial year.

To elect members of the Audit Committee.

Todisclose the remuneration of the managers of the Company.

SPECIAL BUSINESS

To approve the remuneration of the Non-Executive Directors.

To consider and pass this resolution as an ordinary resolution:

That in compliance with Rule 20.8(a) of the Nigerian Exchange
Limited gouverning transactions with Related Parties or Interested
Persons, the Company, and its related entities be and are hereby
granted a General Mandate in respect of all recurrent transactions
entered with a related party or interested person provided such
transactions are of a revenue or trading nature or are necessary for
the Company’s day-to-day operations. This Mandate shall
commence on the date on which this resolution is passed and shall
continue to operate until the date on which the next Annual General
Meeting ofthe Companyis held.

BY ORDER OF THE BOARD

Sl

Hauwa Satomi

Company Secretary/Chief Legal Officer
PC 32, Churchgate Street, Victoria Island Lagos
FRC/2022/PRO/NBA/002/00000023786

OBU FACTORY

KM 164, Benin-Okena Expressway, Okpella
Edao State, Nigerio, info@buacement.com

NOTES

NCVOTING BY INTERESTED PARTIES

In occordance with the provisions of Rule
20.8(c) of the Rules governing Related
Party Transaction of Nigerian Exchange
Limited, interested parties have
undertaken to ensure that their proxies,
representatives, or associates abstain
from voting on resolution 9 above.

LIVESTREAMING OF THE AGM

The link for the AGM live streaming will be
made available on the Company's website
at https://www.buacement.com.

STAMPING OF PROXY

The Company has made arrangements,
atits cost, for stamping of duly completed
ond signed proxy forms submitted to the
Company's Registrars within the
stipulated time.

CLOSURE OF REGISTER OF MEMBERS

The Register of Members will be closed
from 12" to 16" August 2024 for the
purpose of paying dividend and updating
the Register.

DIVIDEND PAYMENT

If the Dividend payment of N2.00 (Twa
Maira) per share recommended by the
Directors is approved, dividend will be
posted electronically on Thursday, 29"
August, 2024 to all the Shareholders
whose names appear in the Company's
Register of Members as at the close of
business on Friday 9" August 2024, and
who have completed the e-dividend
registration and have mandated the
Reagistrars to pay dividend directly into
their bank accounts.

STATUTORY AUDIT COMMITTEE

Pursuant to Section 404(3) of the
Componies and Allied Matters Act 2020,
the Audit Committee shall consist of five
members comprising of three
Shareholders and two Non-Executive
Directors. By virtue of Section 404(6) of
the Companies and Allied Matters Act
2020, any member may nominate a
shareholder as a member of the Audit
Committee by giving notice in writing of
such nomination to the Company
Secretary at least 21 days before the
Annual General Meeting. The Migerian
Code of Corporote Governance, 2018
stipulates that all members of the Audit
Committee should be financially literate
and be able to read ond understand the
Financial Statements. Consequently, a
detailed Curriculum Vitae confirming the
nominee's qualification should be
submitted with each nomination.

RIGHT OF SHAREHOLDERS TO ASK
QUESTIONS
Shareholders have a right to ask questions
not only at the Meeting, but also in writing
prior to the Meeting on any item contained

SOKOTO FACTORY

10.

n

12.

in the Annual Report and Accounts, and
such questions should be submitted to the
Company Secretary at least two days
before the Annual General Meeting.

ELECTRONIC ANNUAL REPORT

The electronic version of the Annual Report
is available on the Company's website at
https://www.buacement.com and will be
sent to shareholders who have provided
their email addresses to the Registrars.
Shareholders who are interested in
receiving the electronic version of the
Annual Report may request for it via email
to info@Africaprudential.com.

UNCLAIMED DIVIDEND WARRANTS
AND SHARE CERTIFICATE

Shareholders are hereby informed thot a
number of share certificates and dividend
warrants which were returned to the
Registrars as unclaimed are still in the
possession of the Registrars, A list of all
unclaimed dividend will be circulated
with the Annual Report and Financial
Statements. Any member offected by this
notice is advised to contact the
Company's Registrar at 220B lkorodu
Road, Palmgrove Bus Stop, Somolu, Lagos,
or via email at info@africaprudential.com
to lodge a claim.

E-DIVIDEND

Notice is hereby given to all Sharehaolders
to open bank accounts, stockbroking
accounts and CSCS accounts for the
purpose of dividend payment in line with
the directives of the Securities and
Exchange Commission. A detachable
application form for e-dividend is
attoched to the Annual Report to enable
all shareholders to furnish particulars of
their accounts to the Registrar as soon as
possible,

DIRECTORS' PROFILE

The profiles of the Directors are provided
in the Annual Report and also available
on the Company's website at
https://www.buacement.com.

PROXY

A member entitled to ottend and vote at
the Annual General Meeting is also
entitled to appoint a proxy to attend and
vate in his/her stead. A proxy need not be
a member of the Company. For the
appointment of proxy to be valid, a proxy
form must be completed, duly stamped
by the Commissioner of Stamp Duties,
and deposited either ot the office of the
Company's Registrars, Africa Prudential
Plc, 220B lkorodu Road, Palmgrove,
Lagos Nigeria, or via e-mail at
cxe@africaprudential.cam not later
than 48 hours befare the time fixed for the
Meeting. A blank proxy form is enclosed in
the Annual Report and can also be
accessed the Company's website at
https://www.buacement.com.

KM10, Kalambaina Road, P.M.B. 02166, Sokoto, Sokoto State,

Nigeria. T, +234 (0} BOB 666 4470 - 71. E, info@bunocement.com

www.buacement.com
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FCMB FCMB GROUP PLC

RC: No 1079631

STATEMENTS TO THE NIGERIAN STOCK EXCHANGE AND SHAREHOLDERS ON THE EXTRACT
OF UNAUDITED IFRS FINANCIAL RESULTS FOR THE SIX MONTHS ENDED 30 JUNE 2024

CONSOLIDATED AND SEPARATE STATEMENTS OF FINANCIAL POSITION CONSOLIDATED AND SEPARATE STATEMENTS OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME

up COMPA

In thousands of Naira 30 JUN 2024 31 DEC 2023 30 JUN'2024 31 DEC 2023 In thousands of Najra 30.4UN 2024 I0JUN 02T 30JUN 2024 30JUN20Z3
ASSETS Gross earnings 374,466,669 238,181,504 14,688,458 6,005,110
Cash and cash equivalents 717,820,574 579,167,508 267,147 457722

Interest and diseount income 269,163,368 149,025529 4,928,105 407,076
Mon-pledged trading assets 217,244,684 170.302,70 - -
Derjvative assets held for risk management 2,271,431 1520716 . " Interest expense (162,973,434) (76,709,603) (4,123,184) (65.334)
Investrent securities 1,095,059,743 794,746,379 72,208,679 53922161 | Netinterest income 106,185,934 72,315,926 804,919 341,742
Assots pledged as collateral 3,910,823 86,714,340 -
Loans and advances to customers 2,429,434,835 1/841,516,196 = - Fee and commission income 36,199,044 28,467,752 1,267,165 861,145
Other asssts 79,481,482 56885173 2,945,284 6285010 Fes and commission expense 111,139,994) (5554 794) (360) (3.824)
Restricted reserve deposits 1,195,185,678 799,640 417 = 5 Met fee and commission income 25,059,050 22,912 958 1,266,805 857,321
nvestment in subsidiaries - - 13 228, ot trading Income ,382, 226, - =
I t ki bsidiari 32,228,197 152,228,197 N I 31,382,076 8,226,246
Investment in associates 1,652,622 - - - Other gains 37,129,211 52,192,426 8,348,194 4,630,616
Property and equipment, and right of use assats 54,250,033 54132864 251,158 152,164 68,511,287 60418672 B,348,194 4,630,616
Intangible assets 33,171,037 31,264,790 12,094 181,887 | Otherincome 592,970 269,55 144,996 106273
Deferred tax assets 8,013,751 8,003 544 - - Net Impairment losses on financial instruments {31,342,481) (47,082437) =  (2,504.5886)
Total assets |5,947,496,693 4,423,894,628 207,912,559 207346640 Persannel expenses (35,960,570) (21162.996) (946,360)  (570.455)

Depreciation and amortisation expenses (E.m.!»i!) (5,301,877) (26,039) 10,3643
LIABILITIES ;
Derlvativa |labilities held for sk managament 277,967 998,332 5 N General and administrative expenses (35,880,750) (25.120112)  (753,286)  (385749)

e 1 1 106,
Diepcsits Fom banks 447,194,708 a5 AT G . Other operating expenses (26,479,408) (19.018.812) (139,067) (106.,222)
Deposits from customers 3,873,483,669 3osasnomz = | Profit before minimum tax and income tax 64,209,489 35230873 B,700,062 2358576
Retirement benefit obligations 760,023 123,631 - 3 Minirnum tax (450,000) (450,000) - -
Current incoma tax |labilities 7,932,133 11,296,167 180,467 a102a3 | Taxation charge (4,275,868) (2.370,992) -
efarred tax liabilities 2,354,953 y B34, rol r the perio , 483, 5, ,881 A Al 358,
Daf d tax liabilik 2,480,719 1,834,361 1,834,361 Profit for th lod 59,483,620 3540988 8,700,162 2,358,576
Other liabilities 237,275,901 245,099 089 4,872,585 5,284,369
t ! 10,896,527 £ H r comprehensive income
Provision 14,400,122 Othe h ive |
On-lending fadilities 276,892.140 57,425,081 5 2 Items that will not be reclassified to profit or loss:
1992, A25,

Unquoted equity investments at fair value through ather
Debt securities issued 193,361,597 133,142,336 - = comprehensive income:

- Net change in fair value - 3

Borrowings 357,406,114 136,482,823 5,326,401 297,689
= - Forewgn currency translation differences - = -
Total liabilities 5,411,565,093 3.861.268,070 12,213,814 10,446,702 S % g
EQUITY
Share capital 8,801,355 9,901,355 9,901,355 2901355 | 1ams that may be subsequently reclassified to profit or loss:
Share premium 115,392,414 115,392,414 5392414 V539241 | popg nvestments at fair value through other compr i
Additional Tier 1 (AT1) Capital issued 45,686,000 46,686,000 45,686,000 46586000 | _ ot change in fair valie (SXA60005  2.999.996 -
HEtnited garings 193,861,850 152,120,766 25,718,976 RAAZ0I8S | . et Impairment reclassified from profit or loss - - -
Other reserves 169,393,968 136,852,126 2 - - Losses arising from derecognition of financial assets - = 3 5
Total Equity attributable to owners of the (5,145,090) 2999998 E =
Company 535,235,587 460,952,661 185,698,745  196899.938 | porejgn currency translation differences for foreign
3 e aperations 29,947,932 14,962,504 - =
Non-controlling Interests 696,013 1,673,897 -
24,801,842 17,862,500 - -,
535,931,600 462,626,558 195,695,745 196,899,938
Total liabilities and equity 5,947,496,693 4,423 884,628 207,912,559 207346640 Other comprehensive income for the period, net of tax 24,801,842 17962500 -
A and 443,185,041 417,462,096
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD 84,285,462 53,372,381 8,700,162 2,358,576
Profit attributable to:
Equity holders of the Campany 58,382,438 35270595 8,700,162 2358576
Mon-controlling interests 107,181 139,285 - =

59,483,620 354098281 8,700,162 2.358.576

By Order of the Board

AN 3 Total compr attri to:
4 r 1 '_-
@Ck’q Aot Equity holders of the Company B4,784,2B1 53233096 8,700,162 2,358,576

ik = Mon-controlling intsrests 101,181 139,285 - =
Funmi Adedibu : .
84,285,462 53,372,381 8,700,162 2358576
Group Company Secretary
44 Marina Street, Lagos. Basic and diluted earnings per share (Naira) 6.01 358 o.88 0,24

FRC/2014/NBA/00000005887

The Group consists of FCME Group Plc (Company) together with its subsidiaries (First City Monument Bank Limited, CSL Stockbrokers Limited, FCMB Trustees Limited,
FCMB Capital Markets Limited, FCMB Microfinance Bank Limited, FCMB Pensions Limited and Credit Direct Limited).

First City Plaza, 44 Marina, Lagos, Nigeria. Tel: +234 (0) 1 279 3030, +234 (0) 1 279 3033
www.fcmbgroup.com | fcmbgroupplc@firstcitygroup.com

Mr, Oladipupo Jadesimi (Chairman), Mr. Ladi Balogun {Group Chief Executive), Mr. Ghalahan Joshua (Chief Operating Officer), Mr. Femi Badeji ¢ Executive Director), Alhaji Mustapha Damcida (Non-Executive Director),
Prof. Oluwatoyin Ashiru (Non-Executive Director), Dr. (Engr) Gregory Omosigho Ero (Non-Executive Director), Mrs. Olapeju Sofowora (Non-Executive Director), Mrs. Tokunbo |shmael (Non-Executive Director),
Ms. Muibat ljaiva (Non-Executive Director)
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#ENDSARS

LEST WE FORGET, IN

OCTOBER

UNDER THE GUISE OF PEACEFUL #ENDSARS
PROTEST, THEY LEFT BEHIND MINDLESS DESTRUCTION.

As They Prepare Yet
Another Plot, We Say
#NEVERAGAIN
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PROTEST

Group says won’t allow politically-
motivated protestin Lagos

By Joshua Bassey

LAGOS Indigenous Youth
Network, an umbrella body
for youths across the five di-
visions of Lagos State - Ikeja,
Badagry, Ikorodu, Lagos,
and Epe, has rejected the
planned nationwide protest
scheduled for August 1 to
10, 2024.

The protest tagged #End-
BadGovernance, is being
planned by some unknown
groups of Nigerians to draw
the attention of President
Bola Tinubu-led Federal
Government to the continu-
ing hardship, hunger and ris-
ing cost of living in Africa’s
most populous nation.

The country has re-
mained in a panic mood
since the news of the planned
protest hit social media, with
several groups, including
religious and traditional
institutions urging caution
and advising the planners
to shelve it.

The Lagos youth network
has dubbed it politically-
motivated and noted that
if allowed to hold, it would
cause social and economic
chaos that could lead to an-
other round of destruction
of public infrastructure in
the state.

They spoke at a news con-

ference on Sunday against the
background of the 2020 #End-
SARS protest which resulted
in loss of lives, looting and
wanton destruction of public
and private properties in
Nigeria’s commercial centre.

According to Mobolaji
Ogundende, the leader of the
group, alongside his mem-
bers, “Intelligence gathered
so far revealed this planned
protest is politically-motivat-
ed and not in the interest of
the peace-loving and hard-
working Lagosians.”

They, however, harped
on dialogue with the gov-
ernment to resolve all griev-
ances, and cautioned against
“resorting to protest to settle
political scores.”

“Lagos Indigenous Youth
Network rejects moves to
destroy Lagos under protest
guise.”

Ogunlende, who sadly
recalled the #EndSARS epi-
sode, which witnessed nu-
merous facilities built with
taxpayers’ money burnt
down and yet to be rebuilt,
urged all Lagosians, espe-
cially parents, to caution
their children against join-
ing the protest, adding that
it was not a wise thing to
participate in.

“We stand before you
today to reflect on our prog-

ress as a state and express
concern over the planned
protest in Lagos State. While
we acknowledge the funda-
mental right to protest, we
believe it must be construc-
tive and in the best interest
of the people.”

“We are not against the
citizens constructively en-
gaging their Leaders when
it’s crucial but the moment
when such engagement be-
comes a platform for tension
and warmongering spon-
sored for political scores,
then it is time to call for
caution. This is what we are
doing today.

“The Intelligence gath-
ered so far reveals that the
protest is politically moti-
vated and not in the interest
of Lagosians, who are peace-
loving and hardworking. We
do not support it. We say NO
to any protest in whatever
guise or disguise,” he said.

“We are coming together
to Defend #OurLagos against
any Possible destruction by
agents of violence masquer-
ading as lovers of the people.
They have only one interest-
their selfish interest.

“We urge all Lagosians,
especially parents, to cau-
tion their children against
joining the protest. It is not
a wise thing to do.”

PRIME LAND PARCEL LOCATED ALONG BARTHO CLOSE, OFF ASSEMBLY
ROAD, SATELLITE TOWN, AMUWO ODOFIN, LAGOS STATE
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UNAUDITED FINANCIAL RESULTS FOR
THE PERIOD ENDED 30 JUNE 2024

STATEMENT OF FINANCIAL POSITION

For the period ended June 30, 2024 30June 31 December
in thousands of Nigerian Naira 2024 2023
Assetls

Cash and cash equivalents 877850 5,261,237
Equity instruments at fair value through OCI 3,686,644 3,686,644
Debt insfruments at amortised cost 18,093,925 9.586,341
Financial instruments at fair value through Porl 3,504,779 946,919
Deposit for shares 470,000 470,000
Trade and other receivables 2,204,674 1,871,072
Property and equipment 762,999 783,470
Intangible assets 352,659 376,247
Total assets 29,953,531 22,981,930
Uabiiities

Customers' deposits 18,457 628 12,085,772
Creditors and accruals 1,105,547 320,712
Cument income tax payable 506,450 559,612
Defered tax liabilities 269,399 269,398
Total llabliifies 20,339,024 13,235,493
Equity

Share capital 1,000,000 1,000,000
Share premium 624,446 624,446
Fair value reserve 414,096 430,047
Retained eamings 7.210,845 7,526,824
Revaluation reserve 165,120 165,120
Total equify 9,614,507 9,746 437
Total liabliities and equity 29,953,531 22,981,930

il STATEMENT OF COMPREHENSIVE INCOME |

Fm =&
p— T _‘ L- e —— For the peried ended June 30, 2024 ‘m iz am S
— 7 ' - . in thousands of Nigerian Naira il - pirverd s
e I e Revenue from contracts with customens 124,728 382815 442,617 1212815
e i — L e— _—— Cast of sales (12.205) [33,892) (43.853) (554.433)
e = ili: .—5_-_—_:|i \ Eﬁ'?'"“ l o T S i chiiien] e
o |-l i ' Interest income 905,192 1480009 488,100 950407
e Oiher income 89,273 195233 21.667 B
Net Operaling Income 1,308,988 2,025,194 708,534 1482778
NEIGHBOURHOOD Credit loss expense 3 % 12997 12.997)
The immediate neighborhood is predominantly residential. Notable landmarks available Parsonnel expenses N7aazs) (361888 (257.924) (464.959)
within the vicinity include: Learning Field School, Zef Pharmacy, Nigeria Police Force, At operming fipionses [74s8) GRSl 1RRces SRR
Satellite Town Community Mosque, Federal Civil Service Club, Nigerian Navy Barracks, zwm:mﬁ;‘:‘s’“‘” Ll {“:::: 'm
Eterna Filling Station amongst others. Infrastructural facilities available within the b e e pésy BUBEIEN a2l (844
neighbourhood include: mains electricity, telecommunication services and a network of
motorable access roads. s el - R SN
Finonce costs - - 315) (430}
SITE Prof bators Incame tax expense 843,587 1,129,549 340,167 597,218
The site is on Longitude E003015'53.6" and Latitude N06027'01.7" on WGS 84 Datum, b Rasi SRRl (77 U
Theirregular shaped site appears firm, level and well drained, covering an approximate Proft affar fox 58205 TS am7s 415048
area of 7,412.53 square metres (based on linear measurement taken on site). It is ok ll Lo Nk S B wosod e
delineated along its perimeter line with sandcrete blockwalls rendered smooth and
partly finished with texcote paint atop with metal spikes. Access to the premises is ot i il s b b o oy SESS wan e
Basic and dilted eomings per share (Kobo) x® 1 12 a2

through a vehicular metal gate and a separate pedestrian wicket. The unbuiit portion is

paved with reinforced massconcrete The financial siatements and ace ying nofes fo the financial statements wete approved and

r -- authorised for issue by the Board of Directors on 26 July 2024 and were signed on its behalf by:
f
4 . v 204
| I e A
| | d
$ b= = Chief (Mrs) Eniola Fadayomi, MFR, FloD  Mrs. Catherine Nwosu M. Tacfik Giwa
o = - | Chairman (Manoging Director/CEQ) (Chief finance Officer)
| ’Lt ' "__,:_"' FRC/2013/10DN/000000027 18 FRC/2024/PRO/DIR /003/635215 FRC/2023/PRO/ICAN/O01 /762550
a
s
= g, 8 L

Ownership is through a deed of assignment done with the original owner who had
statutory right of occupancy.

Africa Prudenltial Plc

Serious buyers contact for site visit.

Muneesh Mishra— 0701 728 6702
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Morocco, SA, Egvptdwart

Nigeria’s S210m auto industry
* Industry seeks N100bn auto funding

By Amaka Anagor-Ewuzie

NIGERIA’S $210 million
automotive industry is lag-
ging peers such as Morocco,
South Africa, and Egypt due
to low demand for made-in-
Nigeria vehicles and over-
reliance on imported second-
hand vehicles.

Statistics shows that Ni-
geria produced about 2,034
units of vehicles in 2023,
estimated at $210 million
and accounting for about 0.04
percent of the gross domestic
product (GDP). On the other
hand, Morocco’s automotive
industry produced 535,825
units of vehicles in 2023
valued at $31.4 billion and
accounting for 24 percent of
the country’s GDP.

South Africa, ranked as
the continent’s second-larg-
est automotive producer,
made 633,337 units of vehi-
cles estimated at $20 billion,
contributing 5.3 percent to
the country’s GDP. Egypt
produced 23,754 units of
cars valued at $1.5 billion,
contributing 0.31 percent to
the Egyptian GDP.

In Nigeria, Nissan Mo-

tors, Honda Motors, Inno-
son Vehicle Manufacturing
Company, Hyundai Motor
Company, Ford Motor Com-
pany, GIC Motor Companies
Ltd, JAC Motors, KIA Mo-
tors, Dangote, Sinotrucks,
Elizade, Lanre Shittu Motors,
Mikano, Nord, PAN Nigeria
Limited, Milkano Interna-
tional, and VON Automobile
Nigeria are prominent auto-
makers or assemblers.

In Morocco, over 250 car
and components manufac-
turing companies, including
Stellantis, Opels, BYD, Fiats
and French automaker, Re-
nault, operate.

Moroccan government
offered subsidies of up to 35
percent for manufacturers
to put up factories, expand
ports, free zones and rail
infrastructure, enabling the
training of skilled workers.
This has placed the industry
in a good position to lure
investments.

South Africa has compa-
nies such as BMW, Mahin-
dra, MAN, Stellantis, Nissan,
Ford, Toyota, Volkswagen,
Mercedes, and Volvo Trucks.
In 1995, the South African

ENGR.

OBIDIKE

UZU,

FNSE, FNIPetE

government launched the
Motor Industry Develop-
ment Programme (MIDP)
to encourage vehicle and
component manufacturing
through export.

This was succeeded by
the Automotive Produc-
tion and Development Pro-
gramme (APDP) to increase
local content input.

Meanwhile, Egypt has
Bavarian Auto Group, El
Nasr Automotive Manufac-
turing Company, Al-Man-
sour Automotive Company,
Mercedes Egypt, GB Corp
and Manufacturing Com-
mercial Vehicles.

Nigeria’s vehicle assem-
bling plants have a combined
capacity of 500,000 vehicles
per annum but produce about
2 percent of the installed ca-
pacity despite a combined in-
vestment of over N500 billion,
according to the National
Automotive Design and De-
velopment Council (NADDC).

“We are not getting the
needed patronage from the
Nigerian market, which
explains why our plant is
assembling below capac-
ity at the moment. We don’t

have the customers that
we expected in Nigeria,”
said Takashi Nakajima,
managing director of Honda
Automobile West Africa
(HAWA), during a recent
visit of NADDC to the plant
in Ota, Ogun State.

He said automakers in
Nigeria need the market and
demand because they are
producing to sell and not to
stockpile them.

“We want the government
to restrict the importation of
used cars and look into auto
financing. The interest rate
is very high and can discour-
age customers from buying
new cars. Therefore, we
want government to come in
here to support customers,”
he said.

Also, Remi Adams, head
of sales, marketing, and
logistics at HAWA, said the
Honda Plant has an installed
capacity of 10,000 per year
but is presently doing about
2000 units per year.

He blamed Nigerians
for importing used and sal-
vaged vehicles to the detri-
ment of the business of local
assembling plants.

Competition toughens as
9Mobile gets new owner

By Temitayo Jaiyeola

9MOBILE, Emerging Mar-
kets Telecommunication
Services Limited, has been
acquired by LH Telecom-
munication Limited.

A statement issued on Sun-
day by the telco revealed that
the Nigerian Communications
Commission (NCC) and the
Federal Competition and Con-
sumer Protection Commission
(FCCPC)approved the acquisi-
tion of its majority shares as
required by law.

The telco has constituted
anew board as it prepares for
life under its new owner. This
is happening after the telco
recently appointed Obafemi
Banigbe as its Chief Executive
Officer. Sources at the time
attributed Banigbe’srise toan
indication of fresh investment
into the struggling telco.

The investment was ap-
proved by the African Ex-
port-Import Bank (AFREX-
IM), the senior lender to
9Mobile, in May 2023. This
has resulted in a change in
control of 9Mobile in favour
of the new investor by issu-
ing new shares amounting
to 95.5 percent of 9Mobile to
the new investor in consider-
ation of the injection of fresh
capital into the company.

9Mobile has faced tough
times since Etisalat Abu
Dhabi, United Arab Emir-

ates, exited the Nigerian
over a $1.2 billion loan crisis
in 2017. The telco has strug-
gled to invest in its network,
translating to poor network
reception for subscribers.
The telco’s subscriber base
has fallen from 16.96 million
in December 2017 to 11.66
million in January 2024.

Since its investors left,
talks of an acquisition have
trailed it. In 2023, there were
reports that MTN was inter-
ested in acquiring 9Mobile’s
operating spectrum. In media
reports, MTN Group’s spokes-
person, Nompilo Morafo, con-
firmed that its Nigerian arm
was exploring national roam-
ing opportunities.

Morafo said, “MTN Nige-
ria is not looking to acquire
9Mobile spectrum. MTN
Nigeria has been exploring
national roaming oppor-
tunities in Nigeria in line
with the group strategy of
network as a service.”

LH Telecommunication
LTD, the new owner of 9Mo-
bile, also nominated a new
board of directors, intending
to inject fresh capital into
the telco.

Thomas Etuh is the chair-
man of the board. Other mem-
bers include Nahim Abe Ibra-
heem, Femi Edun, Senator Dai-
sy Danjuma, Michael IkpoKi,
Ibrahim Puri, Gloria Danjuma,
and Emmanuel Etuh.

YEARS

We are delighted to join in celebrating the
60th birthday of Engr. Obidike Uzu, a

remarkable leader and visionary.

We celebrate not only his professional
accomplishments but also his qualities as a
friend, mentor, and role model.

May this landmark birthday bring him
happiness, robust health, and continued
success.

s

Awujoola Industrial
Gases & Technical Limited

0809 663 9944 0907 718 2222

@ awujoclaindustrialgases

SERVICES LIMITED,

Hakit Services Limited
Email: info@hakitservices.com
Tel: 07034172293
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Fidelity Bank Plc

RC103022

Public Offering By Way Of An Offer For Subscription of 10,000,000,000
Ordinary Shares of 50 kobo each at #9.75 per Share

And

Rights Issue of 3,200,000,000 Ordinary Shares of 50 kobo each at
M9.25 per Share On The Basis of 1 New Ordinary Share For Every 10
Ordinary Shares Held As At The Close of Business

On Friday, 05 January 2024

Extension Of Application / Acceptance Period To: Monday, 12 August 2024

Joint Issuing Houses:

Congact Us: trueserve@fidelitybank.ng

O @ Qi @ @ B

An Application Was Made To The Securities & Exchange Commission To
Extend The Closing Date Of The Application And Acceptance List And

This Has Been Approved

The Application/ Acceptance List Will Therefore Now Close On

MONDAY, 12 AUGUST 2024

Receiving Agents Now Have Till Monday, 19 August 2024 To Forward
Returns To The Registrars, First Registrars And Investors Services Limited

For Shareholders Who Are Yet To Receive Their Rights Circulars, Please
Contact Any Of The Following For Duplicate Participation Forms:

Reaqistrar
o
FirstRegistrars

RC 354935

Lead Issuing House:

Stanbic IBTC
Capital

RC 1031358
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We Are Fidelity. We Keep Our Word
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ait RC 1517636
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RC 879026 RC 986761

Fidelity Ba.nlgc I:,!f:
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www.fidelitybank.ng
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ECONOMIC WEEK AHEAD

Fed to hold rate decision as Stanbic
IBTC publishes Nigeria’s PMI

By Eniola Olatunji and Wasiu Alli

he United States
Federal Reserveis
expected to meet
on Wednesday,
where it will like-
ly hold interest rates steady
for the seventh straight time
while Stanbic IBTC sets to
publish Nigeria’s Purchasing
Managers’ Index (PMI).

Wednesday, July 31

Fed meets to hold rate deci-
sions

The Federal Open Market
Committee (FOMC) will be
meeting on Wednesday for
rate decisions with anticipa-
tions of maintaining rates for
the seventh consecutive time.

Many analysts expect the
Fed to hold rates steady at
a target of 5.25 percent to
5.50 percent as the Fed still
waits for inflation to ease a
bit more.

The FOMC serves as the
monetary policy-making arm
of the Federal Reserve Sys-
tem, and its decisions have
far-reaching implications
for the U.S. economy and
economies whose currencies
are pegged to the US dollars.

The US consumer price
index fell to 3 percent in June
compared to the previous
rate increase of 3.3 percent,
according to U.S. Labour
Department data. But it’s
still lower than the 2 percent
target of the Fed.

Economists polled by Reu-
ters are however optimistic
that the FOMC may lower
rates by 25 basis points in
their meetings in September
and December.

Thursday, August 1

Stanbic torelease July PMI
report

Stanbic IBTC will be releas-
ing its Purchasing Manager
Index on Thursday.

In June, of 400 private sec-
tor companies in Nigeria,
close to 60 percent posted a
rise in input costs, the PMI
report showed.

It stated that in line with
the trend in input costs, com-

Nigeria's business activity drops to 7-month low
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panies increased their selling
prices sharply again in June.

“The pace of inflation
quickened slightly from that
seen in May,” the report said.

It added that subdued de-
mand and intense price pres-
sures affected business activ-
ity in Africa’s most populous
nation, as it fell to the lowest
in seven months.

The headline index fell to
50.1 in June from 52.1 in the
previous month. Readings
above 50.0 signal an improve-
ment in business conditions,
while those below show dete-
rioration.

“The Stanbic IBTC head-
line PMI dropped to a seven-
month low of 50.1 points in
June from 52.1 in May due
to moderation in domestic
demand amid the intensifica-
tion of price pressures, lead-
ing to slowdowns in growth
of output and new orders,”
Muyiwa Oni, head of equity
research West Africa at Stan-
bic IBTC Bank, said in the
report.

“Notably, new orders re-

Many analysts
expect the Fed
to hold rates
steady at a
target of 5.25
percent to 5.50
percent as the
Fed still waits
for inflation

to ease a bit
more

corded a near-stagnation
as new business increased
marginally and at the slowest
pace in the current seven-
month sequence of expan-
sion. Besides, financial chal-
lenges at customers report-
edly limited the ability of
firms to fully benefit from
any improvement in underly-
ing demand,” he added.

Nigerian protests are like-
ly to disrupt economic
activities.

There is a high potential for
clashes between protesters
and security personnel as
security forces prepare to

protest “End Bad Govern-
ment in Nigeria 2024” from
August 1-10,2024,” anticipate
that the demonstration is an-
ticipated to garner participa-
tion from a diverse range of
regions, ethnicities, and reli-
gious groups across Nigeria.

Key cities expected to be
major hotspots include the
Federal Capital Territory
(FCT), Lagos, Ogun, Kano,
Edo, Enugu, Rivers, and
Kaduna.

The security and risk man-
agement firm urged Nigeri-
ans to stock up on food and
other essentials ahead of
the demonstration stated for
August 1 to 10.

Nigeria is currently con-
tending with a record high
inflation rate of 34.19 percent
in June 2024 due to the two-
time devaluation of the naira
and the removal of petrol
subsidies.

The inflationary trends
haveraised Nigeria’s interest
rates by a combined 800 basis
points from 18.75 percent last
July to 26.75 percent as the
central bank continues to
deploy monetary tools to re-

US unemployment rate ticked upward in June (%)
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prevent the escalation of the
planned nationwide protest
against hardship, a report
by Beacon Security and Intel-
ligence Limited says.

Several groups have an-
nounced plans to begin an-
ti-government demonstra-
tions dubbed ‘10 days of rage,
#EndBadGovernance’, to
address the soaring cost of
living.

However, Beacon Security
and Intel, in their incident
report titled “Nationwide
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store the battered economy.

Food inflation, which con-
stitutes the largest percent-
age of the headline inflation,
is currently 40.87. The cost
of energy and transportation
has skyrocketed in the last
year, making life difficult for
the masses.

Friday, August 2

US statistics agency to re-
lease unemployment rate
The US Bureau of Labour

Statistics will be releasing its
unemployment data for July
2024 on Friday.

The unemployment rate
ticked higher to 4.1 percent
in June, compared to 4.0
percent last month. This is
however lower than the long-
term average of 5.69 percent.
The forecast had been for the
jobless rate to hold steady at
4 percent.

The jump in the unemploy-
ment rate in June reflected a
further decline in household
employment.

The mixed report boosts
the odds that the Federal
Reserve will start cutting
interest rates in September
asthe labour market remains
fairly tight.

The unemployment rate
measures the percentage of
the total workforce that is not
working yet actively seeking
employment.

A reading that is higher
than forecast is generally
negative for the USD, while
alower than forecast reading
is generally supportive for
the USD.

Naira remains weak as FX
reserves swell.

The naira is yet to see gains
even as Nigeria’s foreign
reserves saw some steady
rise, fanning hopes for more
confidence in the economy.

The external reserves rose
to a 17-month high of $37.05
billion in July 2024, a devel-
opment likely to boost inves-
tors’s confidence.

The last time Nigeria had
reserves slightly above $37
billion was February 2023,
exactly 17 months ago, ac-
cording to the Central Bank
of Nigeria (CBN) data.

But this is yet to reflect on
the naira, as the local cur-
rency plummeted to N1,603.80
last Thursday at the official
market after holding steady
at N1,500 for over a month.

The naira was sold be-
tween N1,650 and N1,680 at
the parallel market, also
known as the black market.

Analysts are betting on the
naira to maintain the N1,500-
NN1,600 range given the
various interventions of the
central bank in the foreign
exchange market.
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