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D’Tigress made history 
by defeating Canada 

79-70 to reach their 
first-ever quarter-finals 

at the Olympic Games in 
Paris, France. They will 

play Olympic champions, 
USA, on Wednesday, 

August 7.
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THE scale of corporate deals be-
tween privately held businesses 
and their investors in Nigeria’s 
oil and gas sector is at the lowest 
ebb in eight years, with transac-
tions shriveling seven times to 
$3 billion in 2023 from $20 billion 

BUSINESSES reopened on Mon-
day across Nigeria, but this 
did not deter protesters who 
came out in their hundreds to 
continue their demonstration 
against the cost-of-living crisis 
in Nigeria.

Federal and state govern-
ments deployed their machiner-
ies to contain the protests using 
a combination of moral suasion 
and force.

The Department of State 
Services (DSS) arrested some 
persons on Monday for ‘trea-
son’, saying they produced and 
distributed Russian flags and 

Businesses reopen as states 
contain simmering protests
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•Police arrest 873 protesters •Security Council vows to resist push for change of govt
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NEWS

THE Federal Government is in 
talks with the Moroccan Govern-
ment to gain valuable insights 
into advanced fisheries manage-
ment practices and cutting-edge 
port technology.

This collaboration aims to en-
hance Nigeria’s maritime infra-
structure and bolster its fishing 
industry, promoting sustainable 
practices and economic growth 
in the sector.

Adegboyega Oyetola, minister 
of Marine and Blue Economy, 
who embarked on a working 
and study visit to the Kingdom of 
Morocco, said the strategic visit 
was aimed at enhancing Nige-
ria’s fisheries and aquaculture 
sector and improving port effi-
ciency. The minister emphasised 
the government’s dedication to 
exploring global best practices 
and fostering partnerships that 
can drive growth, innovation, 
and sustainable development for 
Nigeria.

He noted that the insights 
gained from the Morocco visit 
would be instrumental in shap-
ing Nigeria’s national policy on 
marine and blue economy, which 

A TOTAL of 177,914 new 
voters have been registered 
to vote in the Edo and Ondo 
governorship elections 
scheduled for September 
21, and November 16, 2024, 
respectively.

A breakdown of the fig-
ure by the Independent 
National Electoral Com-
mission (INEC) shows that 
119,206 new voters were 
registered in Edo,  and 
58,708 were registered in 
Ondo.  

The age distribution for 
the newly registered vot-
ers for Edo shows 61,684, 

THE Federal Government has 
issued a travel alert to Nigerian 
citizens planning to travel to 
the United Kingdom (UK), due 
to the increased risk of violence 
occasioned by the recent riot and 
the killing of three young girls at 
a concert in that country.

The travel alert was con-
tained in a statement issued by 
Eche Abu-Obe, spokesperson of 
the Ministry of Foreign Affairs, 
on Monday.

According to the statement, 
the violence has assumed dan-
gerous proportions as evidenced 
by reported attacks on law en-
forcement agents and damage 
to infrastructure.

It advised citizens to be extra 
vigilant and take measures as 

AGGRIEVED Nigerians on Mon-
day continued the #EndBadGov-
ernance in Lagos, with a demand 
on President Bola Tinubu to sack 
Kayode Egbetokun, the inspector-
general of police (IGP).

The protesters equally 
slammed President Tinubu, ac-
cusing him of “failing to address 
their concerns in his Sunday’s 
national broadcast. 

The protest which began on 
August 1, entered its fifth day 
on Monday, as the protesters 
converged at the Gani Fawe-
hinmi Park, Ojota, and vowed to 
continue until their demands are 
addressed.

The protest is to draw the at-
tention of the government to the 
high cost of living in the country, 
hunger, unemployment, and lim-
ited access to quality education, 
among others.

 “This movement can’t be 
ignored. That broadcast did not 
address any of our demands. 
Tinubu was forced to recognise 
that Nigerian youths are angry. 
We are not going to allow Tinubu 

FG moves to boost fish production, 
maritime infrastructure 
...Understudies Moroccan fishing industry

INEC registers 177,914 new voters ahead Edo, Ondo guber elections

FG issues travel alert to citizens 
planning to travel to UK

Lagos protesters demand sack 
of IGP Egbetokun

By 2022, over 1.477 million 
people were reportedly engaged 
in the Nigerian fishery sector, 
which contributed 1.09 percent to 
the national GDP in 2020 and 0.97 
percent in the third quarter of 2021.

Despite being the world’s 
fourth-largest importer of fish 
products in terms of quantity 
in 2020, Nigeria’s fishery sector 
remains underutilised and under-
developed, with artisanal fishers 
producing over 74 percent of the 
nation’s total domestic production.

The collaboration with Mo-
rocco is expected to address these 
challenges by introducing ad-
vanced management practices and 
modern technologies to Nigeria’s 
fisheries sector. By doing so, the 
government aims to transform 
the sector into a more sustainable 
and economically viable industry.

According to a statement 
signed by Olujimi Oyetomi, direc-
tor  of press and public relations, 
Ministry of Marine and Blue 
Economy, the minister was accom-
panied by a delegation from the 
ministry who engaged with key 
stakeholders, gaining invaluable 
insights into Morocco’s renowned 
fishery industry and advanced 
port operations.

Abuja. Olumekun said that 
the figures do not include 
the 8,847 applications for 
transfer into Edo and 3,132 
into Ondo from other states 
of the federation.

He recalled that on June 
11, INEC released a prelim-
inary figure of newly reg-
istered voters ahead of the 
two states governorship 
elections, before the period 
for claims and objections.

The commissioner said 
that the release was fol-
lowed by the cleaning up 
of the data using the Auto-
mated Biometric Identifi-

is to be launched in December 
2024. “The new policy aims to 
address all pertinent issues in 
the sector sustainably,” he said

“The government is dedicated 
to exploring global best practices 
and fostering partnerships that 
can drive growth, innovation, 
and sustainable development for 
Nigeria,” Oyetola noted.

Morocco is recognised as one 
of Africa’s leading fishing coun-
tries, with its fishing industry 
playing a significant role in the 
country’s economy. In 2022, Mo-
rocco exported $1.8 billion worth 
of fish and fishery products, with 
the European Union, the United 
States, and China being the pri-
mary markets.

The industry provides food 
and jobs for millions of people and 
contributes substantially to Mo-
rocco’s export earnings. In 2001, 
Morocco recorded an estimated 
total catch of 1,084,638 metric 
tonnes, making it the largest fish 
market in Africa.

In contrast, Nigeria remains 
a net importer of fishery prod-
ucts. In 2013, Nigeria’s total fish 
imports amounted to about $1.2 
billion, while exports were valued 
at $284.39 million.

representing 51.75 percent 
males and 57,522 represent-
ing 48.25 per cent females, 
while persons with disabil-
ities are 606 (0.15 percent)

Similarly in Ondo, 26,447 
which represent 45.05 per-
cent are males, while 32,261 
representing 54.95 percent 
are females, and 324 rep-
resenting 0.55 percent are 
persons with disabilities.

Sam Olumekun, INEC 
national commissioner and 
chairman, information and 
voter education committee 
of INEC, disclosed this in 
an analysis on Monday in 

INTERNATIONAL

POLITICS

MIGRATION

PROTEST

By Favour Okpale

By Juliet Onyema

By Damilola Olufemi

follows: avoid political proces-
sions and protests, rallies or 
marches, avoid crowded areas 
or large gatherings, be vigilant 
and self-aware at all times, and 
contact the High Commission to 
pass information that could be 
of interest.

The statement further noted 
that the demonstrations by far-
right and other extra-parliamen-
tary groups in parts of the UK in 
recent weeks have been large, 
and in some industries unruly.

“These disturbances have 
only been aggravated by the 
unfortunate deaths of three 
girls and it has spawned an anti-
immigration narrative, with 
particular emphasis on Muslim 
immigrants or persons of colour 
being targeted”, the statement 
said. 

to be a democratic dictator.”
The president in his address 

had asked the protesters to sus-
pend the action, saying, “I have 
heard you loud and clear.”

But addressing the press, the 
protesters said the protest could 
not be suspended.

“Our protest cannot be sus-
pended. The president only has 
power over his cabinet. These 
people (government officials) 
have no plan for us. Let Tinubu 
reverse the fuel subsidy removal 
and electricity tariff.”

Our correspondent observed 
the heavy presence of security 
operatives at Gani Fawehinmi 
Park, led by Adegoke Fayoade, 
Lagos State police commissioner.

The park was under lock early 
in the morning, but Fayoade 
ordered it opened on his arrival.

The protesters called on IGP 
Egbetokun to release protesters 
arrested in Lagos and other parts 
of the country.

They also called for the im-
mediate sack of the IGP over the 
killing, assault and harassment of 
protesters and journalists nation-
wide by the police.

cation System (ABIS)
“The number of  new 

voters for Edo is 119,206 
and 58,708 for Ondo. These 
figures do not include the 
8,847 applications for trans-
fer into Edo and the 3,132 
into Ondo from other states 
of the federation.

“Similarly, they do not 
include applications for 
transfer within the two 
states because they are 
already captured on the 
voters’ register.

“The figures of the new 
v o t e r s  a n d  i n t e r - s t a t e 
transfers are being inte-

grated into the existing 
register.

“In the next few days, the 
commission will release 
the comprehensive and 
final register of voters to 
be used for the 2024 gover-
norship elections for each 
of the states,” he said.

Olumekun said that the 
analysis indicating the dis-
tribution by local govern-
ment areas, gender, age, 
occupation and disability 
had been uploaded to the 
INEC website and social 
media platforms for public 
information.
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L-R: Salahuddeen Tahir, chairman, Society of Petroleum Engineers (SPE) Nigeria Council; Terry Palisch, president, SPE Interna-
tional; Magdalene Umoh, conference chairman, Nigeria Annual International Conference and Exhibition (NAICE) 2024; Anthony 
Nwajei, exhibition chairman, NAICE 2024, during the opening ceremony of 2024 SPE-NAICE conference and exhibition in Lagos, 
yesterday. 							                                      Pic by Olawale Amoo
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OPINION
Governance for a better world beyond profit
nies to be open and honest. 
A company’s image is now 
closely tied to how it treats 
people and the planet. This 
means companies need clear 
rules and systems to make 
sure they do the right thing.

Corporate governance 
is essentially the system of 
rules and processes by which 
a company is directed and 
controlled. It encompasses 
a wide range of issues, from 
board composition and ex-
ecutive compensation to risk 
management and ethical 
conduct. Although govern-
ance has traditionally been 
seen as a compliance func-
tion, it is now increasingly 
recognized as a strategic tool 
for driving business perfor-
mance, including innovation, 
risk mitigation, and value 
creation.

The link between purpose 
and governance is undeni-
able. A clear and compelling 
purpose provides a North 
Star for an organisation, 
guiding decision-making and 
inspiring employees. When 
this purpose is embedded in 
the company’s governance 
framework, it becomes a 
powerful force for creating 
long-term value.

For instance, an organisa-
tion like eHealth Africa, with 
a mission to improve health-
care access, exemplifies the 
power of purpose-driven gov-
ernance. It prioritises invest-

employees at all levels to 
contribute to the company’s 
purpose.

Another challenge is bal-
ancing the pursuit of purpose 
with the need to generate 
profits. While it is important 
to create a positive impact on 
society, companies must also 
be financially sustainable. 
This requires careful plan-
ning and resource allocation.

The concept of stake-
holder capitalism offers a 
valuable lens through which 
to view purpose-driven gov-
ernance. Prioritising the 
interests of all stakehold-
ers - employees, customers, 
investors, communities, and 
the environment - is essential 
for creating shared value 
and building long-term re-
silience.

ESG (Environmental, So-
cial, and Governance) fac-

tors are integral to effective 
purpose-driven governance. 
Therefore, integrating ESG 
factors into business opera-
tions is critical for attracting 
socially responsible inves-
tors. Embedding ESG consid-
erations into core business 
strategies enables companies 
to mitigate risks, enhance 
reputation, unlock new op-
portunities, attract sustain-
able investments, and drive 
long-term value.

The pursuit of purpose 
brings numerous benefits, 
however, it is essential to 
address potential conflicts of 
interest among stakeholders. 
Transparent communication 
and robust governance mech-
anisms can help mitigate 
these challenges. As the busi-
ness landscape continues to 
evolve, the significance of 
purpose-driven governance 
will only increase. 

In conclusion, aligning 
business purpose with robust 
governance principles is 
essential for building a sus-
tainable and successful com-
pany. This approach fosters 
a thriving ecosystem where 
shareholders prosper, em-
ployees flourish, customers 
are delighted, and communi-
ties thrive. Adopting this ap-
proach positions companies 
as leaders in sustainability, 
resilience, and social respon-
sibility, creating enduring 
value for all stakeholders.

and manage risks. It ensures 
that every action aligns with 
the company’s broader goals 
and that systems are in place 
to measure progress, iden-
tify potential challenges, and 
manage risks effectively.

When purpose is inte-
grated into governance, com-
panies foster deep trust with 
customers, investors, and 
communities. This builds 
a strong reputation that at-
tracts and retains top tal-
ent eager to create positive 
change. Employees are more 
likely to be engaged and mo-
tivated when they believe in 
the company’s mission. Cus-
tomers are more likely to be 
loyal when they see that the 

mission, and vision. It also 
requires a commitment to 
transparency and account-
ability. Companies must 
be willing to measure their 
progress against their stated 
purpose and make adjust-
ments as needed.

A critical challenge lies 
in transforming purpose 
from a mere marketing ve-
neer into the core DNA of an 
organisation. It demands a 
deep-seated commitment that 
permeates every facet of the 
company, from the executive 
suite to the frontline. Only 
then can a company authen-
tically live its purpose. This 
requires leadership buy-in 
and a willingness to empower 

THE old idea that making 
the most money is the only 
goal of business is changing. 
We’re in a new time where 
companies need to care about 
helping society. Businesses 
must make sure their plans 
match up with what’s good 
for people and the planet. 
Gone are the days when prof-
it maximisation was the sole 
objective. Modern consum-
ers, investors, and employees 
expect businesses to contrib-
ute positively to society and 
the environment. This shift 
in mindset has brought a 
renewed focus on corporate 
governance, as organisations 
seek to ensure that their ac-
tions are aligned with their 
stated purpose.

This change is driven by 
the growing understanding 
that customers, investors, 
and workers want compa-

Addressing the hunger tears
Sharing System for Agricul-
tural Lending (NIRSAL), act-
ing as the facilitator, engaged 
farmer associations to verify 
data before disbursing funds. 
However, the project faced 
challenges: some recipients 
began smuggling their produce 
out of the country post-harvest, 
and data indicated that nearly 
30 percent of loan recipients 
diverted the funds for other 
purposes. Surprisingly, after 
nine years of the program’s 
inception, more than 70 percent 
of the participants have been 
unable to repay their loans.

Over the past eight years, 
the government has supplied 
the necessary amenities, fund-
ing, and a conducive environ-
ment to achieve self-sufficiency 
in food production. However, 
a lack of collective patriotism 
has hindered our progress, and 
it is time we acknowledge our 
shared responsibility for the 
current state of affairs.

Currently, the digital space 
has become a battleground 
of tribal disputes, with each 
region pointing fingers at the 
other for the calibre of leaders 
presented in the last general 
election. However, if we are to 
be honest, we must acknowl-
edge that our leaders are a 
reflection of ourselves. For 
eight years, the northern part 
of the country steadfastly sup-
ported President Buhari, even 
amidst multiple episodes of 
inflation. Meanwhile, protests 
erupted in several southern 
states, challenging the leader-
ship of the nation, which the 
north perceived as an attempt 
to dethrone President Buhari. 
Now, similar protests, sparked 
by food inflation, are being 
organised by some Nigerians, 
with the northern states at 

flourish and adequately feed 
the populace. However, de-
spite significant progress and 
the completion of this road 
network, the spectre of hunger 
persists. The public has raised 
questions and demanded ac-
countability from the govern-
ment for the escalating food 
prices. The responsibility for 
this inflation and further dis-
cussion on the matter will be 
addressed in the subsequent 
section of this article.

The Netherlands, with a 
population of about 18 million, 
stands today as a beacon of 
innovation and development 
within the agricultural value 
chain, ranking as the third 
largest exporter of agricul-
tural products. Recognising 
the Netherlands’ achieve-
ments, the former governor 
of Ekiti State entered into an 
agreement to establish a dairy 
farm in the state, importing 
hundreds of new breeds of 
cows from the United States 
to ensure self-sufficiency for 
his constituents. This initia-
tive mirrors efforts in various 
developing nations and aligns 
with former President Buhari’s 
vision when he closed the 
border. The closure aimed to 
boost local agricultural produc-
tion for domestic consumption 
and to export surplus goods, 
thereby increasing the coun-
try’s foreign exchange earn-
ings and supporting the oil, gas, 
and mineral resource sectors. 
Upon assuming office in 2015, 
President Buhari launched 
the Anchor Borrower Scheme, 
funded by the Central Bank 
of Nigeria, which disbursed 
millions of naira to qualified 
farmers for the cultivation 
of agricultural products. The 
Nigeria Incentive-Based Risk 

the forefront. It is crucial for 
every citizen to hold leaders 
accountable impartially, with-
out succumbing to prejudices, 
favouritism, or nepotism, as 
these biases only foster re-
gional animosity. Selective 
accountability of our leaders 
for failures or incompetence 
is unjust, especially when di-
rected at a government that has 
only been in office for one year.

In the midst of this turmoil, 
one must question the role of 
the governors, given that the 
land is under state jurisdiction. 
Despite the vast tracts of land 
and abundant resources, lit-
tle has been achieved. In Oyo 
State, for instance, about five 
agricultural settlements es-
tablished since the Second Re-
public remain underutilised. 
In 2021, Governor Makinde 
selected 3,300 youths for the 
‘Youth Entrepreneurship in 
Agribusiness Project’ (YEAP) 
in Nasarawa State. Despite the 
investment of billions of naira, 
the expectation for Oyo State 
to become agriculturally self-
sufficient has not been met, and 
its citizens are among those 
participating in the ongoing 
national protests. Rather than 
confronting their state gov-
ernor, they direct their griev-
ances at the president in Abuja. 
To address the security issues 
plaguing some southern states, 
the late erstwhile Governor of 
Ondo State of blessed memory, 
Arakunrin Akeredolu, along 
with other southwestern gov-
ernors, established the local 
security network ‘Amotekun.’ 
While it has effectively pro-
tected farmers and the popu-
lace, this success has not yet 
led to the anticipated boost in 
agricultural production.

In the first year of President 

Tinubu’s administration, state 
governments have seen a sig-
nificant rise in their monthly 
federal allocations, a result of 
the fuel subsidy removal. Yet, 
this increase has not corre-
sponded with an improvement 
in the welfare of their citizens. 
Accountability at the state 
level remains elusive, as state 
governments have managed 
to persuade their citizens of a 
concealed miracle in Aso Rock, 
effectively diminishing their 
roles to that of mere overseers.

Currently, Nigeria is navi-
gating a precarious situation 
where citizens expect the gov-
ernment to champion their 
cause, yet there is a lack of 
patriotic zeal to advocate for 
their own country. The task 
of arresting and prosecuting 
those responsible for food in-
flation remains challenging. 
Two months ago, a community 
leader in Ekiti visited the local 
market, acting on informa-
tion that some traders were 
artificially inflating prices. 
Upon arrival, he was met with 
an outcry against traders who 
offered lower prices. This inci-
dent led to the abolishment of 
all market associations, which 
were identified as instruments 
for extorting market women 
and artificially inflating con-
sumer prices.

To fortify national security, 
the previous administration 
appointed key security offi-
cials predominantly from the 
northern part of the country. 
This includes the ministers of 
defence and police chiefs. The 
rationale behind these appoint-
ments was to safeguard the ag-
ricultural sector in the north, 
which is vital for the country’s 
sustenance. Consequently, the 
government allocates billions 
annually to enhance the na-
tion’s security infrastructure.

The role of citizens must be 
scrutinised in the context of the 
food inflation currently plagu-
ing the nation. Despite the 
federal government’s numer-
ous reforms aimed at ensur-
ing an abundant food supply 
and boosting exports for the 
country’s benefit, there are in-
dividuals within every level of 
power who hinder these initia-
tives from achieving their in-
tended outcomes. It is not pro-
ductive to lay blame solely at 
the feet of one individual in the 
presidential villa; history has 
taught us that nation-building 
is a collective endeavour. The 
current situation demands the 
concerted efforts of all patriotic 
citizens to engage in meaning-
ful agricultural activities in 
their own backyards and farms 
to nourish the nation. The pre-
vailing elitist attitude among 
Nigerians is perplexing, as it 
is unclear who we are trying 
to impress by abandoning ag-
ricultural pursuits. The ques-
tion arises: where are the 3,300 
youths trained in Oyo State 
under Governor Makinde’s 
initiative, along with other 
young individuals across the 
country who have participated 
in various state and federal 
constituency initiatives?

ON May 31st, following Presi-
dent Tinubu’s announcement 
regarding the termination of 
the longstanding PMS subsidy, 
the NNPC set a regulated pump 
price throughout the nation. 
In Lagos, where the fuel is of-
floaded, the pump price was 
established between N488.00 
and N500.00. Conversely, in the 
farthest region of the country, 
the Northeast, the price ranged 
up to N550.00, marking a differ-
ence of N62.00. A recent viral 
video from a well-known mar-
ket in Benue State, posted by a 
serving youth corps member, 
highlighted the disparity in the 
cost of living. She reported that 
a tuber of yam costs between 
N2,000 and N3,000 there, where-
as in Lagos, the price soars to 
N10,000. This is particularly 
striking when considering the 
freight cost for petroleum prod-
ucts is about N62 per litre for a 
distance of 1,524 km. In stark 
contrast, farmers and middle-
men incur a staggering N7,000 
to transport a single tuber of 
yam from Benue to Lagos, a 
mere 772 km journey.

In an effort to bolster agri-
business nationwide, former 
President Buhari, early in his 
tenure, initiated the ground-
breaking project for the du-
alisation and expansion of the 
Abuja-Keffi-Makurdi highway. 
This project was undertaken 
with the anticipation that its 
completion would enable the 
‘food basket’ of the nation to 

Oguntoye Opeyemi; Twitter:@ 
EquityOyo

By Oguntoye Opeyemi 
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“A company’s image is now closely 
tied to how it treats people and the 
planet. This means companies need 
clear rules and systems to make 
sure they do the right thing”

ments in research and devel-
opment, partnerships with 
government and non-profit 
organisations, and commu-
nity outreach programs. The 
governance system ensures 
that these initiatives are 
aligned with the company’s 
overall strategy and that 
there are appropriate con-
trols in place to measure 

company is making a posi-
tive impact on society. And 
investors are more likely to 
support companies with a 
strong purpose and govern-
ance framework.

However, aligning pur-
pose with governance is not 
without its challenges. It 
requires a deep understand-
ing of the company’s values, 

Ota Akhigbe is a passionate 
advocate for Africa’s develop-
ment, utilising her expertise in 
strategic partnerships and driv-
ing transformation to bridge 
critical gaps in infrastructure, 
healthcare, education, and 
financial inclusion

By Ota Akhigbe



OPINION

What is the common denominator of global unrest?
In the past week, a wave 

of unrest has been sweep-
ing across the globe, from 
Bangladesh to Pakistan, 
and recently in Kenya. Cur-
rently, Nigeria is experienc-
ing significant turmoil. As 
we speak, numerous states 
within the country are fac-
ing unrest. The poor people 
across the country are on 
the streets rising up against 
their governments and elites 
at national and sub-national 
levels. On August 1, 2024, 
protests began across Nigeria 
under the banner of #END-
BADGOVERNANCEINNI-
GERIA.

Since the dawn of August, 
the streets of the nation have 
been engulfed in a whirlwind 
of confusion and unrest. Gov-
ernment properties in a few 
states were destroyed, and 
a few protesters have lost 
their lives. In some states, the 
cries echoing through the air 
are those of “hunger,”  while 
in others, the rallying call 
is “End bad governance.” 
The majority of these voices 
belong to the youth, a genera-
tion disillusioned and deter-
mined to be heard. If you ask 
me, let’s listen and attend to 
the youth today so that we 
can have peace tomorrow.

As we can see, the wave of 
protests is far from unprec-
edented, and it is unlikely 
to be the last. The persistent 
cycle of unrest is fuelled 
by the unfulfilled demands 
of the protesters, a pattern 
that history has shown us 
time and again. Readers will 
undoubtedly remember the 
ENDSARS movement of 2020, 
a protest that left an indel-
ible mark on the collective 
memory of governments, 
citizens, and victims alike. 
The echoes of that infamous 
uprising still resonate, a 

lation has continued to grow, 
but the economy has lagged, 
marked by rising inflation. 
In 2023, the government re-
moved the fuel subsidy and 
unified the foreign exchange 
rate, all while the national 
debt profile increased. Ad-
ditionally, a 2023 United Na-
tions report highlighted that 
the world is experiencing the 
highest number of violent 
conflicts since World War 
II. This has led international 
relations experts to question 
whether this trend is an aber-
ration or the new normal.

Today, it can be confi-
dently stated that the federal 
government has attempted 
engaging, empowering, 
and employing many of our 
youths. However, despite 
these efforts, a significant 
number of Nigerians remain 
discontented. Why is this the 
case? The answer lies in the 
fact that many policies are 
ineffective. Most policies are 
trapped. How can we iden-
tify such trapped policies? 
Firstly, they result in low 
economic growth; secondly, 
they hinder further develop-
ment; and thirdly, they resist 
the notion that alternative 
policies could be more effec-
tive. The increase in elec-
tricity tariffs is an example 
of a trapped policy. “Any 
policy that leads to increas-
ing prices of food, energy, 
and production costs should 
be reconsidered.”

It is due to trapped poli-
cies that many of our people 

find themselves either unem-
ployed or underemployed, 
which has significant secu-
rity implications. Consider-
ing the security challenges 
in the country, I recall that 
many analysts generally 
viewed the youth bulge in 
Nigeria as a liability rather 
than an asset, primarily be-
cause the youth have not 
been properly engaged, em-
powered, and employed. The 
core of policymakers must be 
focused on how to harness 
the potential of the youth 
bulge in a manner that would 
make our youths productive 
both for themselves and for 
the nation.

Most public intellectuals 
are of the view that if the 
potential of our youths were 
properly harnessed, they 
would become valuable as-
sets for national development 
rather than being inclined 
towards vices and posing a 
threat to national security. 
Today, we recognise that 
some of our youths are al-
ready making significant 
contributions to society by 
excelling in their respective 
businesses.

Most of our youth are en-
gaged in the informal sector 
of the economy. They have 
been engaged, empowered, 
and employed by families, 
friends, and non-governmen-
tal organisations, as well as 
local, state, and federal gov-
ernments, to become produc-
tive citizens of the country. 
However, as is the case in any 
society, there are still many 
youths who remain jobless. 
A nation that doesn’t learn 
from its own mistakes or 
from the mistakes of others 
will not be able to engage, 
empower, and employ its 
youth. God bless Nigeria! 
Thank you.

ship, it is crucial to take a step 
back and engage in thorough 
reflection. By exploring all 
possible solutions and cre-
ating pathways that lead 
to mutually beneficial out-
comes. The urgency of this 
approach is highlighted by 
the fact that, in just the past 
few days, Nigeria’s economy 
has incurred losses amount-
ing to hundreds of billions 
of Naira.

In the midst of political 
and economic uncertain-
ties across the country and 
shortly before the infamous 
ENDSARS Protest, the Of-
fice of the National Secu-
rity Adviser was concerned 
about the youth bulge in 
Nigeria and its implications 
on national security. So the 
9th Edition of the National 
Security Seminar, organised 
by the Alumni Association of 
the National Defence College 
(AANDEC), took place at the 
National Defence College, 
Abuja, between 19 and 20 
February 2019.

The theme of the semi-
nar, Youth Bulge in Nigeria: 
Implications for National 
Security, brought together 
scholars, alumni-serving 
and retired military officers, 
paramilitary and bureau-

This columnist was privi-
leged to attend the seminar as 
an alumnus of the prestigious 
National Defence College. 
And immediately after the 
security seminar, this col-
umnist wrote an article titled 
“Youth Bulge in Nigeria: As-
set or Liability” on February 
26, 2019.

There is no doubt that 
Nigeria has a youth bulge. 
The key takeaway from the 
seminar for the writer was 
highlighted by the chair-
man in his opening remarks, 
where he prescribed a three-
pronged strategy of “engage-
ment, empowerment, and 
employment” to transform 
our youth bulge into a valu-
able asset. While any strategy 
may seem straightforward 
on paper, the real challenge 
lies in its implementation. 
We need honest and trust-
worthy individuals to imple-
ment any strategy. If not, the 
strategy will fail badly. Nev-
ertheless, we must guide our 
youths and encourage them 
to stay focused. The nation’s 
failure to shield our youths 
from crime and criminality 
through job creation has un-
fortunately turned them into 
a threat to national security.

Since 2015, Nigeria’s popu-

THE Allianz Risk Barom-
eter 2023 Report paints a 
vivid picture of a world on 
edge. It highlights a surge 
in social unrest, driven by a 
potent mix of rising hunger, 
deepening social inequality, 
and the escalating cost of 
living. Trust in governments 
and institutions is waning, 
while political polarisation 
is reaching new heights. This 
volatile cocktail is further 
stirred by a groundswell of 
activism and mounting envi-
ronmental concerns, leading 
to a spike in strikes, protests, 
riots, and civil disturbanc-
es. The report underscores 
a world where discontent 
is brewing and the call for 
change is louder than ever.

Since 2017, the world has 
witnessed a surge of over 400 
major anti-government pro-
tests, as documented by the 
Global Protest Tracker from 
the Carnegie Endowment for 
International Peace. When 
we delve into the heart of 
these global upheavals, a sin-
gular thread weaves through 
the fabric of dissent: corrup-
tion! Corruption is the most 
potent threat that stands as 
the common denominator 
fuelling the flames of unrest 
across continents.

“Corruption is the most potent 
threat that stands as the common 
denominator fuelling the flames of 
unrest across continents”

stark reminder of the power 
and persistence of a populace 
demanding change.

In these challenging times 
that most Nigerians are cur-
rently experiencing hard-

crats, captains of industry, 
members of the diplomatic 
corps, journalists, and other 
professionals with a view to 
proffering policy options to 
the Presidency. 

By Olaotan Fawehinmi

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

The SUD Principle: A blueprint for staying ahead in  marketing communications landscape

AS with any discipline or 
industry, staying ahead of 
the curve in the marketing 
communications landscape 
requires a mindset shift. I 
coined the SUD Principle: Start 
Where You Are, Use What 
You Have, Do What You Can. 
This philosophy encourages 
individuals to be resourceful, 
adaptable, and proactive in 
navigating the ever-changing 
marketing communications 
landscape. By starting where 
you are, you acknowledge 
and effectively utilise your 
strengths, opportunities, weak-
nesses, and threats. By using 
what you have, you leverage 
your existing resources and 
skills. By doing what you can, 
you take bold action to drive 
innovation and growth.

To thrive in marketing 
communications, build a ro-
bust brand, understand your 
audience, stay ahead of the 
curve through adaptability, 
innovation, and creativity, 
apply effective communica-
tion and storytelling, localise, 
personalise, embrace trends, 
and constantly reinvent and 
re-strategise.

Building a robust brand re-
quires a strategic blend of crea-
tivity and psychology. Employ 
the ACE tactics—authenticity, 
consistency, and emotions. 
Authenticity is crucial for 
building trust and consistency 
to establish a strong identity. 
Emotions play a significant 
role in consumer decision-mak-
ing, so you must tap into your 
audience’s feelings through 
storytelling, imagery, or ex-
periences. Your purpose must 
resonate with your audience’s 
values, providing a compelling 
reason to connect on a deeper 
level.

To connect with your audi-
ence on a deeper level, you 
need to understand them inside 
out. This means grasping their 
values, needs, desires, and pain 
points. By putting yourself in 
their shoes and walking from 
them back to your brand, you 
can create messaging and ex-
periences that resonate with 
them on a subconscious level. 
Data analytics can help you 
uncover these insights, but 

engaging directly with your 
audience is essential. Invest in 
social listening to get their feed-
back, respond to their concerns 
swiftly, and show genuine care 
for their needs beyond just sell-
ing products or services.

To build capacity and drive 
success in the marketing com-
munications landscape, profes-
sionals need to focus on the 3 
E’s: education, experience, and 
exposure. Continuous learn-
ing is crucial. Stay updated 
on industry trends, best prac-
tices, and new technologies 
and invest in developing your 
skills and competencies. Seek 
opportunities to work on di-
verse projects, collaborate with 
others, and experiment with 
new ideas to help you develop 
a practical understanding of 
what works and what doesn’t. 
Expand your professional net-
work and engage with industry 
leaders, peers, and mentors. 
Attend events, join online com-
munities, and participate in 
discussions to gain insights 
from others.

Today’s marketing commu-
nications landscape requires 
agility, adaptability, respon-
siveness, and speed. Ensure, as 
much as practicable, to attend 
to your audience’s concerns in 
real-time. Leverage multiple 
channels and diverse strate-
gies to connect with them. 
You must be flexible enough 
to respond quickly to chang-

ing preferences, trends, and 
technological advancements 
while staying true to your es-
sence. This means embracing 
innovation and creativity, 
experimenting with new ideas, 
and continuously learning. 
Digital transformation is an 
ongoing journey, not a one-
time project. Embrace it to stay 
ahead of the curve and drive 
long-term success.

Balancing global consist-
ency with local relevance is 
crucial for managing national 
or multinational brands. While 
some aspects of marketing tran-
scend geography and culture, 
others require localisation to 
connect with local audiences. 
It is easier and more effective 
to grow inside out. Start from 
your immediate communi-
ties and expand beyond the 
borders. Your purpose and 
values should remain authen-
tic and meaningful, but adapt 
your messaging, imagery, and 
tone to resonate locally. Please 
pay attention to local tradi-
tions, festivals, and holidays 
and incorporate them into 
your campaigns to enhance 
relevance and engagement. 
This is important to achieve 
effective communication and 
storytelling.

Effective communication 
is the foundation of any suc-
cessful brand in the marketing 
communications space. When 
correctly done, it articulates 

your vision, makes the best use 
of feedback, and inspires others 
to follow in your footsteps. Sto-
rytelling is a powerful tool for 
connecting with your audience 
emotionally. Sharing authen-
tic, relatable stories can help 
you build trust, loyalty, and 
advocacy. Your purpose and 
values should shine through 
in every message, every image, 
and every experience.

Personalisation is also vital 
to building solid relationships 
with your audience. The es-
sence of data analytics is to help 
you personalise your efforts at 
catching your audience’s atten-
tion. If you use AI, customise 
your marketing messages and 
experiences to meet their pref-

erences and behaviours. Stay 
on top of trends like interactive 
content, video storytelling, and 
influencer marketing to create 
memorable interactions and 
enhance customer engage-
ment. The growing importance 
of social and environmental 
impact requires a genuine 
commitment to making a dif-
ference.

If your plans are not yield-
ing the expected results, reflect 
on and review your objectives, 
interests, strengths, resources, 
and values. What activities 
can you shut down, and what 
can you replace them with? 
Research as much as possible 
to find better ways of doing 
what you currently do. Never 
hesitate to seek help from col-
leagues and other professionals 
in your space. Don’t be afraid to 
take calculated risks and step 
out of your comfort zone.

Staying ahead of the curve 
requires a mindset shift. By 
embracing the SUD Principle, 
understanding your audience, 
staying adaptable, and con-
tinuously learning, you’ll drive 
success in your personal and 
professional life. Prioritise 
effective communication, sto-
rytelling, personalisation, and 
reinventing your strategies 
as required. With courage, 
resilience, and a willingness 
to learn, you will achieve your 
goals and make a meaningful 
impact.
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Olaotan Fawehinmi, an Asso-
ciate Director at Mediacraft As-
sociates, shares his thoughts 
on the evolving marketing 
communications landscape 
and discusses how profes-
sionals can stay ahead of the 
curve and drive success in the 
industry
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Perspectives on #EndBadGovernance protests
in this region. On the other 
hand, the North is in turmoil, 
and participation is more ac-
tive and resilient with all sorts 
of unprintable demands. Unfor-
tunately, some parts of Nigeria, 
especially the North, have 
become chaotic and bloody. It 
is not surprising that this is the 
case. This correlates with the 
difference in poverty, hunger, 
and out-of-school children’s 
data, respectively, between the 
North and the South. 

The economic hardship 
bites more in the North, and 
they feel the pinch and are 
more likely to protest it. The 
North has the poorest states, 
the most negligible GDP per 
capita, high infant and mater-
nal mortality rates, and a high 
incidence of hunger. A combi-
nation of the high prevalence of 
pharmaceutical opioid abuses 
and out-of-school children (al-
maJiri) in Northern Nigeria re-
flected in the violent dimension 
of the protest in that region. 
Kano, Zamfara, and Kebbi are 
the three states with the high-
est prevalence of opioid abuse. 

Second is the Lagos-Abuja 
divide. Both are the two major 
cosmopolitan urban cities in 
Nigeria. There are pockets of 
protest across Lagos, and some 
have refused to be influenced 
by a massive campaign led by 
the Lagos political elite to stop 
the demonstrations happening 
in Lagos. The Lagos political 
elite worked hard to show that 
Bola Ahmed Tinubu was not 
that unpopular at his home 
base. Also, some residents did 
not want to pass a vote of no 
confidence on Mr. President 
for various pecuniary reasons. 
The withdrawal of Igbos from 
the protest is not just in the 
Southeast. It was noticed that 
many Igbos in Lagos refused 
to participate in the protest, 

many people to support the 
government. People are against 
unjust laws, heavy taxation, 
inefficient systems, and de-
structive policies that lead to 
hunger and poverty. 

The fifth is the adversarial 
relationship between the Ni-
gerian police and the people. 
Although the Nigerian police 
do good work sometimes, the 
public perception of them is 
negative, and this affects the 
people’s reaction to the po-
lice. In managing crises and 
conflicts, the Nigerian police 
sometimes struggle. In this 
protest, their poor handling 
of de-escalation of the crisis, 
crowd management, and more 
reliance on brute force to han-
dle civil unrest are clear for all 
to see. Amnesty International 
raised concerns. The police 
must study their responses 
and modus operandi in dealing 
with this protest and learn the 
lessons that will guide future 
responses. 

The sixth is the Nigeri-
an elite and their discordant 
tones. There needs to be an 
elite consensus on issues that 

pertain to good governance 
and economic development. 
The elites hijacked the system 
and are benefiting from it and, 
as such, are not united in one 
voice to change the system. The 
voices of the few elites who are 
not benefiting from the system 
are faint and inaudible to make 
any meaningful change. These 
elites uphold no Nigerian val-
ues, ethos, or shared ideals and 
visions. The elite sees Nigeria’s 
interests from personal inter-
ests and ethnic perspectives.

A critical evaluation of the 
protest must be done to learn 
from it, improve things based 
on new findings, and push 
for a better Nigeria. There is 
a need for a total rejigging of 
Nigeria’s government and gov-
ernance system from federal 
to LGAs. The mission, vision, 
policies, and structures must 
be reviewed to put in place 
a fit-for-purpose system that 
will achieve the dreams and 
aspirations of the people. The 
government may think it needs 
more time because one year is 
too small to judge them, but the 
people have not seen a clear 
roadmap for growth on which 
to base their hopes. 

The general perception is 
that the government is placing 
a dangerous knee on the neck 
of the masses and does not care 
about their plight. This percep-
tion is dangerous because it 
is fuel to extreme positions 
by the people. The govern-
ment should not feel that the 
benign nature of this protest 
is a testament to its failure. 
It may be a warning sign of a 
more significant revolution if 
the administration does not 
change direction. Perception 
is everything. There is blood on 
the street; we must reflect and 
ensure the spilt blood count for 
something.

Stadium as initially proposed 
by the government, but that 
did not reduce its efficacy. Po-
lice brutality in Abuja to some 
extent reduced the nuisance 
of the protest to public life. 
One takeaway from Abuja and 
Lagos is that in cosmopolitan 
cities, no ethnic group can hold 
the cities or Nigerians hostage.

Third is the stance of the 
Southeast states and the Igbo 
ethnic group. The leadership 
and followership made a con-
scious decision not to partici-
pate. This may be a metaphor 
for silent political protest in 
the Nigerian state. The elites 
were united in framing the 
protest as not concerning the 
Igbos, who are victims of the 
Nigerian state. They sold it as 
a Yoruba versus Hausa-Fulani 
struggle. Igbos are beginning to 
see themselves as not part of 
Nigeria. The continued impris-
onment of NnamdiKanu, the 
many seeming denials of Igbo’s 
opportunities in the higher 
political equation, the Igbo’s 
political opposition stance, 
and the general feeling that 
they are made scapegoats in 
conflicts like this are reasons 
some espoused as the signifi-
cant reason for the decision not 
to protest. 

Although they mainly showed 
anger against the government 
at the centre, the people also 
looked at the subnational gov-
ernments as a sore point. The 
federal and state governments 
put out arguments against the 
protest. They argued that first, 
the government is just a year 
old and needs time for their 
policies and actions that lead 
to growth and development to 
start showing.

On the other hand, the peo-
ple feel that one year is enough 
time to see signs of economic 
growth and prosperity that 
will inspire hope for a better 
future. The people argued that 
their conditions were worse on 
all indices one year after the 
new administration came to 
power, and they wanted things 
to change. 

The lesson here is that Ni-
gerians who hitherto were 
resilient under extreme hard-
ship are beginning to question 
and demand change from the 
government, and simplistic 
explanations for bad govern-
ance cannot dissuade them 
from reacting. Also, the gov-
ernment is throwing out a few 
“stomach infrastructure” to 
a few people here, and it is no 
longer sufficient to convince 

WE are witnessing some of the 
worst anti-government pro-
tests in our recent democratic 
history, fuelled by economic 
hardship, hunger, and a gen-
eral feeling of disillusionment 
among many Nigerians. What-
ever the arguments are for or 
against the protests, it suffices 
that some Nigerians are mak-
ing public their anger against 
the system and are resolute to 
demand change. The protest, 
after Day 4, showcased the mas-
sive dichotomy in the various 
regions’ interpretation of their 
stake in the Nigerian project 
and the impact of the economic 
realities and people’s feelings 
about them. Understanding 
Nigeria’s fault lines is not just 
crucial, but it’s also enlighten-
ing to understand her socio-
political dynamics and culture 
of resilience. I will point out 
six ways the #EndBadGovern-
ance Protests have shown the 
stubbornness of our fault lines 
and differences in our level of 
political sophistication. 

First, the North-South di-
vide plays out clearly in the at-
titude, feelings, and intensity of 
participation in the protest. In 
the South, the Southeast is en-
tirely silent and has refused to 
join the protest, and the South-
South is shyly participating. 
The southwest sees a little 
more participation, and Lagos 
is the epicentre of the protests 

“Unfortunately, some parts of Nigeria, 
especially the North, have become 
chaotic and bloody” 

taking out an essential element 
in the bite of the protest. 

Abuja is home to a diplo-
matic community. The Abuja 
civil society class demonstrat-
ed that they were enlightened 
and not blinded by ethnic bias. 
The protest could not be re-
stricted to the Moshood Abiola 

The fourth is the vast differ-
ence between the propaganda 
of government apologists and 
many ordinary Nigerians who 
refused to buy into the propa-
ganda. Government apologists 
were primarily concerned with 
defending the government, 
its policies, and its actions. 
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Key to unlocking long-term prosperity lies in developing a robust consumer class

NIGERIA’S struggles with 
widespread poverty, unem-
ployment, and economic 
inequality are well-estab-
lished obstacles to growth 
and stability. A crucial, yet 
underutilised, strategy for 
addressing these issues is 
investing in and empowering 
the Nigerian consumer class.

According to the World 
Bank, the poverty rate in 
Nigeria is estimated to have 
reached 38.9 percent as of 
2023, with an estimated 87 
million Nigerians living be-
low the poverty line (the 
world’s second-largest poor 
population behind only In-
dia). Despite bold reforms 
from the current adminis-
tration, poverty rates are ex-
pected to increase in 2024 and 
2025 before stabilising in 2026, 
posing material risk to Nige-
ria’s economic outlook. Stark 
income inequality continues 
to exacerbate social tensions 
and limit economic mobility.

Creating and implement-
ing policies centred around 
poverty alleviation (with both 
public and private sector par-
ticipation) is essential towards 

a robust and sustainable con-
sumer class, which is key to 
addressing core issues such as 
high unemployment and low 
domestic consumption.

A growing middle class 
serves as the backbone of 
any thriving economy, driv-
ing consumption, fostering 
innovation, and stabilising 
social structures. Drawing 
lessons from other develop-
ing countries such as India, 
Brazil, and China, which have 
continued to successfully lift 
large swathes of their popula-
tions out of poverty and into a 
sustainable middle class, will 
benefit Nigerians as we seek 
to crystalize significant poten-
tial for economic prosperity.

Investing in and nurtur-
ing Nigeria’s middle class 
segment would stimulate 
demand for goods and ser-
vices, in turn driving produc-
tion and job creation. This 
demographic also tends to 
invest more in education 
and health, contributing to 
a more skilled and healthier 
workforce. Additionally, a 
strong middle class can ad-
vocate for better governance 
and social stability, essential 
for long-term growth.

Between 2006 and 2021, 
India successfully lifted 415 
million people out of poverty 
(criteria discussions aside) 
and has significantly expand-
ed its middle class through 
economic reforms and inclu-
sive policies. Infrastructural 
investments and targeted 
welfare programs, as well 
as economic liberalisation 

in the 1990s—e.g., deregula-
tion via removal of licence 
requirements and reduction 
of state control in many sec-
tors, which led to increased 
private and foreign invest-
ment—opened up markets, 
reduced poverty, and created 
a burgeoning consumer base. 
Additionally, the implementa-
tion of the Goods and Services 
Tax (GST) streamlined the tax 
structure, boosting business 
efficiency. Between 1991 and 
2011, following implementa-
tion of the above-mentioned 
policies, India witnessed GDP 
growth of 6-7 percent per 
annum.

2005 also saw India pass 
the Mahatma Gandhi Na-
tional Rural Employment 
Guarantee Act (MGNREGA), 
which guaranteed 100 days 
of wage employment per 
year to every rural house-
hold. Projects under the act 
included water conserva-
tion, afforestation, and rural 
infrastructure development. 
To date, MGNREGA has 
benefited c. 75 million house-
holds via more than 3 billion 
person-days of employment 
generated annually, reducing 
rural poverty and improving 
rural infrastructure.

China’s rapid economic 
ascent can be attributed to its 
focus on manufacturing and 
export-led growth. However, 
the Chinese government has 
also implemented policies to 
boost domestic consumption. 
Initiatives such as urbanisa-
tion (through investment in 
transportation, water sup-

ply, electricity, and inter-
net access in rural areas), 
improved social security, 
and housing reforms have 
expanded the middle class, 
reducing income inequal-
ity and fostering a stable 
economic environment. By 
the end of 2020, China had 
announced the eradication of 
extreme poverty, with c. 100 
million rural residents lifted 
out of poverty since 2013.

Finally, Brazil’s Bolsa 
Familia program (launched 
in 2003), which aims to pro-
vide financial aid to low-
income families that follow 
certain conditions, such as 
children attending school 
and families getting regular 
health check-ups, has been 
instrumental in lifting mil-
lions out of poverty (with 
estimates suggesting R$1.78 
of economic activity is gener-
ated for every R$1 spent on 
the program). Cash transfers 
are made to eligible families 
monthly through a federal 
payment system. Coupled 
with economic stabilisation 
policies and increased access 
to education and healthcare, 
Brazil has grown its middle 
class, enhancing its economic 
and social fabric.

While these policies have 
proven effective in other 
countries, Nigeria does face 
unique challenges ranging 
from governance to a lack 
of economic diversification. 
Policy inconsistency re-
mains a significant barrier 
to effective implementation. 
Strengthening institutions 

and promoting transpar-
ency are critical. Any such 
policies must address the 
disparity between the rich 
and poor, ensuring equitable 
distribution of wealth and 
opportunities.

On the flip side, favourable 
demographics continue to 
support Nigeria’s long-term 
prospects, with a median age 
of 18 years representing a 
young, dynamic population 
poised to drive future growth. 
Critical to any long-term sus-
tainability goals will be har-
nessing the potential of this 
segment, empowering them 
with opportunities for gain-
ful employment to counter 
the impact of ever-increasing 
living costs. Currently, the av-
erage daily income in Nigeria 
remains below the global pov-
erty line, while costs of basic 
necessities continue to rise.

Low-hanging fruits do 
exist in the form of financial 
inclusion via enhanced ac-
cess to microfinance and 
affordable credit for small 
businesses—the Small and 
Medium Enterprise Devel-
opment Agency of Nigeria 
(SMEDAN) demonstrating 
commitment to development 
in this area for Nigeria’s c. 40 
million MSMEs—which can 
stimulate entrepreneurship 
and job creation. Techni-

cal and vocational training 
is another important area 
for empowering previously 
marginalised segments and 
towards poverty alleviation. 
Expanding vocational train-
ing programs will equip the 
youth with practical skills, 
making them employable and 
fostering entrepreneurship. 
Strengthening social safety 
nets through targeted welfare 
programs such as conditional 
cash transfers and unemploy-
ment benefits can also provide 
a buffer for vulnerable Nigeri-
ans, creating an avenue to lift 
them out of poverty and sup-
porting growth in Nigeria’s 
consumer class.

All in all, to unlock long-
term prosperity, Nigeria 
must prioritise the develop-
ment of its middle class. This 
requires a three-pronged 
approach, combining eco-
nomic reforms, investments 
in human capital, and robust 
governance. By learning 
from other developing coun-
tries and addressing unique 
domestic challenges, Nigeria 
can empower the hitherto 
marginalised segment, creat-
ing an enabling environment 
for economic growth and 
long-term prosperity.

Developing the middle 
class is not merely a socio-
economic goal; it is a strategic 
imperative for sustainable 
development. By harnessing 
the latent potential within 
Nigeria, we can pave the 
way for enduring economic 
growth and social stability, 
ensuring prosperity for gen-
erations to come.

By Samuel Adeleke Adelaja

By Dakuku Peterside
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NIGERIA stands on the brink 
of chaos. Protests have erupted, 
marked by violence and un-
rest, laying bare the coun-
try’s economic challenges. The 
situation demands immediate 
dialogue, reconciliation, and 
collective action to address 
pressing issues and pave the 
way for progress and develop-
ment.

Senator Orji Uzor Kalu’s 
observations strike at the heart 
of the matter. He rightly points 
out that these protests have de-
viated from peaceful assembly 
principles, wreaking havoc on 
the economy and society. It is 
time to suspend these protests 
indefinitely, initiate meaning-
ful dialogue, and chart a col-
laborative path forward for the 
nation’s benefit.

The protests, lacking coher-
ent education and strategy, 
have become a self-destructive 
force. “Half education is worse 
than ignorance,” the saying 
goes, and it couldn’t be truer 
here. The protesters’ lack of 
proper education has led to 
their downfall, akin to fall-
ing on their own sword. This 
underscores the destructive 
potential of misinformation 
and partial education, empha-
sising the necessity of compre-
hensive knowledge in effective 
advocacy.

The protests in Nigeria fail 
to meet the criteria of genuine 
protest for several reasons. 
First, they lack a clear and 
unified message or demands. 
Without specific goals, gaining 
traction and effecting change 
is impossible. Secondly, they 
suffer from a lack of organisa-
tion and leadership. Effective 
actions require clear leader-
ship and coordination, which 

Implement economic reforms 
to address unemployment, 
high cost of living, and lack 
of economic opportunities. 
Work towards reconciliation 
and healing by acknowledg-
ing past wrongs, promoting 
unity and understanding, and 
fostering a culture of inclusiv-
ity and tolerance.

Intriguingly, Senator Orji 
Uzor Kalu’s viewpoint is one 
perspective core to the ongo-
ing situation in Nigeria. He 
emphasises the need for peace-
ful dialogue and adherence to 
international laws regarding 
protests. While his perspec-
tive is valid, the effectiveness 
and legitimacy of protests 
depend on actions taken by 
both protesters and authori-
ties. The government, civil so-
ciety, and other stakeholders 
must engage in constructive 
dialogue, address grievances, 
and find peaceful solutions to 
Nigeria’s challenges.

Prioritising the well-being 
and safety of the people, pro-
tecting human rights, and 
working towards a more in-
clusive and prosperous future 
for all Nigerians is crucial. 
Understanding, respect, and 
cooperation can help navigate 
through difficult times and 
build a more resilient and 
equitable society.

Having previously dis-
missed the notion of protests, 
believing in the diligent ef-
forts of the Tinubu adminis-
tration to reshape Nigeria’s 
trajectory towards prosperity, 
it is now imperative to explore 
the pathways forward amidst 
the current challenges. A 
proactive and comprehensive 
strategy is needed to address 

Nigeria’s sociopolitical and 
economic issues. A holis-
tic approach encompassing 
political dialogue, govern-
ance reforms, social invest-
ments, and infrastructure 
development is essential for 
steering the country towards 
sustainable progress and 
unity. Stakeholders across 
all sectors must collaborate, 
prioritise the nation’s long-
term collective interests, and 
foster a sense of ownership 
and responsibility in shaping 
Nigeria’s future trajectory.

By pursuing strategic 
initiatives, Nigeria can over-
come current obstacles, build 
resilience, and chart a path 
towards a more prosper-
ous, peaceful, and inclusive 
future for all its citizens. It 
will require collective efforts, 
political will, and sustained 
commitment from all sectors 
of society to realise these 
aspirations and achieve sus-
tainable development and 
positive change.

In conclusion, Nigeria’s 
complex challenges require 
a multifaceted approach com-
bining dialogue, economic 
reforms, good governance, so-
cial inclusivity, security, and 
international cooperation. 
By coming together in unity, 
understanding, and mutual 
respect, Nigerians can over-
come divisions, build a pros-
perous and peaceful nation, 
and create a better future for 
generations to come. Collec-
tive action, shared responsi-
bility, and a commitment to 
positive change are essential 
for Nigeria to realise its full 
potential and thrive as a 
vibrant and inclusive society.

these protests sorely lack. Fur-
thermore, they fail to garner 
widespread participation and 
support from the general pub-
lic. Successful protests need 
broad-based support from a 
diverse range of people.

The initial days of the pro-
tests were marred by vio-
lence and reports of politicians 
financing demonstrations 
against the government. This 
insidious manipulation of 
public dissent for political 
gain further undermines the 
legitimacy and integrity of 
the protest movement. Such 
actions detract from the noble 
intentions of those genuinely 
seeking positive change and 
perpetuate a cycle of unrest 
and division within society. 
It is crucial to scrutinise and 
condemn these nefarious tac-
tics to uphold the true essence 
of peaceful protest and demo-
cratic discourse.

For a protest to be effec-
tive, it needs to be peaceful, 
well-organised, and driven 
by genuine grassroots move-
ments with clear and unified 
demands. Violence and politi-
cal interference hinder success 
and make meaningful change 
difficult to achieve.

Addressing the current 
turmoil in Nigeria requires 
a range of strategic interven-
tions. First and foremost, 
fostering open dialogue and 
engagement with all stake-
holders, including protest 
leaders and community rep-
resentatives, is essential to 
understanding the underlying 
grievances and finding com-
mon ground for resolution. 
Implementing transparent 
and accountable governance 
practices, enacting meaning-

ful reforms, and combating 
corruption can help rebuild 
trust and restore confidence 
in the government’s ability 
to address the people’s con-
cerns. Additionally, invest-
ing in social programs and 
infrastructure development 
to improve the quality of life 
for citizens can help alleviate 
some of the systemic issues 
fueling the unrest. Ultimately, 
proactive communication, 
effective governance, and ho-
listic development initiatives 
are crucial for navigating the 
complexities of the current 
situation and promoting last-
ing peace and stability in the 
country.

Essentially, the govern-
ment must intervene urgently 
in several ways. Engage in 
dialogue and negotiation with 
protest organisers to address 
their grievances and find 
peaceful solutions. Deploy law 
enforcement officers to main-
tain public order and ensure 
the safety of all citizens. Im-
plement political reforms that 
address corruption, inequal-
ity, and lack of accountability. 

“It is time to 
suspend these 
protests indefinitely, 
initiate meaningful 
dialogue, and chart 
a collaborative path 
forward for the 
nation’s benefit”

Nigeria on the brink: A call for urgent action
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Meet the team behind the turnaround of UACN
By Ifeoluwa Adebayo

THE earnings of United 
Africa Company of Nige-
ria (UACN) Plc, a com-
pany operating in the 
food and beverage, real 
estate, paint, and logistics 
sectors, jumped by 675.6 
percent in the first half 
of 2024, according to its 
latest financial statement.

The group’s after-tax 
profit increased to N9.5 
billion in 2024 compared 
to N1.2 billion in the same 
period of 2023, aided by a 
foreign exchange gain of 
N9.4 billion in its finance 
income.

Further information 
about the company’s 
management team
Folasope Aiyesimoju, 
group managing director 
sits on the boards of Chem-
ical and Allied Products 
(CAP) Plc. He is the man-
aging director of Logistics 
Limited, Grand Cereals 
Limited, UAC Foods Lim-
ited and also UPDC.

Aiyesimoju is a finance 
professional with experi-
ence spanning corporate 
finance, principal invest-
ing, and private equity. 
Throughout his career, 
he has lived and worked 
in Sub-Saharan Africa’s 
most important econo-
mies gaining knowledge 
of the operating landscape 
in the region.

He holds a B.Sc (Hons) 
degree in Estate Manage-
ment from the University 
of Lagos, where he was 
awarded a Certificate of 
Excellence in Real Es-
tate Development and 
Finance, and earned the 

By Bunmi Bailey

Unstable power supply making gas plant attractive for manufacturing - Daily-Need boss

THE high electricity tar-
iff and the unstable na-
ture of the power supply 
from the grid have made 
gas plants far more at-
tractive for manufactur-
ers, cutting downtime, 
emissions, and operat-
ing costs, according to 
Oluwatosin Jolayemi, 
group managing director 
of Daily-Need Group, a 
manufacturer of phar-
maceutical, food and per-
sonal care products.

Jolayemi, said in a 
statement that before 
moving off the national 
grid and onto gas and die-
sel generators, “we also 
experienced an irregular 
power supply that caused 
a lot of losses on return 
on investments.”

 He said the company 

acquired a 1 MW gas 
plant and, to remain fo-
cused on its strength, 
contracted Clarke En-
ergy to carry out both 
installations and service 
support, a decision he 
said has yielded an op-
timal return on invest-
ments.

 “With the installation 
of the gas power plant, we 
have been able to save at 
least 60 percent on the 
cost of energy genera-
tion,” he said

 He also said running 
the gas power plant has 
supported the company’s 
drive to be a socially and 
environmentally respon-
sible manufacturer.

“With cleaner energy 
generation, we have min-
imised carbon emissions 
from our facilities, which 
has fostered a more cor-

dial relationship with 
environmental regula-
tion agencies and other 
stakeholders interested 
in environmental sus-
tainability.  These rela-
tionships also translate 
to cost savings in obtain-
ing some permits and 
licenses,” he said.

 Yiannis Tsantilas, 
managing director of 
Clarke Energy in Nigeria 
and Sub Sahara Africa 
said the partnership with 
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right to use the CFA des-
ignation in 2006.

Funke Ijaiya-Oladipo, 
group finance director 
has over 17 years of op-
erational finance, corpo-
rate finance, and capital 
markets experience. She 
was appointed as Group 
Finance Director at UAC 
in 2021.

Before this appoint-
ment, Ijaiya-Oladipo was 
UAC’s Group Chief Finan-
cial Officer for the com-
pany’s finance function. 
Her previous roles with 
UAC include serving as 
Head of Investor Relations 
and being responsible 
for strategic stakeholder 
management.

She holds a B.Sc. de-
gree in Economics and an 
M.Sc. degree in Project & 
Enterprise Management, 
both from University Col-
lege London (UCL). She 
is a CFA charter holder 
and a member of the ad-
visory board of Sponsors 

for Educational Opportu-
nity Africa (SEO Africa), 
a non-profit leadership 
organisation.

Debola Badejo, group 
investment director is an 
operations and finance 
executive with over 16 
years of experience span-
ning business manage-
ment, principal investing, 
and, investment banking 
across North America, 
Europe, and Africa.

As the group invest-
ment director of UACN, 
he is responsible for driv-
ing value creation and 
growth across UAC’s port-
folio companies and seek-
ing new investment op-
portunities for the group.

He spent over 10 years 
as a Corporate Finance 
professional in various 
leading investment banks, 
including Standard Bank 
in Lagos, London, and 
Johannesburg and Mor-
gan Stanley in New York, 
where he worked on multi-

billion-dollar transactions 
for large corporations 
across North America.

Badejo graduated with 
a B.Sc in Systems Engi-
neering from the Univer-
sity of Virginia in May 
2008 and holds MBA de-
grees from both Colum-
bia Business School and 
London Business School 
through the schools’ Joint 
Global Executive MBA 
program.

Queenette Durosin-
mi-Etti, chief operating 
officer is a seasoned op-
erations executive with a 
diverse background in the 
legal sector and financial 
services.

As the CFO of UACN, 
she is responsible for 
b o o s t i n g  e f f i c i e n c y 
through strategic plan-
ning, human resources 
management, process 
optimisation, risk man-
agement, and technology 
governance.

Before joining UAC, 

Durosimi-Etti was an ex-
ecutive director at Gold-
man Sachs Inc. in London 
where she led cost-cutting 
initiatives and ‘new mar-
ket entry’ projects in the 
Global Markets Division.

She has over a decade 
of professional experience 
in Nigeria and the UK and 
holds a Law Degree from 
King’s College London 
and an MBA from London 
Business School.

Oluyemi Oloyede, MD/
chief operating officer of 
UAC Foods is a people and 
business expert with over 
16 years of supporting and 
leading multi-national 
teams with excellent re-
sults.

He has attributed tre-
mendous results in com-
panies such as Procter & 
Gamble, Kellogg, and most 
recently Kerry Group as 
General Manager, West 
Africa where he led a team 
of commercial, finance, 
research, development 
and applications, supply 
chain, and operations col-
leagues to support Kerry’s 
customers in West Africa.

Oloyede graduated 
from Obafemi Awolowo 
University, Ile Ife, Ni-
geria with a First Class 
Honours degree in Math-
ematics and a Master in 
Business Administration 
(MBA).

He started his career 
at Procter & Gamble West 
Africa as Key Accounts 
Manager, covering ter-
ritories across Nigeria 
including Ibadan, Abuja, 
Kaduna, Zaria, Jos, Port 
Harcourt, and Lagos.

He later became the 
National Sales Operations 

Manager covering all of 
Procter & Gamble’s sub-
distributors in Nigeria 
and then as Regional Sales 
Manager responsible for 
Lagos, Ogun, Edo, and 
Delta States.

He also worked at 
L’Oréal Central West Af-
rica as National Sales 
Manager for Nigeria and 
Ghana before leading Kel-
logg’s business in West 
Africa during which the 
$450M joint venture be-
tween Tolaram Group 
and Kellogg was consum-
mated.

Temitope Omodele, 
chief financial officer of 
UAC Foods is an experi-
enced accountant with 
over 16 years in audit 
and assurance, technical 
accounting, group report-
ing, budgeting, business 
planning, corporate fi-
nance, and finance opera-
tions.

She is a fellow of the 
Institute of Chartered 
Accountants of Nigeria 
(ICAN) and the Associa-
tion of Chartered Certi-
fied Accountants (ACCA) 
and has a BSc in Account-
ing from the University of 
Lagos and an MBA from 
Lagos Business School.

She started off her ca-
reer at KPMG, and joined 
UAC in September 2020 
as a Technical Account-
ant and Reporting lead, 
she served as Senior Vice 
President of Finance, 
overseeing finance op-
erations at the Holdco and 
group reporting.

Temitope is currently 
a non-executive director 
on the board of Livestock 
Feeds Plc.

the group aligns with 
Clarke Energy’s drive 
to extend value to vari-
ous manufacturers in 
Nigeria. 

“Resilience and inno-
vation are the keys to 
maintaining the lead in 
supporting the provision 
of finished goods and con-
sumer products that are 
part of our daily lives,” 
he added

Tsantilas noted that 
making products such 
as pharmaceuticals and 
food available in the local 
market directly impacts 
medical care affordabil-
ity, quality of life, and cost-
per-product. “In addition, 
relieves pressure on the 
global supply chain, sus-
tains life, and improves 
the sustainability of fast-
moving consumer goods.”

Jolayemi noted that 

many manufacturing 
firms grapple with fre-
quent power outages, 
which predisposes ma-
chines to damage.

“A world-class factory 
with state-of-the-art man-
ufacturing and laboratory 
equipment inf luenced 
Daily Needs’ decision to 
migrate to the gas plant 
supplied by Clarke En-
ergy, which made it pos-
sible to reduce production 
downtime due to machine 
breakdowns, especially 
for the highly sensitive 
electronic-dependent ma-
chines.”

 The manufacturing 
outfit sources gas through 
a piped gas line from a 
major gas supplier. “We 
are installing a PRMS for 
our bottled gas (CNG) as 
a backup gas supply. The 
PRMS will be commis-

sioned to avoid disrup-
tions due to power outages 
during periods of low gas 
supply from our major 
suppliers,” he said.

 According to the GMD, 
Daily Needs Industries, 
with over 200 full-time em-
ployees, began operations 
in the 1960s as a pharma-
ceutical retailer and has 
grown into a large-scale 
manufacturer.

It has moved from 
producing the Penicillin 
Ointment it first produced 
in 1973 to over 20 product 
categories. 

 “Surprisingly, we have 
found the Nigerian mar-
ket to be largely quality-
focused. The perception of 
quality is a critical factor 
to product adoption and 
ultimately the market 
performance of new prod-
ucts,” he said.
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By Ifeoluwa Adebayo

By Chinwe Michael

By Ifeoluwa Adebayo

NPF Microfinance Bank appoints Sunday 
Chuwurah as new director

ACAEBIN, FITC empower internal 
auditors on financial reporting

Chowdeck, Chicken Republic partner 
to reach 52 million users by 2029

NPF Microfinance Bank 
Plc has announced the 
appointment of Sunday 
Chukwurah as its new 
non-executive director.

His appointment is 
subject to the approval 
of the Central Bank of 
Nigeria at the next An-
nual General Meeting, a 
statement said.

Chukwurah holds a 
Bachelor of Laws degree 
(LLB) Hons from the 
University of Jos and 
was called to the Nigeria 
Bar in 1993. He began his 
working career with the 
Nigeria Police Force in 
1969 from where he re-
tired in 2001 as a Deputy 

THE Association of Chief 
Audit Executives of Banks 
in Nigeria (ACAEBIN), in 
collaboration with the Fi-
nancial Institutions Train-
ing Centre (FITC), has con-
cluded a two-day training 
for Internal Auditors on 
Internal Control Over Fi-
nancial Reporting (ICFR). 

The training, which was 
held recently, aimed to en-
hance the capacity of Inter-
nal Auditors to safeguard 
the integrity of financial 
statements.

In a statement the or-
ganisers said, “The event 
brought together 70 In-
ternal Auditors from 41 
member-banks, provid-
ing them with in-depth 
knowledge of assessing 
internal controls, risk-
based internal auditing, 
regulatory requirements, 
and the COSO framework. 
Participants were equipped 

CHOWDECK, an on-de-
mand food delivery com-
pany in Nigeria, has an-
nounced its partnership 
with Chicken Republic, a 
quick service restaurant, 
to reach 52 million people 
by 2029.

According to a state-
ment, Chowdeck has been 
providing logistics services 
for Chicken Republic in 8 
different cities in Nigeria 
and the new partnership 
confirms its preference 
to enhance quality, more 
affordable, delivery meals 
for its users in Lagos and 
Ibadan.

“Leveraging Chowdeck’s 
advanced logistics and tech-
nology, customers in Lagos 
and Ibadan will benefit 

Commissioner of Police. 
He served in different 
commands and forma-
tions of the Nigerian 
Police Force before his 
retirement in 2021.

He held the position 
of director of investiga-
tion at the Independent 
Corrupt Practices Com-
mission (ICPC) from 
2002-2003. He also served 
as the acting head of 
secretary, at Total E&P 
Lagos/Abuja where he 
coordinated security in-
vestigations and intelli-
gence between 2003-2013. 

Chukwurah was the 
general secretary of the 
Association of Retired 
Police Officers of Nige-
ria (ARPON) from 2018 

to work collaboratively 
with other stakeholders to 
ensure accurate financial 
reporting.”

P r i n c e  A k a m a d u , 
ACAEBIN Chairman, em-
phasised the association’s 
commitment to develop-
ing a new generation of 
Internal Auditors capable 
of tackling the evolving 
challenges of the audit 
profession. 

Akamadu noted that 
the theme of the training 
is very apt as such, the As-
sociation deemed it fit to 
ensure that Auditors have 
the requisite skillset to 
audit processes. 

He also urged the par-
ticipants to use the oppor-
tunity to network and form 
working groups where they 
share ideas and discuss 
issues that will enhance 
their work. 

Earlier in his welcome 
address, Mogbitse Atsag-
bede, 2nd Vice Chairman 

to 2023 as well as a mem-
ber of the committee on 
the review of the Police 
Act 2020, Police Regula-
tion 2021, and the Police 
Trust Fund Act.

NPF Microfinance 
Bank (formerly NPF 
Community Bank Ltd) 
was incorporated on 
19th May 1993 as a Lim-
ited Liability Company 
under the Companies 
and Allied Matters Act 
Cap C20LFN 2014.

The Bank provides 
Banking services to 
both Serving and Re-
tired Officers and Men 
of the Nigeria Police 
Force, its ancillary insti-
tutions, and the general 
public.

Business Event
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of ACA EBI N and Sub -
Committee Chairman on 
Emerging Issues, high-
lighted the association’s 
dedication to capacity de-
velopment. 

He underscored the fact 
that the training was spon-
sored by ACAEBIN at no 
cost to the banks and urged 
participants to maximize 
the opportunity.

Aina Amah, 1st Vice 
Chairman of ACAEBIN, 
urged participants to share 
their newly acquired knowl-
edge with colleagues through 
in-house training sessions.

ACAEBIN, a non-prof-
it sub-committee of the 
Bankers’ Committee, is 
committed to upholding 
ethical standards, promot-
ing competence, and fos-
tering cooperation among 
members. The association 
also collaborates with law 
enforcement agencies and 
other stakeholders to com-
bat banking fraud.

from lower delivery fees 
and enjoy some of the fairest 
prices online. 

“The partnership will 
include periodic in-app 
special discount offerings 
and the opportunity to earn 
Chowscore points through 
Chowdeck’s loyalty program, 
further enhancing value and 
satisfaction for loyal custom-
ers. To kick off the partner-
ship, Chowdeck users are 
being offered an exclusive 
N1,000 meal deal,” the state-
ment said. 

It added that Chicken 
Republic will now be able to 
serve a larger customer base, 
ensuring that more people 
can enjoy their offerings. 

“This collaboration will 
drive increased daily sales 
and customer engagement 
while addressing the grow-

ing demand for online food 
delivery, which is projected 
to reach 52 million users by 
2029. Customers can look 
forward to more efficient and 
reliable delivery, ensuring 
their meals arrive hot and 
fresh,” the statement said.

Femi Aluko, CEO and 
co-founder of Chowdeck re-
affirms the company’s com-
mitment to the collaboration.

 “This collaboration un-
derscores our commitment 
to delivering high-quality, 
efficient, and convenient 
services. Combining our fast-
growing delivery network 
with Chicken Republic’s 
exceptional offerings, we 
aim to enhance the customer 
experience and bring hap-
piness to more individuals 
across Lagos and Ibadan,” 
he said.
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How Nigeria can beat reform failures, setbacks in public sector 

FEATURE

NIGERIA over the years has 
continued to grapple with 
institutional challenges, 
like insecurity, interagency 
rivalry, battered interna-
tional image, and increasing 
poverty, which many have 
said to be the fruits of failed 
reforms in the country. 

Even though there have 
been several reforms de-
veloped by the Nigerian 
leaders since independence, 
the country still lacks some 
basic deliverables of well-
formulated and implement-
ed reforms. Which Section 
2 of the 1999 Constitution 
mandates?

According to Section 2(16)
(2) of the constitution, the 
state is mandated to direct 
its policy towards ensuring 
the promotion of a planned 
and balanced economic de-
velopment and that the mate-
rial resources of the nation 
are harnessed and distrib-
uted as best as possible to 
serve the common good.

It also states that suitable 
and adequate shelter, suit-
able and adequate food, rea-
sonable national minimum 
living wage, old age care and 
pensions, unemployment, 
sick benefits, and welfare of 
the disabled are provided for 
all citizens.

However, several years 
later, the government is yet 
to deliver on most provi-
sions of the constitution, 
and this has left most citi-
zens impoverished. Accord-
ing to the 2023/2024 Human 
Development Index report, 
Nigeria recorded a 22 per-
cent increase in 19 years but 
remains low at 0.548, catego-
rising the country as having 
low human development. 

The report emphasises 
Nigeria’s significant loss in 
HDI due to inequality; gen-
der disparities persist, with 
a notable gap between male 
and female HDI values and 
a Gender Inequality Index 
(GII) ranking placing Nige-
ria poorly. Furthermore, 
Nigeria’s Multidimensional 
Poverty Index (MPI) indi-
cates that 33 percent were 
multidimensionally poor in 
2021. 

“The greatest bane of any 

reform is discontinuity; any 
break in continuity of re-
forms often leads to the end 
of such reform,” Olusegun 
Obasanjo, a former Presi-
dent of the Federal Republic 
of Nigeria, said at the Aig-
Imoukhuede Foundation 
workshop. 

Speaking at the workshop 
themed ‘Why Many Reforms 
Fail in Nigeria and What We 
Can Do About It’, the former 
president blamed disconti-
nuity and lack of training for 
public officials, among oth-
ers, for the continued failure 
of reforms in the country, 
adding that for a reform to 
deliver on expectations, it 
must be accepted and owned 
by individuals including 
the initiator, the owner, the 
executor, the driver, and the 
sustainer. 

He noted these charac-
ters as ‘principal elements’ 
required to ensure that re-
forms are sustained and 
driven from governments to 
another.

“Now, the best thing for 
any reform you have will 
be the initiator, the owner, 
the executor, the driver, and 
the sustainer. If possible, the 
same personalities. If you 
can get that, you are lucky. 

“And one of the things 
I observed when I had the 
opportunity to look at the 
civil service and public ser-

burden to make the country great 
when the superstructures go in 
the opposite direction. That is an 
unkind expectation, so we do need 
to correct this.

In his remarks, Aigboje Aig-
Imoukhuede, Chairman of the 
Aig-Imoukhuede’s foundation, 
noted that an efficient and mo-
tivated public service is critical 
for governance, production and 
distribution of public goods and 
services, formulation and imple-
mentation of economic policy, 
as well as management of public 
expenditure, adding that without 
these, no nation stands a chance 
of attaining even medium levels 
of human development. 

“This is why all nations of the 
world have a continuing focus on 
ensuring that their government 
works. That is the objective of gov-
ernment reform: to create a govern-
ment workforce of the size and with 
the skills, incentives, ethos, and 
accountability needed to provide 
quality public services and carry 
out the functions stated in Chapter 
2 of the Nigerian Constitution. 

“You would agree that there is 
a correlation between the strength 
of a country’s public sector and its

strength as a nation. As a result, 
the most important competitive 
advantage a nation can have in 
the 21st century is an effective and 
efficient public service.

“Since our inception in 2016, we 
have achieved significant mile-

Also speaking at the work-
shop, Folasade Yemi Esan, 
the head of service of the 
federation, noted that since 
the dawn of Nigeria’s fourth 
republic under the current 
democratisation, there have 
been at least 48 documented 
reforms with the objectives 
of improving sectoral ser-
vices and performance. 

These reforms, accord-
ing to her, cut across re-
structuring of the public 
service, fiscal governance, 
decentralisation, enhancing 
accountability, and legal and 
corporate regulation frame-
works, adding that there are 
a proliferation of reforms in 
the country.

According to Esan, poor 
funding and inadequate 
budgetary provisions to 
fund the implementation 
of reforms, a lack of skilled 
manpower, and poor com-
munication at the planning 
and implementation stages, 
among others, have contin-
ued to impede the success of 
reforms in the country.

“In the world’s most devel-
oped countries, challenges 
that pertain to public sec-
tor reform implementation 
abound. Hence every system 
has its own inherent chal-
lenges, and it is instructive 
to point out that there are no 

infallible systems anywhere 
in the world. Challenges 
will eventually arise, and so 
reform is continuous. 

“As the challenges arise, 
there is a need for reform 
action to deal with those chal-
lenges, and there are quite a 
number of impediments that 
successful reform programs 
always face. The first is a lack 
of an inclusive implementa-
tion strategy framework, 
poor funding, and inadequate 
budgetary provisions in 
MDAs to fund the implemen-
tation of reforms.

“Some others include the 
lack of political will and 
ownership to support reform 
implementation, resistance 
to change, poor ICT infra-
structure, political inter-
ferences in bureaucratic 
processes, dwindling sup-
ports by partners, the lack 
of legislation to legalise and 
institutionalise reforms, 
lack of institutional capac-
ity, and weak governance 
structures around the re-
form processes,” she said.

Esan further explained 
that the government has 
remained committed to in-
vesting in the training of 
officers across all the min-
istries geared to ensure that 
the civil servants now know 
their role in each ministry.

vice closely is inadequate 
training. And that was why 
we built what we built in 
Badagry. I don’t know how 
much it’s been made use of 
when you talk about train-
ing,” he said.

For Oby Ezekwesili, a 
former Nigerian minister of 
education, politics has dis-
torted the good governance 
score of a country in a time 
series that is dependent on 
the quality of growth, human 
development index, and in-
come per capita, all of which 
she said shows the impact of 
politics on the development 
of a strong, effective, and 
efficient public service that 
delivers basic goods and 
services.

She noted that whether 
a country is rich or poor, 
the role of government is 
consistently about improv-
ing the quality of life of the 
citizens. 

“That’s why the countries 
with the highest indicators 
are continually figuring out 
new ways of doing things. 
Because that’s the reason for 
the government being in ex-
istence. And so this purpose 
must be served, and to serve 
it, we must go a little back in 
our studies and look at what 
it is about our politics that 
trumps everything. 

According to her, the in-
vestments in the workforce 
are targeted at developing an 
enabling environment and 
a crop of skilled, motivated, 
disciplined, and innova-
tive civil servants who can 
drive reforms effectively to 
fast-track Nigeria’s socio-
economic development. 

According to her, the of-
fice, in trying to do things 
differently, has promoted 
constant monitoring of re-
form processes. “In addition 
to several other monitoring 
processes, the permanent 
secretaries of each ministry 
are mandated to submit 
quarterly reports on im-
plementation of reforms in 
their ministries, and there 
are also unscheduled visits 
to be sure that the report 
the permanent secretaries 
are sending in is the correct 
report.”

She noted that the govern-
ment has introduced enablers 
for reforms in MDAs, includ-
ing culture change, change 
management, leveraging part-
nerships, leveraging technolo-
gy, consequence management, 
effective communication, and 
political buy-in. 

“I wish to state that with 
this attempt to maximise the 
potential of these enablers, 
the office has been able to 
develop a number of laud-
able initiatives, and this in-
cludes the development and 
launch of a culture change 
handbook that the chairman 
like democratic foundation 
talked about. 

“The culture change hand-
book tells every civil servant 
the culture of the service, 
what is expected once you 
come into the service, and 
what is expected of you. It 
also includes the way you 
should present yourself, how 
you should dress when com-
ing to the office, when you 
are going to formal events, 
and what you need to put on. 
So it’s an in-depth culture 
change book. 

“We also have the culture 
change video that was played 
just before I began the key-
note address. The culture 
change videos play anywhere 
the head of service goes, and 
before the head of service 
speaks, the culture change 
video plays. I believe that 
even in the ministries, the 
permanent secretaries also 
play the culture change video. 

“A change management 
strategy is something that 
we have lost throughout the 
years; this is the first time 
that we introduced a change 
management strategy. We 
just think that change is 
automatic; it is not.

“Changing people’s mind-
set, changing people’s way 
of doing things, is the most 
difficult thing in any reform 
process, and so a change 
management strategy is 
key because it will address 
that resistance to change, 
and that is, you know, once 
you can change a person’s 
mindset, then you have won 
the battle,” she added.

Presenting the findings 
of ‘high level research’ con-
ducted by the foundation, 
Murtala Balogun stated that 
Nigeria’s public sector re-
forms have historically been 
reactive and selective, lead-
ing to incomplete and inef-
fective reforms. 

The report indicated that 
declining trust in public offi-
cials is one of the significant 
challenges facing contempo-
rary Nigeria. It also showed 
that bribery and corruption 
(including embezzlement), 
indiscipline, nepotism, lack 
of incentives, reporting and 
accountability lapses, and 
over-centralisation were ma-
jor disables of performance 
in the public sector.

These reforms, 
according to 
her, cut across 
restructuring of 
the public service, 
fiscal governance, 
decentralisation, 
enhancing 
accountability, and 
legal and corporate 
regulation 
frameworks, 
adding that there 
are a proliferation 
of reforms in the 
country

According to the 
2023/2024 Human 
Development Index 
report, Nigeria 
recorded a 22 
percent increase 
in 19 years but 
remains low at 
0.548, categorising 
the country as 
having low human 
development.

By Cynthia Egboboh, Abuja

“We need to correct it. And 
correcting for our politics, 
especially at a time of interest 
in seeing the country be gov-
erned better, would require 
candour, and that candour 
means that we’ve got to ask 
ourselves, What is the phi-
losophy of any reform that 
we embark on in this country 
today? Is there a philosophy 
governing it? There has to be 
a philosophy underpinning 
it; what is the philosophy on 
which Nigeria stands?”

According to Ezekwesili, 
driving effective reforms in 
Nigeria requires a shared 
value, a national vision, 
and an agreed identity, es-
pecially in a multi-ethnic, 
multi-religious, multi-plural 
society.

“These are so that you 
don’t have these identities 
that sort of contradict when 
they should actually co-
habit. Being a Christian, 
being a Yoruba, and being 
a Nigerian should not be 
irreconcilable; we should 
be able to have that sense 
of a common identity on the 
basis of which we anchor 
our national vision and our 
shared values. Then you 
have pointed the public ser-
vice in the direction to build.

“You can have the pub-
lic service being given the 

stones in our quest to transform 
public service delivery. We are 
building a critical mass of public 
sector leaders who are equipped 
with skills, knowledge, and tools 
to drive and sustain reforms. We 
aim to ensure that within the 
next 20 years Nigeria regains its 
post-independence reputation for 
having one of the strongest public 
services in Africa,” he said.

He explained that a key element 
of the Aig-Imoukhuede Foundation 
theory of change is to ensure that 
every Nigerian citizen takes owner-
ship of the critical need to reform 
the public service.

Speaking further, Imoukhuede 
disclosed that the foundation has 
continued to provide technical 
support and funding for the digi-
talisation efforts of the federal civil 
service, noting that technology is 
a critical strategy in transforming 
public service delivery.

“Through our support, the 
OHCSF was successfully able to dig-
itise thousands of files, automate 
over 300 processes, and acquire 
hundreds of new digital devices. 
In addition, in collaboration with 
Microsoft Philanthropies, we are 
upskilling thousands of workers in 
the civil service. Another key area 
of our support for the civil service 
is the culture change program; to 
change the mindset of this key con-
stituency, we provide communica-
tion training and a culture change 
campaign,” he said.
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By Daniel Obi

Marketing experts offer ways 
to revamp Nigeria’s image
AS Nigeria struggles with 
poor image locally and glob-
ally, exacerbated by many 
factors, a development that 
is negative for investment 
drive, some marketing ex-
perts have proffered ways 

to reverse the trend in the 
medium and long term.

Some of the ways in-
clude compelling story tell-
ing through media to shape 
the national identity and 
education of the young ones 
on national values through 
school system.

Speaking recently at the 
Association of Advertis-
ing Agencies of Nigeria, 
AAAN annual meeting in 
Abeokuta with the theme 
Breaking the mould, crea-
tivity and national devel-
opment’ filmmaker, Femi 
Odugbemi who prescribed 

Guinness World Record 
breaker, Fola David, commends 
Tolaram over support
FOLA David, the Nigerian 
medical doctor and visual 
artist who recently success-
fully broke and set a new 
Guinness World Record for 
the world’s largest paint-
ing by an individual, has 
expressed his gratitude to 
Tolaram, the Singaporean 
business conglomerate, for 
supporting him all the way 
in his quest to make history 
for the country.

David was speaking at 
a media presentation or-
ganised  in his honour   by 
Tolaram recently  at the 
company’s corporate head 
office in Lagos, according 
to a statement.

He noted with delight the 
unprecedented support he 
has received from Tolaram 
over the years, saying that 
this relationship which has 
been instrumental to the 
achievement of his dream 
was a journey that began 
nine years ago.

 “I want to say a very 
big thank you to Tolaram 
for its support. The journey 
has been long. We all have 
heard about the six days 
that led to the creation of 
the largest drawing in the 
world by an individual, 
but what most people don’t 

know is that we’ve been on 
this for years, and Tolaram 
has been supportive all 
through the years”, he said.

Commenting on his re-
cent feat, David described it 
as arduous, adding that his 
determination to achieve 
the record comes from his 
strong desire to make sure 
that he expresses himself 
as a medical doctor and 
as an artist. He said it also 
from his passion for hu-
manity, and the desire to 
inspire people to go the 
extra length.

Surpassing the previ-
ous record of 629.98 square 
metres held by Ravi Soni of 
India on the fourth day of 
his attempt, David set his 
sights on achieving 1,000 
square metres of artistry. 
His determination and un-
wavering commitment led 
him to surpass the existing 
record on Friday, with a 
final achievement of setting 
a new record of 1,150 square 
metres on Sunday July 21.

Also speaking at the me-
dia presentation, Temitope 
Ashiwaju, Group Corpo-
rate Communication and 
Events General Manager at 
Tolaram commended David 
for his achievement.

20 & Timeless: How Black Pelican Group is 
redefining multi-billion interior design industryBy Daniel Obi

By Michael Owolabi

in over 100 countries to 
quality packaging & freight 
to customers clearance at the 
border to delivery at client’s 
door.

Black Pelican Group 
has also made a significant 
impact in the wellness 
industry  through BPL 
Wellness, its final piece in 
the hospitality and wellness 
business,  representing 
the number one wellness 
company in  the  world 
“Technogym” as the sole 
distributor in Nigeria. 

The collaboration has 
enabled the company to 
deliver top-notch fitness 
centres and wellness spaces, 
catering to the growing 
demand for healthy living 
and wellness in the country. 
The company’s commitment 

to providing total interior 
solutions has made it a one-
stop-shop for customers 
seeking to transform their 
spaces.

 “Our success is due to 
our people, our commitment 
to excellence, and our ability 
to adapt to changing market 
trends ,”  says  Michael 
Owolabi,  CEO of Black 
Pelican Group. “We are 
excited about the future and 
look forward to continuing to 
transform spaces and lives”, 
according to statement.

 Black Pelican Group 
has consistently been at 
the forefront of innovation 
and reference point in the 
interior design trade. With 
a long list of first; First to 
open a purpose built and 
well-appointed showroom 

analysts has earned it a 
reputation as a market 
leader in the industry. 
“With a team of experienced 
professionals, state-of-the-
art showrooms, and the 
control of its entire service 
value chain by offering 
other support services 
through its fully established 
subsidiaries; the company 
has set the standard for 
interior design services in 
Nigeria. Its ability to adapt 
to changing market trends 
and customer needs has been 
key to its success”.

From humble beginnings 
as a bathroom fittings 
provider, Black Pelican 
Group has  diversi f ied 
its product and service 
offerings, giving birth to 
five notable subsidiaries: 
I L  B a g n o ,  B a t h r o o m s 
Direct, BPLogistix, Bagno 
Technik, and BPL Wellness. 
IL Bagno specializes in the 
sales and distribution of 
high-end interior finishes 
and exclusively represents 
the leading manufacturing 
c o m p a n i e s  i n  E u r o p e . 
Bathrooms Direct is the 
business  unit  o f  BPL, 
distributing low-priced 
but high-quality sanitary 
wares, kitchen, tiles and 
doors targeted at meeting 
the demands of middle-
income earners.  Bagno 
Technik is the installation 
and maintenance arm of 
the business with a team 
of trained engineers and 
installers. BPLogistix, the 
logistics arm of the business 
is responsible for pickup 

the use of creative storytell-
ing to revamp the national 
perceptions cited South 
Korea as an example of a 
country that consciously 
employed creative storytell-
ing to shape their national 
identity.

“Similarly, Nigeria has 
the potential to tell compel-
ling stories that can foster 
unity and drive develop-
ment”, Odugbemi said. 

In her presentation, Chi-
chi Nwoko said it is impor-
tant to educate the young 
people and get them to un-
derstand values and what 
Nigerian nation stands for.

She regretted that many 
of the young people are not 
in school to learn tradi-
tional manner. According 
to her, the onus is therefore 
on society and parents to 
make amends where neces-
sary and be the first teacher 
to our children. That is 
how other countries like 
America did it to teach the 
children about values and 
pride of the nation.

L-R: Dele Togunde, Council member of Institute of Chartered Secretaries and Administrators of 
Nigeria, ICSAN;  Sharafadeen Alli, a senator; Funmi Ekundayo, President, ICSAN; and Francis 
Olawale, teasurer of the Institute during a recent visit to the Senate.

NIGERIA’s interior design 
industry is a multibillion 
naira sector, generating 
over N30 billion annually 
to the growth of the African 
populous economy and 
employing many Nigerians, 
a c c o r d i n g  t o  I n t e r i o r 
Designers Association of 
Nigeria (IDAN).

Though the industry is 
highly  competitive with 
known and unknown faces 
but  the sector has also 
grown in terms of capacity 
and professionalism over 
the years, giving value to 
customers.

For two decades, Black 
Pelican Group, one of the 
major operators has been 
at the forefront of Nigeria’s 
interior design industry, 
consistently delivering high-
quality solutions that have 
transformed homes, offices, 
and communities.

With a mission to provide 
exceptional interior design 
services,  the  company 
said it has  evolved from a 
bathroom fittings provider 
to a total interior solutions 
provider, offering a wide 
range of  products  and 
services that cater to diverse 
customer needs. As the 
company celebrates its 20th 
anniversary, it is evident 
that Black Pelican Group’s 
impact on the  industry has 
been timeless.

Black Pelican Group’s 
commitment to excellence, 
innovation, and customer 
satisfaction, according to 

of international standards, 
Ebenezer House in Lekki, 
first to position the interior 
design trade as a properly 
structured business and 
remain the largest in the 
interior design trade in 
Nigeria; The first to open a 
‘Design Centre’ in Abuja, 
about 6,000SQM building 
which is the largest Interior 
D e s i g n  S h o w r o o m  i n 
Nigeria; The first company 
to set up and maintain a 
permanent installation 
and after sales team in the 
sanitary ware business; The 
first to annually take teams 
of Nigerian consultants 
to Europe for Continuous 
Learning programs; The 
first to start Continuous 
Learning and Certification 
p r o g r a m s  f o r  v a r i o u s 
trades in Nigeria;  The 
first to organise Lighting 
Design Seminar for MEP 
consultants in Nigeria, 
demonstrating commitment 
to knowledge sharing and 
industry development. These 
trailblazing achievements 
have cemented the Black 
Pelican Group position as 
a leader and trendsetter in 
the interior design industry.

Beyond product offerings, 
Black Pelican Group has 
made significant social 
impact through its corporate 
s o c i a l  r e s p o n s i b i l i t y 
initiatives. In partnership 
with organizations such 
as the Nigerian Red Cross 
Society and Water Aid 
Foundation, the company 
has donated toilets and 
sanitary wares to numerous 

schools and organizations. 
Recently, Black Pelican 
Group refurbished the 
bathroom facilities of two 
NGOs, one in Lagos and one 
in Abuja; The Centre for 
Health Systems Support and 
Initiative for Development 
(CHESIDS) in Abuja and The 
Children’s Library Ajegunle 
in Lagos.

I t s  c o m m i t m e n t  t o 
delivering exceptional 
q u a l i t y  p r o d u c t s  i s 
unwavering, driven by 
passion for excellence. 
The company prioritises 
this excellence through 
strategic  partnerships 
w i t h  i n t e r n a t i o n a l 
brands,  sponsorship of 
industry conferences, and 
investments in training 
programs. Over the past 
three years, Bagno Technik 
and Bathrooms Direct, have 
organized the Plumber’s 
Conference in Lagos and 
Abuja, empowering local 
plumbers with the skills 
and knowledge needed to 
succeed in the plumbing 
industry.

 As the company looks to 
the future, it is apparent that 
Black Pelican Group’s effect 
on Nigeria’s interior design 
scene will be continually 
timeless. With plans to 
expand its operations and 
introduce new products and 
services, the company is 
poised to remain a market 
leader in the industry.

Owolabi is the CEO of 
Black Pelican Group
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Nigeria to equip 70% of youths with 
AI skills to reduce unemployment
NIGERIA wants to equip 70 
percent of its young work-
force (aged 16 – 35 years) with 
Artificial Intelligence (AI) 
related skills and knowledge 
to reduce unemployment by 
five percentage points.

According to the National 
Bureau of Statistics, Nigeria’s 
unemployment rate was 5 
percent in the third quarter of 
2023, with the formal sector ac-
counting for only 7.7 percent 
of employment opportunities. 
The draft National AI Strategy 
released on Friday revealed 
that the global demand for AI 
talents and skills is growing, 
and a highly skilled workforce 
is a critical long-term need 
of any well-functioning AI 
ecosystem.

The strategy document 
was drafted by Nigerian AI 
professionals and stakehold-
ers under the supervision of 
the Ministry of Communica-
tion, Innovation and Digital 
Economy. It aims to leverage 
the country’s strengths and 
address its challenges, ensur-
ing Nigeria isn’t left behind in 

the AI revolution.
AI is poised to add $2.9 

trillion to Africa’s Gross Do-
mestic Product (GDP) by 2030, 
and the Nigerian AI market is 
projected to hit $434.4 million 
by 2026.

Equipping citizens with 
AI skills is a strategy already 
adopted by frontrunner na-
tions, regions, and companies 
to attract, develop, and train 
talent to build and utilise AI 
technologies. The draft docu-
ment emphasises that build-
ing an AI-ready workforce 
involves educating the future 
workforce at multiple levels, 
training the current work-
force, attracting and retain-
ing talent in AI, and drawing 
international talent to Nigeria.

“Nigeria shall also empha-
sise technical skills and talent 
to drive AI adoption and initi-
atives, as well as change man-
agement, interaction design, 
legal and business models, 
communication, innovation 
management, and many more 
context-dependent skills,” the 
document read.

The drafters of the AI strat-
egy expect Nigeria to actively 

contribute to the local and 
global workforce, job creation, 
and entrepreneurial endeav-
ours in AI-driven industries. 
They noted that the country’s 
youthful population is a sig-
nificant asset for promoting 
economic development, par-
ticularly in AI.

“This demographic trend 
underscores the critical role 
that Nigeria’s youth will play 
in the global economy, espe-
cially in providing a digitally 
enabled workforce for the 
global AI ecosystem require-
ments. Furthermore, the In-
ternational Finance Corpora-
tion (IFC) (46) forecasts that by 
2030, 28 million jobs in Nigeria 
will demand digital skills, 
highlighting a market valued 
at $130 billion,” they added.

However, the strategy 
document acknowledges that 
Nigeria faces significant chal-
lenges in realising the full 
potential of its youth demo-
graphic due to high levels of 
poverty, unemployment, and 
insecurity.

Olumide Balogun, Direc-
tor of Google West Africa, 
recently highlighted how AI 

By Temitayo Jaiyeola

Google selects five Nigerian startups for accelerator program

Looted Kano’s Digital Innovation 
Park should have launched in 2023

By Boluwatife Omotayo

By Boluwatife Omotayo

GOOGLE has unveiled the 
8th cohort of its Google for 
Startups Accelerator Africa 
program.

According to the tech gi-
ant, this year’s cohort fea-
tures ten startups: CDIAL 
AI, MyAIFactchecker, Next-
Counsel, Rana Energy and 
Earthbond from Nigeria, 
Nakili, Triply and Nobuk 
Africa from Kenya, Lifesten 
Health from Rwanda, and 
Fixxr from South Africa. 
These startups were selected 
from nearly 1,000 applica-
tions and span different sec-
tors, from energy to health, 
communications, and travel, 
among many others.

The firm noted that its 
selection focused on Arti-
ficial Intelligence (AI) this 
year, highlighting the grow-

THE recently looted Nigeria 
Digital Innovation Park in 
Kano should have begun op-
erations in January 2023.

In November 2022, Umar 
Danbatta, the former Ex-
ecutive Vice Chairman of 
the Nigerian Communica-
tions Commission (NCC), 
disclosed this. The ICT Park 
is one of six the NCC an-
nounced in 2020. At the time, 
Danbatta stated that the com-
mission was starting with 
four ICT parks in Abeokuta 
for the South-West, Enugu 
for the South-East, Maidu-
guri for the North-East and 
Kano for the North-West.

The ones for the North-
Central and South-South 
were not announced. “The 
whole idea of putting these 
two things (i.e. skill acquisi-
tion and innovation) at the 
forefront of this very impor-
tant initiative is to produce 
youths that can be self-reli-
ant, generate employment 
for themselves and for other 
Nigerians,” Danbatta said of 
the centers.

However, the ICT park 
in Kano was looted months 
before its alleged commis-
sion in 2024. According to the 
Ministry of Communications 
and Digital Economy, budget 
2023, N500 million (tagged on-
going) was allocated to estab-
lish ICT parks. A breakdown 
of the cost of each park was 
not given.

Unfortunately, it was 
looted during Thursday’s 
protests. “Sad to learn that 
our Digital Innovation Park 
in Kano slated for launch 
next week to support our 
technical talent accelerator 
(3MTT) has been set ablaze 
and looted by protesters,” 
Bosun Tijani, the minister of 
communications tweeted on 
Thursday.

The Kano ICT Park was 
designed to include laborato-
ries for ICT innovations and 
commercial hubs to build 
capacity for ICT startups 
and enhance entrepreneurial 
activities. It was expected to 
support the growth of tech-
nology talent and create job 
opportunities in the region.

However, Nigerians be-
lieve prioritising a digital 

ing importance of advanced 
technologies. Startups are 
pivotal in driving economic 
development and technolog-
ical innovation in Africa. By 
addressing local challenges 
with tailored solutions, 
these startups are creating 
jobs and enhancing the qual-
ity of life across the conti-
nent. Despite the current 
funding winter in Sub-Sa-
haran Africa, where invest-

park amid economic hard-
ship is misplaced. Nigerians 
are currently protesting 
against an economic hard-
ship that has led to record in-
flation, 34.19 percent in June, 
and a weak naira.

Temi Karey tweeted, 
“3MTT in Kano where most 
people can’t have 3 square 
meals? You can’t innovate 
where there is poverty, for 
crying out loud.”

Adekunle Olopade tweet-
ed, “Dear Dr Bosun, take a 
look at the people who are 
protesting. Do they look like 
people who will benefit from 
the technical talent accelera-
tor (3MTT)? If the immediate 
answer that comes to you 
is no, then that means your 
administration has spent 
time and effort in the wrong 
direction. Look inward and 
address the immediate con-
cerns of the people you’re 
actually governing. Rather 
than a herculean task that 
makes good for CV. focus and 
set your priorities right and 
let history be just to you.”

Nigerians blame the loot-
ing on the lack of essentials. 
Ayo-Bankole Akintujoye 
tweeted, “That’s literally 
what happens anywhere in 
the world where the gov-
ernment abandons the 
fundamental needs of food, 
education, healthcare, and 
security…”

Under one of the tweets 
highlighting these concerns, 
the minister replied, “That 
will never be enough. You 
must not only feed people 
but teach them how to fish. 
For every tech job you cre-
ate, there’s evidence of 3 – 5 
support staff being added to 
the economy. As palliatives 
are being released, we must 
build up our young people 
to fill the global shortage in 
technology workforce.”

The ICT parks being built 
by the NCC across the coun-
try’s six geopolitical zones are 
expected to provide Innova-
tion Labs and Digital Fabrica-
tion Laboratories (Fablabs) 
for digital innovators and 
entrepreneurs to turn their 
ideas into products and pro-
totypes. The parks are also 
designed to provide broad-
band services and access to 
constant power supply.

ment flows have slowed, the 
resilience and ingenuity of 
African entrepreneurs con-
tinue to shine.

Since its inception in 2018, 
the Google for Startups Ac-
celerator Africa program has 
supported 106 startups from 
17 African countries. These 
startups have collectively 
raised over $263 million and 
created over 2,800 direct jobs, 
showcasing the program’s 

can be leveraged to address 
some of these challenges.

He said, “When people 
think about AI, they always 
think about robotics and very 
geeky and technical things. 
But if you think about what 
we are already doing with AI, 
things like flood forecasting 
in the North, where forecasts 
on flooding can get people out 
of harm’s way and give the 
government notice. Things 
like prenatal care, disease 
control, and food security are 
very close to what we need to 
do now.”

The shortage of skilled AI 
professionals poses a major 
challenge to Nigeria’s ambi-
tion of becoming a leader in AI 
development in Africa. Only 3 
percent of IT professionals in 
Nigeria specialize in AI and 
robotics. The drafters of the 
strategy noted that the coun-
try’s educational infrastruc-
ture is not yet robust enough 
to support widespread AI edu-
cation, with many institutions 
lacking the resources, tech-
nology, and trained educators 
needed to teach AI-related 
courses effectively.

substantial impact on the Af-
rican tech landscape.

Folarin Aiyegbusi, Head 
of Startups Programs for 
Google in Africa, said, “We 
are thrilled to welcome the 
8th cohort of the Google for 
Startups Accelerator Africa 
program. These startups rep-
resent the future of African 
innovation, harnessing the 
power of technology to solve 
real-world problems and up-
lift their communities. We 
are committed to supporting 
these founders by providing 
them the resources and men-
torship they need to succeed 
and scale their solutions.”

These startups will re-
ceive direct access to Google 
mentors and seasoned en-
trepreneurs, engage in tech-
nical workshops, and hone 
their business strategy and 
leadership skills.



TECHNOLOGY

Digital marketing: How AI boosts 
sales and customer engagement

By Olufemi Oluoje Kazeem

AS a business owner in Ni-
geria, I have been captivated 
by the excitement surround-
ing AI marketing. However, 
amidst the abundance of tech-
nical terminology and lofty 
promises, I desired to com-
prehend the practicalities: 
How can AI genuinely benefit 
businesses, and what does its 
implementation look like in 
action?

This inquiry emerges from 
a Nigerian small business 
owner who aims to promote 
his business online using Ar-
tificial Intelligence.

Nigeria’s business land-
scape is undergoing a meteor-
ic rise, fuelled by a population 
increasingly comfortable with 
technology and a growing in-
ternet presence. To stay ahead 
of the game, businesses need 
innovative marketing strate-
gies – ones that are efficient, 
driven by data, and cater to 
individual customers.

Envision a scenario where 
marketing campaigns autono-
mously produce personalised 
content that deeply resonates 
with your target audience, 
all while you concentrate on 
strategising and expanding 
your business. This is the 
promise of AI marketing, and 
it is no longer confined to sci-
ence fiction; it is an attainable 
reality for businesses of all 
sizes in Nigeria.

Fundamentally, AI market-
ing harnesses the power of 
artificial intelligence to auto-
mate tasks, garner insights, 
and personalise customer 
experiences on a large scale.

As a small business, only 
attempt to revamp your entire 
marketing strategy after some 
time.  Start small and identify 
a specific task or campaign 
that can be automated or per-
sonalised using AI marketing 
tools.

Explore various AI mar-
keting tools and platforms to 
discover those that suit your 
budget and requirements. 
Many offer free trial periods 
or limited free plans. When 
selecting AI marketing tools, 
take into account factors such 
as budget, technical expertise, 
and specific marketing needs. 
Do not hesitate to experiment 
and ascertain the tools that 
work best for you.

The success of AI market-
ing hinges on the quality of 
data. Ensure that you have a 

robust strategy for data col-
lection and analysis in place. 
Train your marketing team on 
the usage of selected AI tools 
and integrate them into their 
workflows.

Evaluate and monitor the 
results of your AI marketing 
campaigns and make any nec-
essary adjustments. Keep in 
mind that while AI is a potent 
tool, it is not a cure-all solu-
tion. Continuous monitoring 
and optimisation are vital for 
success.

AI marketing is still in its 
early stages in Nigeria, but 
it possesses the potential to 
revolutionise the industry. 
As AI technology continues 

to evolve and become more 
affordable, we anticipate the 
emergence of even more in-
novative applications in the 
Nigerian market. Embracing 
AI marketing allows busi-
nesses in Nigeria to gain a 
competitive edge, enhance 
customer experience and 
engagement, and achieve 
sustainable growth in the 
digital era.

To illustrate, let’s consider 
the case of a Lagos-based 
fashion brand planning to 
launch a new clothing line. 
They utilise AI to analyse cus-
tomer data, discern key demo-
graphics and preferences, and 
subsequently create targeted 
social media advertisements 
and personalised email cam-
paigns. Additionally, they 
leverage a chatbot to address 
customer queries on their 
website, as well as on Insta-
gram, Facebook Messenger, 
and WhatsApp, providing rec-
ommendations. The chatbot 
can also upsell and cross-sell 
complementary items, such as 
suggesting a scarf to pair with 
a new dress or recommending 
a stylish belt to complete an 
outfit. This personalised ap-
proach not only enhances the 
customer experience but also 
increases the average order 
value.

The outcome? A highly suc-
cessful launch characterised 
by heightened brand aware-
ness, engagement, and sales.

While the journey into AI 
marketing may seem daunt-
ing, it is essential to remem-
ber that progress is often 
incremental. Starting small, 

with a focused approach, is 
key.  Also, by identifying 
specific areas where AI can 
add value and gradually its 
application, businesses can 
optimise their marketing ef-
forts without overwhelming 
their resources.

Remember, it is crucial to 
approach AI marketing with 
responsibility and an ethical 
mindset. AI tools should aug-
ment human creativity and 
expertise, not replace human 
efforts. Additionally, it is es-
sential to be conscious of po-
tential biases in AI algorithms 
and ensure that marketing 
campaigns are inclusive and 
fair.

As AI technology con-
tinues to evolve, so will its 
applications in marketing. 
Staying informed about the 
latest trends and advance-
ments is vital for businesses 
seeking to maintain a com-
petitive edge. By embracing 
AI marketing with open-
mindedness and a willing-
ness to learn, Nigerian en-
trepreneurs can unlock new 
opportunities and shape the 
future of their industries.

Ultimately, the decision 
to adopt AI marketing is a 
strategic one. It requires in-
vestment in terms of time, 
resources, and expertise. How-
ever, the potential rewards 
are immense. By harnessing 
the power of AI, businesses 
can elevate their marketing 
game, build stronger customer 
relationships, and achieve 
sustainable growth in an in-
creasingly competitive mar-
ketplace.

Remember, it is 
crucial to approach 
AI marketing with 
responsibility and an 
ethical mindset. AI 
tools should augment 
human creativity and 
expertise, not replace 
human efforts

Olufemi Oluoje Kazeem, a 
seasoned software developer 
residing in the United
Kingdom boasts more than 7 
years of expertise in the software 
development field.
With a rich background collabo-
rating with diverse organiza-
tions both in Nigeria and
internationally, He currently 
serves as a tech coach at Unlock 
Academy in the United States. 
In this role, he has successfully 
mentored and assisted approxi-
mately 3,200 students in enhanc-
ing their skills for a successful 
career in software development. 
Additionally, he has contributed 
to the creation of AI-powered 
applications aimed at enhanc-
ing the productivity, profitabil-
ity, and cost efficiency of small 
and medium-sized enterprises 
(SMEs).
 Email: olufemi@softstack.org.
uk. Whatsapp: +2348023584566

21TUESDAY 06 AUGUST 2024 www.businessday.ng



In association with

By Dipo Oladehinde

FUTURE OF POWER

Meet Carbon Limit Nigeria, the firm behind 
70% of Nigeria’s carbon credit project

Schneider Electric advocates eco-friendly asset management practices

SCHNEIDER Electric, a 
global leader in energy 
management and auto-
mation has advocated 
for industries to adopt 
sustainable practices in 
asset management and 
maintenance. 

Nnadozie Ogbuehi, 
vice president of ser-
vices for Schneider Elec-
tric Anglophone Africa, 
emphasised the impor-
tance of comprehensive 
asset maintenance and 
a proactive approach 
to managing industrial 
equipment.

Ogbuehi highlighted 
several critical factors 
in asset management: 
“Expertise of the main-
tenance personnel, qual-
ity assurance, onsite 
response time, remote 
monitoring capabil-

•On-Grid • Off-Grid • Hydropower • Policies

CARBON Limit Nigeria is 
emerging as a dominant 
force in the burgeoning 
Nigerian carbon credit 
market.

With a focus on clean 
energy utilization, climate 
policy development, and 
carbon assessment, Car-
bon Limit Nigeria is driv-
ing sustainable solutions 
for both public and private 
sectors.

Their work spans di-
verse industries, includ-
ing oil and gas, electricity, 
and alternative fuels, dem-
onstrating a comprehen-
sive approach to tackling 
the climate crisis.

“For 15 years, Carbon 
Limits has become the 
go-to name for carbon ex-
pertise in Nigeria. We’ve 
tackled various projects, 
offering both advisory ser-
vices and climate finance 
support,” James Ogunl-
eye, chief technical officer 
at Carbon Limit Nigeria.

He added, “On the fi-
nance side, we’ve played 
a key role in securing car-
bon credits for numerous 
projects, contributing to 
over 70 percent of all such 
projects in Nigeria”.

A carbon credit is a 
token representing the 
avoidance or removal of 
greenhouse gas emissions, 
measured in tonnes of 
carbon dioxide equivalent 
(tCO2e).

 This credit is generated 
through projects aimed at 
reducing or eliminating 

of ESG and are looking for 
strategic guidance. We’ve 
helped them navigate glob-
al and local trends, identi-
fy internal synergies, and 
develop ESG strategies,” 
McCrackin said.

 He added, “We’re ex-
ploring credit opportuni-
ties for these players and 
identifying best practices 
from similar countries 
like Indonesia and Malay-
sia to bring fresh ideas to 
the region”.

Selected projects
BusinessDay’s findings 
showed Carbon Limit Ni-
geria worked with three 
registered gas flaring re-
duction projects in Nige-
ria, generating the largest 
amount of carbon credits 

in Africa.
The first has generated 

over 2,000,000 tons of car-
bon credits and has gained 
additional revenue from 
the sale of carbon credits. 
The two other projects 
have the potential to gen-
erate up to 400,000 tons of 
carbon credits annually, 
both projects have now 
been registered under the 
EU-Fuel Quality Directive 
Scheme.

Carbon Limit Nigeria 
worked with Shell Petro-
leum Development Com-
pany of Nigeria (SPDC) 
Joint Venture in the Ni-
ger Delta to monitor and 
verify emission reduction 
from the Afam VI power 
plant under United Na-
tions Framework Conven-

ity, and comprehensive 
onsite inspection are 
critical factors.”

He pointed out the 
drawbacks of a reactive 
approach to asset man-
agement, noting that it 
often leads to increased 
downtime and reduced 
equipment lifespan. 

“Many customers tend 
to adopt a reactive ap-

proach to managing their 
assets, which can lead 
to increased downtime 
and reduced equipment 
lifespan. By partnering 
with an asset manage-
ment expert, companies 
can better address the 
challenges of equipment 
availability, minimize 
downtime, and maxi-
mize the lifespan of their 

By Faith Esifiho
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tion on Climate (UNFCCC) 
CDM mechanism.

The project provides 
reliable electricity as well 
as reduces emissions by 
about 600,000 tons of CO2 
per year.

Carbon Limit Nigeria 
worked with the Lagos 
State Environmental Pro-
tection Agency (LASEPA) 
on an innovative project 
that would convert saw-
dust into biofuels that 
would replace fossil fuels 
in certain industrial facili-
ties. The view is to expand 
the scope of the project to 
all sawmills in the state.

CLN worked as a con-
sultant to Organisation 
for Economic Co-operation 
and Development (an in-
tergovernmental organi-
sation with 38 member 
countries), executing an 
energy study to review 
energy access in Sub-Sa-
haran Africa (SSA). The 
study aimed to review the 
energy access; electricity 
and access to clean cook-
ing in the SSA countries

CLN worked with the 
German government 
(BGR) on an energy study 
in Cameroon and Alge-
ria. The study focuses on 
assessing the status of 
gas flaring in the selected 
countries, regulations and 
policies that support the 
achievement of flare re-
duction in the country and 
options to reduce flaring 
in line with achieving 
the countries’ Nationally 
Determined Contribution 
(climate plan) objectives.

CLN is currently work-
ing along with sister com-
panies in Norway (ICA-
Finance AS and CL AS) for 
national and indigenous 
oil and gas companies to 
identify and assess pro-
jects that could be devel-
oped to achieve certified 
carbon emission reduction 
(carbon credit).

The objectives of these 
projects are to mone-
tise the carbon credits 
achieved from these pro-
jects under the current 
European Union fuel qual-
ity directive. Emission 
reductions achieved from 
the projects will be sold to 
countries in the European 
Union that seek to meet 
their GHG emission reduc-
tion targets.

CLN worked on devel-
oping a climate strategy 
for the Nigeria Nation-
al Petroleum Company 
(NNPC) Renewable En-
ergy Division.

Also worked with the 
division to determine the 
oil and gas sector’s Na-
tionally Determined Con-
tribution under the Paris 
Agreement which Nigeria 
is a signatory.

The project focuses 
on the development of 
Nationally Determined 
Contributions (NDC) for 
the Oil and Gas Sector, 
GHG inventory, analysis 
and development of the 
mitigation-based project, 
and Carbon management 
based on international 
best practices and a robust 
climate strategy.

greenhouse gas emissions, 
such as renewable energy 
initiatives, afforestation 
projects, energy efficiency 
improvements or dedi-
cated carbon sinks in the 
ocean (blue carbon) and 
carbon capture technol-
ogy.

By investing in these 
projects, Carbon Limit 
Nigeria believes entities 
can earn carbon credits, 
which can be sold on the 
carbon market or used to 
offset their own emissions.

Jordan McCrackin, 
chief commercial officer 
said Carbon Limit Nige-
ria is consulting for large 
conglomerates within the 
African region.

“These companies are 
aware of the importance 

equipment. This pro-
active stance not only 
enhances operational 
efficiency but also pro-
motes sustainability by 
reducing the need for 
frequent repairs and re-
placements,” said Og-
buehi.

He also mentioned that 
Schneider Electric’s asset 
management solutions 
are designed to be cost-
effective and tailored to 
specific industry needs. 

“Our approach is de-
signed to be both cost-
effective and tailored 
to meet specific capac-
ity requirements across 
a range of industries, 
including FMCGs, Oil 
and Gas, Cloud Services, 
Industrial and Manufac-
turing, and Data Centers. 
Asset owners can devel-
op pre-planned budgets, 
ensuring the mainte-

nance of asset quality 
and driving sustainabil-
ity by preventing recur-
ring repairs due to asset 
breakdowns,” Ogbuehi 
explained.

Ogbuehi also noted 
that the company’s main-
tenance services are not-
ed for their highly skilled 
personnel, quality assur-
ance through advanced 
vendor tools and diag-
nostics, timely onsite re-
sponse, and the ability to 
perform remote monitor-
ing and comprehensive 
onsite inspections.

“Ensuring the ex-
pertise of maintenance 
personnel and provid-
ing quality assurance 
through access to the lat-
est tools and diagnostics 
are crucial components 
of our approach. Our 
goal is to help our clients 
achieve a sustainable 

asset management so-
lution that meets their 
needs and challenges,” 
he added.

Ogbuehi reiterated 
Schneider Electric’s com-
mitment to sustainable 
asset management: 

“At Schneider Elec-
tric, we are committed 
to helping our clients 
achieve sustainable asset 
management solutions. 
Our comprehensive 
maintenance services 
are designed to meet the 
unique needs of each 
industry, ensuring that 
our clients can operate 
efficiently and sustain-
ably. By adopting our 
proactive and tailored 
approach, businesses can 
not only improve their 
operational performance 
but also contribute to 
a more sustainable fu-
ture.”



ENERGY INTELLIGENCE

By Dipo Oladehinde

By Chinedu Ndigwe

US crude supplies 30% of Dangote refinery feedstock

How Nigeria’s first FLNG project can add value to Nigeria’s economy

A NEW report by S&P Global 
has revealed that the United 
States is a major supplier of 
crude oil to Nigeria’s Dangote 
Refinery, accounting for 30 per-
cent of the total 47 cargoes de-
livered to the facility thus far.

According to the report, 
the plant has scaled to 400,000 
bpd and delivered diesel, jet 
fuel, naphtha and fuel oil to 
both domestic and export 
markets while Petrol, Ni-
geria’s primary fuel type, 
should be produced from 
mid-August.

“The US grade has ac-
counted for 30 percent of 
crude delivered to Dangote, 
through 18 cargoes,” S&P 
Global said.

“While traders hinted that 
the US grade could rival do-
mestic supply on pricing in 
the long term, its status as 
a staple of the Dangote diet 
now looks increasingly uncer-
tain,” the report reads.

“Difficulties in accessing 
foreign exchange have left 
PetroChina vessels loaded 
with WTI Midland sitting off 
the refinery for weeks, with 
the Chinese firm reportedly 
reluctant to swap crude for 

IN a move to transform Nigeria’s 
economy and energy sector, UTM 
FLNG Limited, the developer of 
Nigeria’s first floating liquified 
natural gas facility, has target-
ed the fourth quarter of 2024 to 
achieve a Final Investment Deci-
sion (FID) on its floating liquefied 
natural gas project.

This strategic investment 
promises to enhance energy secu-
rity by reducing gas prices, bol-
stering foreign exchange earnings, 
creating job opportunities, and 
driving GDP growth for Africa’s 
fourth-largest economy.

“This development pushes us 
further into meeting our potential 
in the decade of gas. The facility 
will increase forex inflow into 
the country, increasing supply 
and strengthening the naira. The 
liquefied petroleum gas (LPG) 
produced will boost clean cooking 
adoption and reduce our need for 
forex for LPG imports,” Oreoluwa 
Owolabi, partner at Mach Advi-
sory, said.

“I envision that its success will 
influence further investments in 
gas utilization, which is essential 
in ensuring the Presidential CNG 
initiative is successful and reduc-
ing Nigeria’s carbon footprint 
from transportation.”

Julius Rone, the managing di-
rector and chief executive officer 
of UTM FLNG, has assured that 
the company has laid out all pro-
cesses to ensure a smooth take-off 
and targeted production capacity 
of 2.8 million metric tonnes per an-
num by the fourth quarter of 2028.

“Our Company is set for FID 
before the end of this year, and 
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products.”
S&P Global said aside from 

these issues, crude flows in 
and out of the Dangote refin-
ery have been felt in other 
markets — especially in Eu-
rope, the largest consumer of 
light, sweet Nigerian crude.

S&P Global Commodities 
at Sea (CAS) data showed Eu-
ropean imports of Nigerian 
crude have decreased since 
January — with only imports 
of US oil falling more.

According to the data, Bra-
zil, Egypt, Libya, and Guyana 
have increased supply.

“Nigeria — which previ-
ously did not import crude — 
has seen the largest increase 

on completion, in Q4 2028, it will 
have a production capacity of 2.8 
million metric tonnes of natural 
gas, 450 metric tonnes of LPG, and 
other liquids per annum for export 
and domestic consumption.”

Rone said this development is 
a huge step that will leapfrog the 
economy by ensuring gas avail-
ability at a lower cost for house-
hold, automobile, and industrial 
use. “It will also generate massive 
employment and multi-million 
Naira business opportunities for 
Nigerians.”

Energy security stands to ben-
efit significantly from this project. 
By diversifying Nigeria’s energy 
mix and increasing the availabil-
ity of natural gas, the country can 
reduce its reliance on oil, mitigate 
supply disruptions, and enhance 
energy stability.

This development would, in 
turn, hedge against the volatile 
prices of crude oil.  This is par-
ticularly crucial as global energy 
markets face increasing volatil-

in WTI Midland imports glob-
ally since the refinery’s inau-
guration growing call on WTI 
Midland could affect Asia and 
Europe, the main export mar-
kets for the US crude which 
has emerged as a “swing” 
grade in recent years,” the 
report reads.

“For two consecutive years, 
Europe has ramped up WTI 
Midland imports by 20% to 
plug gaps left by sanctioned 
Russian oil.

“On a macro basis, Nige-
rian exports have fallen in 
successive quarters since last 
year.”

CAS data, according to 
the report, shows Nigeria 

ity and the need for sustainable 
energy sources grows.

Gas resources are a crucial 
driver of economic growth and 
development for Nigeria, with 
nearly 209 trillion cubic feet (TCF) 
of natural gas reserves, the ninth 
highest in the world. The FLNG 
project, if executed correctly, is 
poised to generate substantial 
export earnings due to Nigeria’s 
abundant natural gas reserve.

LNG is in high demand world-
wide, and Nigeria’s entry into 
this market opens new revenue 
streams. According to Shell LNG 
Outlook 2024, “Global demand 
for liquefied natural gas (LNG) 
is estimated to rise by more than 
50 percent by 2040, as industrial 
coal-to-gas switching gathers 
pace in China and South Asian 
and South-east Asian countries 
use more LNG to support their 
economic growth.”

The oil giant added that global 
trade in LNG reached 404 million 
tonnes in 2023, up from 397 million 

exported 1.4 million bpd in Q1 
2024 and 1.24 million bpd in Q2 
2024 — down from 1.5 million 
bpd in Q4 2023.

During a tour of the refin-
ery with journalists recently, 
Dangote said the refinery was 
fully online, with over $26bn 
being expected annually.

“Successful completion 
of trial run in January 2024. 
Refined and intermediate 
products include polypropyl-
ene, naphtha, RCO, gasoline, 
diesel, and jet fuel. Steady 
state production phase com-
menced in March 2024.

“Ramping up production 
to reach 500kbpd (15 crude 
cargoes a month) by next 
August, 550kbpd by the end of 
the year, and 650kbpd by the 
first quarter of 2025. Gasoline 
production is to commence in 
July with sales from August. 
Annual revenue is projected 
to exceed $26bn,” Dangote 
stated.

He added that the refinery 
has dedicated loading gan-
tries with 86 loading bays; 
dedicated marine facilities 
for offtake of crude and load-
ing of petroleum products; 
900-kilo tonnes per annum 
polypropylene plant, 36ktpa 
sulphur, and 585ktpa carbon 

tonnes in 2022, with tight supplies 
of LNG constraining growth. This 
is an opportunity Africa’s fourth 
largest economy cannot ignore, 
as increased export earnings 
will contribute to a more robust 
trade balance and strengthen the 
nation’s financial position on the 
global stage.

The economic impact extends 
to GDP growth. The FLNG project 
is expected to create numerous 
jobs across various sectors, from 
construction and engineering to 
operations and logistics. Addi-
tionally, the influx of investment 
and improved energy infrastruc-
ture will stimulate economic 
activities and foster industrial 
development.

Ayodele Oni, energy partner 
at Bloomfield Law Practice, said 
that the development of the UTM 
FLNG facility holds great prom-
ise for Nigeria and its citizens 
as it would catalyze Nigeria’s 
economic growth.

“An FLNG facility by its na-
ture would facilitate Nigeria’s 
ability to export liquefied natural 
gas without the need for elaborate 
onshore infrastructure.  The ease 
created by such exports would 
be reflected in Nigeria’s foreign 
earnings. Thereby boosting our 
economy, trade, and payment 
balance,” the energy expert said.

Ayodele Oni added that it is 
critical to have comprehensive 
environmental and safety mea-
sures and policies in place to 
prevent potential oil spills or leaks 
and, if they do occur, effective 
remediation plans for the affected 
areas.

“It is also key to ensure that 
the logistics of the required trans-

black production.
During a tour of the refin-

ery with journalists recently, 
Aliko Dangote, president of 
Dangote Industries said the 
refinery was fully online, with 
over $26bn being expected an-
nually.

“Successful completion 
of trial run in January 2024. 
Refined and intermediate 
products include polypropyl-
ene, naphtha, RCO, gasoline, 
diesel, and jet fuel. Steady 
state production phase com-
menced in March 2024.

“Ramping up production 
to reach 500kbpd (15 crude 
cargoes a month) by next 
August, 550kbpd by the end of 
the year, and 650kbpd by the 
first quarter of 2025. Gasoline 
production is to commence in 
July with sales from August. 
Annual revenue is projected 
to exceed $26bn,” Dangote 
stated.

He added that the refinery 
has dedicated loading gan-
tries with 86 loading bays; 
dedicated marine facilities 
for offtake of crude and load-
ing of petroleum products; 
900-kilo tonnes per annum 
polypropylene plant, 36ktpa 
sulphur, and 585ktpa carbon 
black production.

portation networks and ports is 
adequately considered, as it is 
important for the overall success 
of the UTM FLNG facility project,” 
Oni said.

For Joshua Olorunmaiye, legal 
advisor on energy and natural 
resources, projects, and infrastruc-
ture at Banwo & Ighodalo, the UTM 
FLNG is certainly a big deal for the 
industry, considering that we have 
been and continue to be in dire 
need of intensive infrastructural 
development, especially in relation 
to gas development.

“We already know Nigeria has 
plenty of natural gas reserves. 
However, the challenge remains 
how this enormous resource can 
be developed and utilised for the 
greater good of our nation. I see it 
as a great opportunity that will cut 
across different spheres such as do-
mestic gas availability, technology 
transfer, local content and capacity 
development, and even Nigeria’s 
clean energy commitments,” Olo-
runmaiye said.

“This is so because FLNGs of-
fer fast, commercially attractive, 
and environmentally sustainable 
solutions for monetising offshore 
stranded gas fields and associated 
gas.”

Regarding challenges, Olorun-
maiye said it would be expected 
that the usual technical concerns 
would arise, such as offloading, 
the technical ability to modularize, 
operability, and safety. “All of these 
can certainly be handled by ensur-
ing that the best technology and 
equipment are deployed and that 
the personnel carefully pay due 
attention to the different dynamic 
situations that arise per time,” the 
energy lawyer said.
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Spiro electric bikes debut in Nigeria, 
target reduction in carbon footprint
SPIRO, an electric two-
wheeler manufacturing 
company, has officially 
launched its operations 
in Nigeria with a base in 
Ogun State.

The expansion marks 
a pivotal moment in the 
electric mobility land-
scape of Africa’s largest 
economy.

With more than 17,000 
electric motorbikes al-
ready deployed across 
sub–Saharan Africa, 
Spiro’s strategic expan-
sion into Nigeria will see 
its presence in up to eight 
of Nigeria’s major cit-
ies including Abeokuta, 
Ibadan, Lagos, and Abuja.

The move will help 
electrify the nation’s mo-
bility, and substantially 
reduce carbon emissions 
while promoting environ-
mental sustainability and 
enhancing the quality of 
life for Nigerians.

In Africa, greenhouse 
gas emissions from trans-
portation are growing at a 
rate of 7 percent each year. 
Air pollution is the second 
biggest killer across the 
continent, associated with 
heart disease, stroke, and 
lung cancer. Around 1.1 
million people die prema-

turely from air pollution 
in Africa each year.

Spiro’s model is cen-
tred on battery swapping, 
allowing riders to use 
Spiro’s swapping stations, 
fast and slow chargers, 
and home charging solu-
tions – a flexible solution 
to ensure the delivery of 
energy to meet customers’ 
needs.

Its State of Charge tech-
nology significantly en-
hances the riding experi-

ence, offering a seamless, 
efficient, and environ-
mentally friendly mode of 
transport.

The company’s expan-
sion is further supported 
by strategic partnerships 
that have accelerated the 
growth of Spiro’s charg-
ing network. This net-
work expansion is pivotal 
in making EVs a viable 
option for more people, 
contributing to a substan-
tial reduction in carbon 

emissions and promoting 
sustainable development.

In Nigeria, Spiro has 
already announced stra-
tegic partnerships with 
Max, Dot, and Onocon, 
who share its vision for 
a cleaner and healthier 
world, where riders have 
access to affordable and re-
liable transportation and 
cutting-edge technology.

“Our expansion marks 
a new chapter for Spiro 
and the broader EV eco-

By Amaka Anagor-Ewuzie

WinPart by CFAO gets franchise 
to distribute Motul lubricant

KIA makes list of world’s most 
sustainable companies of 2024

By Amaka Anagor-Ewuzie

By Amaka Anagor-Ewuzie

MOTUL, the maker of high-
performing lubricants and 
automotive fluids, has en-
tered into a strategic part-
nership with WinPart by 
CFAO, a multi-brand spare 
parts and lubricant distrib-
utor in Nigeria, to distrib-
ute its products in Nigeria.

The collaboration is ex-
pected to enhance the avail-
ability and accessibility 
of Motul’s premium lubri-
cants to retailers, workshop 
owners, fleet maintenance 
companies, and motorbike 
enthusiasts in Nigeria.

This marks a significant 
step forward in Nigeria’s 
automotive industry as Mo-
tul leverages WinPart by 
CFAO’s extensive distribu-
tion network and commit-
ment to customer service to 
push its products into the 
Nigerian market.  

The alliance will ensure 
that Motul’s high-quality 
lubricants are more readily 
available to a broader audi-
ence, making it easier for 
consumers and businesses to 
access the products they need 

KIA has been named among 
the world’s most sustain-
able companies of 2024 by 
TIME magazine.

TIME Magazine col-
lected a roster of over 5,000 
of the world’s largest and 
most influential compa-
nies, and then partnered 
with data firm Statista to 
develop a methodology to 
assess sustainability.

Companies were meas-
ured on external sustain-
ability ratings. Key crite-
ria included adherence to 
the UN Global Compact, 
alignment with the Science 

for optimal performance.
Both companies say they 

are committed to maintain-
ing the highest standards 
of quality and that custom-
ers can trust that they are 
purchasing genuine Motul 
products that meet indus-
try standards.

“We are thrilled to join 
forces with WinPart by 
CFAO. This partnership 
aligns with our goal of mak-
ing top-tier lubricants and 
automotive fluids more ac-
cessible to our customers. 
We are confident that Win-
Part by CFAO’s expertise 
and extensive network will 
help us achieve this aim,” 
said Olivier De Pennart, 
general manager for North, 
West, and Central Africa at 
Motul.

Mohamed Taleb, gener-
al manager of WinPart by 
CFAO, said the company 
is excited to offer Motul’s 
exceptional products to its 
customers.

“This collaboration en-
hances our ability to pro-
vide high-quality solutions 
and reinforces our commit-
ment to customer satisfac-

Based Targets initiative, 
inclusion in the S&P Glob-
al Sustainability Yearbook, 
participation in the UNFC-
CC Race to Zero, and MSCI 
ESG & SRI evaluations. 
The final step involved re-
searching various environ-
mental and social Key Per-
formance Indicators (KPIs) 
from the companies’ Corpo-
rate Social Responsibility 
(CSR) reports.

“Kia is honoured to 
be recognised in TIME’s 
‘World’s Most Sustainable 
Companies of 2024’ list,” 
said Steven Center, COO 
and EVP of Kia America. 

He said: “This accolade 

system in Nigeria. We’ll 
deploy many bikes in 
our first year in Nigeria, 
enabling a lifestyle shift 
towards cleaner, more 
sustainable transporta-
tion options. Our goal 
is to electrify mobility 
across Africa, and Nige-
ria, as Africa’s economic 
powerhouse, represents 
an important step on that 
journey,” said Kaushik 
Burman, CEO of Spiro at 
the recent launch event in 
Abeokuta.

Spiro’s expansion into 
Nigeria is driven by its 
commitment to innova-
tion, sustainability, and 
the enhancement of the 
African smart energy eco-
system.

It has automated swap 
stations that embody 
Spiro’s dedication to offer-
ing efficient, reliable, and 
environmentally friendly 
transportation solutions.

Spiro’s  innovative 
battery-swapping model 
allows electric vehicle 
users to replace their 
depleted batteries with 
fully charged ones in mere 
seconds, eliminating the 
lengthy wait times as-
sociated with traditional 
charging methods.

The initiative has gar-
nered strong support from 

local governments, in-
cluding an endorsement 
from Dapo Abiodun, gov-
ernor of Ogun State, who 
highlighted the multiple 
benefits of electric bikes.

He said the company 
has already established a 
presence in key African 
markets, actively trans-
forming the transporta-
tion landscape in Togo, 
Benin, Kenya, Rwanda, 
Ghana, and Uganda with 
eco-friendly electric ve-
hicles and pioneering 
battery-swapping tech-
nology.

He said the company 
is set to expand its reach 
further, with plans to 
enter several additional 
countries.

“Spiro’s electric bikes 
promise a future of re-
duced environmental im-
pact, economic savings, 
and improved community 
health. We’re proud to 
collaborate on this sus-
tainable venture, setting a 
green standard for trans-
portation in Nigeria,” 
Abiodun said.

Spiro is an EV player 
at the forefront of the 
electric mobility revolu-
tion, with a robust fleet 
of electric bikes and an 
expansive network of bat-
tery swap stations.

tion. Together, we are set 
to deliver unparalleled per-
formance and reliability to 
the automotive market in 
Nigeria,” Taleb said.

Motul is a French com-
pany that specialises in the 
formulation, production 
and distribution of high-
tech engine lubricants.

With over 171 years of 
history, Motul is synony-
mous with innovation and 
quality in the automotive 
industry, providing supe-
rior performance and pro-
tection for engines includ-
ing two-wheelers, cars, and 
other vehicles, as well as 
for the industry through its 
Motul Tech entity.

WinPart by CFAO is a 
leading multi-brand spare 
parts and lubricants dis-
tributor in Nigeria, offer-
ing a comprehensive range 
of products to meet the di-
verse needs of the automo-
tive sector. Known for its 
dedication to quality and 
customer service, WinPart 
by CFAO is committed to 
supporting the automotive 
aftermarket with reliable 
and efficient solutions.

reflects Kia’s commitment 
to electrified vehicles. Kia 
is driving towards a future 
where mobility is sustaina-
ble, efficient, and accessible 
to everyone. This distinc-
tion from TIME motivates 
us to further accelerate our 
efforts in creating a sus-
tainable future for all.”

Kia’s sustainable mobil-
ity initiatives are guided 
by its comprehensive ‘Plan 
S’ strategy, representing a 
bold shift for Kia, heavily 
focusing on electrification. 
Kia expects to build an EV 
lineup of 15 models globally 
by 2027, including the re-
cently revealed EV3.



25TUESDAY 06 AUGUST 2024 www.businessday.ng

???

Nigeria’s food delivery landscape is changing  - Eden Life’s CEO

CURRENTLY, businesses 
are grappling with higher 
operational costs and lower 
purchasing power. How 
has this affected your busi-
ness? What strategies has 
the firm implemented to 
adjust? 

 Like every other business 
in Nigeria, Homemade by 
Edenlife has faced challenges 
from higher operational costs 
and lower purchasing power. 
To address these, we have 
streamlined operations to en-
hance efficiency and reduce 
costs while maintaining ser-
vice quality and affordability. 

Our commitment to sus-
tainability includes reducing 
food waste through precise 
meal planning and using eco-
friendly packaging solutions. 
By sourcing fresh, local ingre-
dients from Nigerian farms 
and key suppliers as close to 
the source as possible, we en-
sure high-quality meals, sup-
port small-scale farmers, and 

strengthen the agricultural 
sector. We also run a lean op-
eration to keep our costs low.

Jumia Food and Bolt 
Food recently exited the 
Nigerian market. Did this 
impact your business? 
Also, what will shape the 
future of  the e-commerce 
landscape in the country?

The e-commerce indus-
try in Nigeria is at a pivotal 
point, and the Nigerian food 
delivery scene is changing. 
We recognise that no busi-
ness is immune to the current 
economic realities, so we’re 
focused on being sustainable 
and adaptable because that’s 
what it takes to thrive in this 
dynamic industry. 

While leaving big shoes 
to fill, Jumia Food and Bolt 
Food’s exits create an op-
portunity for us to continue 
adding value to a market 
they created while giving us 
the necessary learnings to 

BRT users can now recharge cards 
on our app, says Airtel PSB
SMARTCASH Payment 
Service Bank, a subsidiary 
of  Airtel  Nigeria,  has 
announced that Cowry 
card users can now top up 
their Cowry cards using the 
SmartCash mobile app.

Cowry card is a payment 
card that facilitates micro-
transactions, especially bus 
fares on the Lagos bus and 
rail systems. 

The announcement was 
revealed in a statement 
following SmartCash’s 
integration with Touch and 
Pay, a provider of automated 
payment solutions and the 
owner of Cowry. The firm 
has revealed that the new 
SmartCash feature aims 
to meet the social needs of 
the masses, enhance the 
ease of transportation, and 
promote the Central Bank 
of Nigeria’s (CBN) cashless 

By Boluwatife Omotayo

initiative.
Commenting  on  the 

integration,  Ayotunde 
Kuponiyi, chief executive 
o f f i c e r  o f  S m a r t C a s h 
PSB, said, “At SmartCash 
PSB, we firmly believe in 
enhancing convenience and 

accessibility for everyone, 
regardless of where they 
live. By integrating Cowry 
card top-ups in our mobile 
app and USSD channel, we 
aim to advance commuter 
convenience, aligning with 
our mission to empower 
customers with seamless 
and ef f icient  payment 
service. This initiative also 
supports Nigeria’s cashless 
vision.”

He added that the new 
integration with Cowry Card 
on the SmartCash app is 
yet another expression of 
efficient and convenient 
payment systems in line 
with the national goal of a 
more digitised economy.

According to SmartCash, 
this  top-up process  is 
available to all SmartCash 
Customers and can be 
accessed via the SmartCash 
mobile app or the USSD code 
*939#.

WHATSAPP and Instagram 
are now among the top 
t e n  b r a n d s  i m i t a t e d 
by cybercriminals  in 
their attempts to deceive 
individuals  and steal 
personal  information 
or payment credentials 
in Q2 2024, according to 
CheckPoint Research (CPR).

Microsoft has led this 
list for the last two quarters, 
accounting for more than 
half of all attempts, with 
57 percent in the second 
quarter. Apple moved up 
to second place from fourth 
in the first quarter of 2024 
with 10 percent. LinkedIn 
kept its previous third-place 
ranking with 7 percent of 
such attempts.

Google dropped from the 
second position in the last 
quarter to the fourth position 
with 6 percent, Facebook 
maintains the fifth position 
with 1.8 percent, and Amazon 
and DHL maintain the sixth 

(1.6 percent) and seventh 
(0.9 percent) positions, 
respectively.

WhatsApp, Instagram, 
and Adidas are new entrants 
on this list, occupying the 
ninth (0.8 percent), tenth 
(0.7 percent), and eighth 
(0.8 percent) positions, 
respectively. These brands 
are appearing on the list 
for the first time since 
2022, indicating increasing 
appearances by cyber actors 
on the platforms.

Like last quarter, the 
technology actor remained 
the most impersonated 
industry in brand phishing, 
followed by social networks 
and the banking sector.

According to the research, 
“technology companies often 
hold sensitive information, 
including personal data, 
financial information, and 
access to other accounts, 
which makes them valuable 
targets for attackers.”

It added, “Companies 
such as Microsoft, Google, 
and Amazon,  who al l 

Cybercrime attempts on WhatsApp, Instagram grew in Q2  - Report

By Boluwatife Omotayo
appeared on the list, deliver 
essential and frequently used 
services such as email, cloud 
storage, and online shopping. 
That means people are more 
likely to respond to messages 
that appear to be from these 
critical service providers.”

Omer Dembinsky, Data 
Group Manager at Check 
Point Software, stated, 
“Phishing attacks remain one 
of the most pervasive cyber 
threats and are often the 
entry point for much larger 
scale campaigns in a supply 
chain.” Nigeria has one of 
the world’s largest WhatsApp 
user bases, with over 50 
million active users. A large 
portion of the country’s adult 
population depends on the 
platform for communication 
and commerce.

Dembinsky advised that 
users should always verify 
the sender’s email address, 
avoid clicking on unsolicited 
links, and enable multi-
factor authentication (MFA) 
on their accounts to protect 
against phishing attacks.

NADAYAR ENEGESI, co-founder/ chief executive officer of Eden Life, discusses how Jumia Food and Bolt Food’s 
exit has created an opportunity for local players and the pros and cons of running a lifestyle online business with 
Temitayo Jaiyeola. This interview has been edited for length and clarity.

continue growing the mar-
ket. This is more than just 
business for us—it’s about 
reaching more people and 
improving their lives.

Your firm is opening 
physical stores after years 
of operating online. What 
has motivated this? And 
how will it change your 
strategy?

At EdenLife, we offer 
various services that will 
improve the quality of life 
of our customers by taking 
basic chores off their plates, 
from laundry to cleaning, 
and access to top-quality 
vendors, all so they can focus 
on what matters most. With 
Homemade by EdenLife, 
our food retail brand, our 
core mission is to provide 
convenient and nutritious 
homemade meals to our 
customers. The Homemade 
physical store in Oniru ful-
fills our brand promise of 

ease, accessibility, and con-
sistency.

With physical outlets, we 
can bring Homemade closer 
to our customers, giving them 
easier access. For custom-
ers who prefer to order food 
online, physical outlets also 
save them time by providing 
faster deliveries.

Are there further expan-
sion plans in the works? 
Overall, how has the busi-
ness evolved since it start-
ed?

Our new store in Oniru is 
just the first step of an excit-
ing journey. We plan to open 
49 more stores across Nigeria, 
bringing delicious food and 
amazing service to even more 
neighbourhoods. Homemade 
by Edenlife will continue to 
develop products that address 
key issues around food, such 
as saving cooking time, stor-
ing fresh ingredients, and 
healthy and safe eating.

Nadayar Enegesi
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• patners youth, women farmers on aggressive farming, food security

By Olubunmi Oladejo, Osogbo

ACROSS THE STATES

Soludo flags off farm to feed 
campaign to end hunger in Anambra

AS part of efforts aimed at 
tackling hunger and food 
insecurity in the State, Gov-
ernor Chukwuma Soludo of 
Anambra State has entered 
into partnership with Anam-
bra farmers with a view to 
engaging in aggressive and 
comprehensive farming 
practices and agricultural 
production, launching  a 
‘Farm To Feed Campaign’. 

The Farm to Feed Initia-
tive, according to an official 
statement, is aimed at en-
couraging and mobilising 
Anambra citizens, eapecial-
ly the youths and women, 
to venture into farming in 
order to boost both food and 
cash crops production in 
the State. 

Flagging of the Farm to 
Feed Campaign at a farm in 
Amansea, the Awka North 
Local Government Area of 
the State at the weekend, 
Governor Soludo, said the 
initiative was one of the 

positive steps to move the 
State and country forward 
in the areas of agriculture 
and agribusiness. 

“We are here as part of 
our own response to the is-
sues surrounding hunger. 
While others in some places 
are protesting, Anambra 
state is not protesting. I 
want to thank our youths 
and everyone who are go-
ing about their businesses. 
We are here to take positive 
steps to move the state and 
country forward.

“Our people are not par-
ticipating in the protest, not 
because they don’t feel the 
pain, but because they want 
to be part of the solution. 
The youths want to embrace 
their destinies and I want to 
commend you for that. This 
is citizens’ action against 
hunger in partnership with 
government. We want to 
turn our challenges into 
opportunities,” Soludo said.

The governor recalled 
that his Administration 

had distributed over one 
million palm and coconut 
seedlings with a target of 
ten million seedlings pro-
duction and distribution to 
farmers before the end of his 
Government.

“The farm to feed cam-
paign is a simple partner-
ship deal to end hunger 
within the next 12 months. 
The citizens have a lot to do, 
including public servants. 
The only job allowed by the 
constitution for public ser-
vants is farming,” he said.

He recalled that 40 years 
ago, the late Sunny Okosun 
sang a song entitled; “Which 
way Nigeria”, where he 
noted that Nigerians had 
been singing songs of lamen-
tations for decades, saying 
“it is now time for action.

“In that song, Sunny 
Okosun sang that every 
little thing that goes wrong, 
people blame the govern-
ment. Let’s turn farming 
and agriculture as the new 
national pride. I agree there 

PROTEST

I was shocked by Tinubu’s 
broadcast, Dele  Momodu

DELE Momodu, a seasoned 
journalist and the publisher 
of Ovation Magazine, has 
said that he is left shocked 
by President Bola Tinubu’s 
broadcast to the nation on 
Sunday morning.

Recall that the protesters 
had made several demands, 
including a return of fuel 
subsidies, improvement in 
living standards, reduction 
in cost of governance, elec-
tricity tariffs, and solutions 
to escalating insecurity, 
among others.

Reacting to Tinubu’s 
broadcast, Momodu said, 
“After the long-awaited 
speech of President Bola 
Tinubu eventually came 
this (Sunday) morning, I’m 
sure most of you would be as 

stupefied as me.
“I must confess that I 

had little hope of Tinubu 
granting some concessions 
to the aggrieved Nigerians. 
As a man who has held an 
iron grip on Lagos State 
for the last 25 years, it 
would be difficult for him 
to change a winning for-
mula that has worked for 
him ever since.

“Also, what did we expect 
his advisers to be telling him 
when most of them have 
been his most fanatical cro-
nies from Lagos who have 
learnt never to challenge 
the master?

“So it was merely wishful 
thinking on the part of in-
curable optimists like me to 
think he was going to have 
mercy on hapless and seem-
ingly helpless Nigerians.”

By Emmanuel Ndukuba, Awka

FOOD SECURITY

TAX MATTERS
Kwara govt refutes victimisation 
reports against Igbo tax payers

KWARA State Internal Rev-
enue Service (KW-IRS), at 
the weekend described a 
publication on 31st July 
2024 by an online medium 
-  International Centre for 
Investigative Reporting 
(ICIR), alleging that the rev-
enue agency victimised tax 
payers and debtors, mostly 
the Igbo business men and 
women, as false, and mali-
cious.

A release signed by Fun-
milayo Oguntumbi, Head of 
Corporate Affairs Depart-
ment (KW-IRS), stated that, 
“we are tempted to believe 
that this false narrative 
was at the instance of some 
members of the Kwara State 
Igbo Traders Association 
(KWAITA), which has re-
cently instituted a legal ac-
tion against the Service on 
12th July, 2024 on the same 
subject matter before the 
Kwara State High Court in 
suit KWS/308/24 – NWANK-
WO SYLVESTER & 90 ORS 
VS KWARA STATE INTER-
NAL REVENUE SERVICE 
& 2 ORS.

“This action of twisting 
the fact through a media 
publication is, therefore, in 
bad faith.”

The Revenue Agency 
in its reaction to the al-
leged misinformation, clari-
fied that, “ contrary to the 
unfounded allegation con-
tained in the publication, 
at no time did the Governor 
of Kwara State explicitly or 
impliedly direct the Service 
to victimise or act in a par-
ticular way towards anyone 
on the basis of their religion, 
ethnicity, or other personal 
social identity. 

“The execution of judge-
ments was effected on six 
(6) judgement debtors / 
taxpayers. Three of them 
are Igbo traders, while the 

remaining three are Yo-
ruba traders. For the re-
cord, the businesses affected 
are; Electrical appliances 
with business address at 
154 Ibrahim Taiwo Road opp 
stadium  gate, Ilorin, Bou-
tique dealers with a busi-
ness address at 12,Taiwo 
Isale Ilorin, opposite Gada 
Market and Dealer in Auto 
mobile spare parts at Ibra-
him Taiwo Road Adjacent 
Lapariah Tech owoniboys 
building ilorin.

“We have made these 
disclosures as a matter of 
probity to give the lie to the 
wicked claims that any spe-
cific individuals are being 
targeted. 

“The Service has adopted 
a non-discriminatory policy 
on prohibition of Associa-
tions on assessment and 
collection of personal in-
come tax in compliance 
with relevant provisions of 
the federal law which is the 
Personal Income Tax Act, 
2011 (as amended).

“The Service will not join 
issues with the publisher 
and cohort over issues that 
are already pending for ad-
judication before a court of 
competent jurisdiction as do-
ing same will be Sub Judice.

“Against this background, 
and as a reputable Agency 
that firmly believes in the 
principles of the rule of law 
and judicial process, we would 
not allow anyone to drag the 
Service’s hard-earned reputa-
tion in the mud.

“We advise ICIR and 
those behind the unpatriotic 
publication to refrain from 
heating up the polity by 
subjecting matters already 
before a competent court 
to a court of public opinion 
where players sometimes 
intentionally choose which 
facts to state and which facts 
to suppress in the pursuit of 
their agenda.” 

PROTEST

Listen to president, stop protests, APC appeals to protesters

OLATUNBOSUN Oyinti-
loye, an Osun State-based 
chieftain of the All Progres-
sives Congress ( APC), has 
urged the organisers of the 
#endbadgovernace protest 
to listen to President Bola 
Tinubu and end the protest.

Oyintiloye said that since 
the president had acknowl-
edged that he had heard 
their grievances loud and 
clear, they should embrace 
dialogue as suggested.

The APC chieftain, who 
said this while speaking 
with news men at the week-
end in Osogbo, Osun State 
Capital, said the wanton 
destruction of property, loot-
ing, and killing of innocent 
Nigerians could not be justi-

fied in the name of a protest.
He said that the reported 

killing of about 10 persons 
in Niger, Borno, Kano and 
kaduna during protests was 
disheartening.

Oyintiloye, a member 
of the defunct APC Presi-
dential Campaign Council 
(PCC), who noted that there 
was no doubt that there 
was hunger in the Country, 
said going violent against 
the Government and  the 
people was not the best 
way to address the present 
situation. 

He said shutting down 
a fragile economy like Ni-
geria for 10 days, would be 
counter-productive and it 
might result in more suffer-
ings for the masses.

The APC chieftain also 

said destruction of the Fed-
eral Government’s  multi-
million naira  digital inno-
vation park in Kano, among 
others, was disheartening.

Oyintiloye, a former law-
maker, said there was no 
doubt that it is a Constitu-
tional right to protest within 
the ambits of Fundamen-
tal Human Rights, but the 
protest should be properly 
managed not to snowball 
into riots.

He said that the protest, 
which had resulted in kill-
ing, looting and destruction 
could no longer be described 
as a protest, but a riot.

According to him, such a 
riot will contravene section 
71 of the Criminal Code Act 
of Nigeria that is explicit 
stated that “Any person who 

takes part in a riot is guilty 
of a felony and is liable to im-
prisonment for three years.

“Therefore, protesters 
must be careful not to al-
low their activities to be 
interpreted as a riot, that is 
a punishable offence.”

Oyintiloye said while 
the organisers of the pro-
test might have a genuine 
reasons to hold a peaceful 
protest, they were some 
individuals, who could be 
described as enemies of the 
nation, who might want to 
use the protest to destabilise 
the Government.

He however appealed to 
the youths and the organis-
ers to embrace dialogue, 
adding that President Bola 
Tinubu meant well for the 
country.

is hunger in the land…do 
something about it.

“If everyone starts pro-
ducing, the pressure on food 
prices will reduce. Turn 
every vacant piece of land to 
farm, rent a space if you can, 
but plant something. Here in 
Anambra, we will continue 
to do more.”

He expressed readiness 
to collaborate with organisa-
tions and work out schemes, 
saying soon his Administra-
tion would celebrate the 
farm champions.

“ L o c a l  G o v e r n m e n t 
chairmen, churches, and 
other stakeholders should 
take the campaign down to 
their people. Ndi Igbo aren’t 
protesting because they be-
lieve in hard work.

“We’ve seen far worse 
conditions before, but we 
are resilient people, and by 
a dint of hard work, we shall 
prevail. Let us get to work, 
every citizen, one at a time, 
protest, but be the change 
you desire,” he noted.

By Iniobong Iwok

By Sikirat Shehu, Ilorin

L-R: John Nejoh, director, Arco Group plc; Muhammad Babandede, director; Julie Okoigun, director; Joseph Akpieyi, chairman; Alfred Okoigun, 
group managing director; Sonny lroche, director; and lsa OZI Salami, director, during the Arco Group corporate strategy session in Lagos, recently.
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THE Africa Development 
Bank (AfDB) has advocated 
for the establishment of an 
African Financial Stability 
Mechanism (AFSM) to help 
Nigeria access low-cost exter-
nal financing amid rising costs 
in global financial markets.

In its latest country fo-
cus report, the bank noted 
that Nigeria faces rising 
financing costs in global 
financial markets with its 
30-year bond trading at a 
double-digit yield of 11.11 
percent in January 2023 
and 10.58 percent in April 
2024 compared to 8.25 per-
cent at issue in 2021.  This, 
it stated, hinders Africa’s 
most populous nation from 
mobilising finance from 
the Eurobond market in 
2023.

According to the report, 
Nigeria’s capacity to mobi-
lise financing to fast-track 
structural transformation 

THE plan by the Central 
Bank of Nigeria (CBN) to 
reintroduce the retail Dutch 
auction on Wednesday is 
seen as capable of support-
ing the naira stability and 
stemming devaluation.

The apex bank plans to 
sell dollars in a retail auc-
tion this week. The action is 
aimed at easing the mount-
ing pressure on the local 
currency and stabilising the 
foreign exchange market.

Ayokunle Olubunmi, 
head of financial institu-
tions ratings at Agusto 
Consulting, explained that 
the reintroduction aims to 
meet the burgeoning forex 
demand and stabilise the 
currency.

Olubunmi noted that the 
CBN’s decision is a revival 
of a previously utilised sys-
tem designed to ensure le-
gitimate forex transactions 
are met. “The CBN has been 
trying to reduce activities 
on the forex window,” he 

How Nigeria can access low-cost 
external financing —AfDB

Court stops sale 
of Nigeria Air to 
Ethiopian Airlines

CBN’s planned retail dollar 
sales seen supporting naira

FINANCE

AVIATION

FINANCE

OIL

By Cynthia Egboboh, Abuja

By Ifeoma Okeke-Korieocha

By Hope Moses-Ashike

has motivated the need for 
a global financial archi-
tecture reform, to support 
increasing external flows to 
finance its economic trans-
formation as well as other 
African countries, adding 
that Nigeria requires $47.6 
billion annually until 2030 
to accelerate its structural 
transformation process.

“This investment will 
have to be financed by ex-
ternal flows and domestic 
private and public resourc-
es. Financial flows includ-
ing official development 
assistance (ODA), foreign 
direct investment (FDI), 
portfolio flows and remit-
tances to Nigeria have been 
erratic

As part of the reform 
of the global financial ar-
chitecture, establishing an 
AFSM could help Nigeria 
access liquidity at a lower 
cost. Furthermore, multi-
lateral development banks 
can reform their risk capital 

THE Federal  High 
Court sitting in Lagos 
on Monday declared 
null and void the sale 
of Nigeria Air Ltd to 
Ethiopian Airlines.

Justice Ambrose 
Lewis-Allagoa in his 
judgment stopping the 
sale ordered that the 
proposed establish-
ment of a national car-
rier - Nigeria Air, by 
the Federal Govern-
ment, should not be 
carried out.

The judge made the 
order while granting 
the reliefs sought by 
the plaintiffs, the Reg-
istered Trustees of the 
Airline Operators of Ni-
geria and five others in 
the aviation industry.

Lewis-Allagoa grant-
ed all the reliefs sought 
by the plaintiffs except 
for the one asking for 
N2bn as damages for 
the injury suffered by 
the plaintiffs as a result 
of their wrongful exclu-
sion and the wrongful 
action; unlawful bid-
ding and selection pro-
cesses for the Nigeria 

said, “but the reality is that 
the CBN will be the main 
supplier. They are creating 
this particular window to 
ensure that the naira stabi-
lises.”

He emphasised that the 
high demand for dollars has 
prompted the CBN to take 
multiple measures, includ-
ing selling dollars to Bureau 
De Change (BDC) operators 
to alleviate pressure on the 
naira. The step is crucial to 
prevent the naira’s devalua-
tion, he noted.

“The reality is that the 
CBN will still be the main 
supplier of forex,” Olubunmi 
reiterated. “Reintroducing 
the retail Dutch auction will 
support the naira and stem 
devaluation.”

According to a circular 
issued by the CBN, the up-
coming sale is in response to 
the “growing unmet foreign 
exchange demand,” which 
has exacerbated pressure 
on the naira’s exchange rate. 
The CBN has called on au-
thorized dealer banks to 

models to allow additional 
lending capacity to regional 
member countries, including 
through risk transfer and bal-
ance sheet optimisation in-
struments,’’ the report said.

Commenting on the re-
port, Lamin Barrow, direc-
tor-general of the Nigeria 
country department, AfDB, 
said that limited access to af-
fordable financing was a ma-
jor constraint to fast-tracking 
structural transformation in 
Nigeria.

He noted that at 2.9 per-
cent in 2023, GDP growth in 
Nigeria has decelerated com-
pared to 3.3 percent achieved 
in 2022. This, according to 
him, is largely attributed to 
high inflation, continued low 
oil production and a weaken-
ing global economy.

“There is a need for the Ni-
gerian government to priori-
tise measures to accelerate 
structural transformation, 
including developing infra-
structure and accelerating 

Air project.
Listed as first to 

sixth plaintiffs in the 
suit are, the Registered 
Trustees of the Airline 
Operators, Azman Air 
Services Limited, Air 
Peace Limited, Max Air 
Limited, United Nige-
ria Airlines Company 
Limited, and Topbrass 
Aviation Limited.

The plaintiffs had 
filed the suit against 
the first to fourth de-
fendants; Nigeria Air 
Limited, Ethiopian Air-
lines, Hadi Sirika (for-
mer minister of avia-
tion), Federal Ministry 
of Aviation, and the 
attorney-general of the 
federation.

In the suit, the plain-
tiffs asked the court to 
make an order setting 
aside the entire bid-
ding/selection process 
(es) for the “Nigeria 
Air” project as well as 
the approval, grant or 
selection of Ethiopian 
Airlines by the Former 
Minister, Hadi Sirika, 
and Abubakar Malami, 
then attorney-general 
of the federation, and 
minister of justice. 

compile and submit a list of 
all outstanding FX demands 
by end users.

“The CBN will undertake 
a Retail Dutch Auction Sys-
tem to mitigate the demand 
for eligible transactions,” the 
circular stated. The reintro-
duced retail forex auction is 
scheduled for August 7.

The naira has recently 
faced significant pressure 
due to seasonal demand from 
summer tourists and import-
ers. On Friday, the currency 
lost 2.9 percent to close at 
N1,617/$, according to data 
from FMDQ, as compiled by 
Bloomberg. Over the past 
year, the naira has declined 
by approximately 70 percent, 
following reforms intended 
to allow it to trade freely and 
attract foreign inflows.

Historically, the central 
bank has utilised both retail 
and wholesale currency auc-
tions to supply dollars to the 
market. The retail auction 
directly serves customers, 
while the wholesale auction 
provides dollars to banks.

THE Nigerian National Pe-
troleum Company Limited 
(NNPC Ltd) has introduced 
Utapate crude oil blend, a 
new crude oil grade into the 
international market.

According to Olufemi 
Soneye, chief corporate 
communications officer, 
NNPC Ltd, the first cargo 
of 950,000 barrels of the 
Utapate crude oil blend 
was moved to Spain in 
July from Oil Mining 
Lease (OML) 13, operated 
by NNPC Exploration and 
Production Limited.

He put Utapate’s current 
crude oil production at 28,000 

NNPC unveils new crude oil 
grade from OML 13
...Exports to Spain
By Cynthia Egboboh, Abuja barrels per day, with the 

potential to increase to 50,000 
barrels per day. He said the 
sulphur content of the new 
crude was 0.0655 percent.

“Spanish oil giant Rep-
sol won the tender for the 
initial cargo of 950,000 bar-
rels of the new crude blend 
which is comparable to the 
much sought-after Ame-
nam crude. Gulf Transport 
and Trading, another lead-
ing crude oil dealer, have 
also secured the cargoes 
tenders for August and 
September 2024.

“During the Argus Eu-
ropean Crude Conference 
in London last year, NNPC 
Ltd announced the launch 

of Nembe crude oil, pro-
duced by the NNPC/Aiteo 
operated Oil Mining Lease 
(OML) 29 Joint Venture 
(JV),” Soneye said in a 
statement on Monday.

He explained that simi-
lar to the Nembe crude oil 
grade, the Utapate crude 
oil blend has a low sulphur 
content and low carbon 
footprint due to flare gas 
elimination, and is fit for 
the European market.

This development, he 
said, signals the commit-
ment of the NNPC Ltd to 
increase Nigeria’s crude 
oil production and grow 
reserves through the devel-
opment of new assets.

Siminalyi Fubura, governor, Rivers State signing the Rivers State Executive Order 002 of 2024 which establishes the Rivers State Investment 
Promotion Agency at Government House Port Harcourt on Monday. With him is Dagogo Iboroma, attorney-general and commissioner for justice, 
Rivers State. NAN
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domestic revenue mobilisa-
tion in the context of the 
ongoing fiscal consultation 
programme as well as proper 
valuation of Nigeria’s critical 
and rare earth minerals.

“The report estimates that 
Nigeria needs significant 
financing to accelerate its 
structural transformation. 
The annual financing gap 
to fast-track this structural 
transformation is estimated 
at $31.5 billion to achieve 
the SDGs and $5.5 billion 
to achieve the Agenda 2063 
targets.
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PETER Obi, the presidential 
candidate of the Labour 
Party (LP) in the 2023 gen-
eral election, says Presi-
dent Bola Tinubu’s national 
broadcast on Sunday shows 
he is disconnected from the 
harsh economic realities 
Nigerians are faced with.

President Tinubu had 
in the address pleaded with 
the #EndBadGovernance 
protesters to halt the dem-
onstrations as he had heard 
them loud and clear, but 
was adamant on the issues 
relating to the restoration 
of fuel subsidy among other 
demands made by protest-
ers.

Obi in a statement on his 
X handle on Monday, said 
he intentionally delayed 
his reactions to avoid being 
accused of swaying public 
opinion against the Tinubu-
led government.

“Having led the call for 
the president to address 
the nation and respond to 
the demands of the people, 
and having listened to the 
belated speech, I needed to 
delay my response to see if 

THE Nigerian Commu-
nications Commission 
(NCC) has mandated tel-
ecommunications opera-
tors to simplify their tar-
iff plans, bundles, and 
promotional activities to 
enhance clarity and trans-
parency for subscribers.

Reuben Muoka, di-
rector of public affairs, 
NCC, in a statement titled, 
“Guidance on the simpli-
fication of tariffs in the 
Nigerian communications 
sector”, on Monday, said 
the directive was aimed 
at providing subscrib-
ers with clear, easy-to-
understand, and accurate 
information about the cost 
of voice, SMS, and data 
services.

Tinubu disconnected from economic realities facing Nigerians — Obi
...DSS says protest leader not arrested           ...Russia denies protesters waving nat’l flag
...Protest continues in Ibadan, other cities

NCC orders telcos to simplify tariff plans 

PROTEST

TELECOM

By Iniobong Iwok, Remi Feyisipo 
& Ojochenemi Onje

By Ladi Patrick-Okwoli

my understanding of the 
address aligned with others.

“I hesitated to respond 
immediately, as I felt it could 
have been perceived as an-
other attempt by Peter Obi 
to sway public opinion, es-
pecially, since I was initially 
accused of sponsoring the 
protest,” he said.

Obi, who appreciated the 
president for addressing Ni-
gerians through the broad-
cast, noted, however, that 
the speech failed to address 
the pending issues affecting 
citizens and thus, said it fell 
short of expectations.

He added that the speech 
was disconnected from the 
harsh economic realities Ni-
gerians were facing and too 
focused on the past rather 
than the present and the fu-
ture which Nigerians were 
concerned about.

“However, I must begin 
by thanking the president 
for finally addressing the 
people, albeit belatedly, 
which might have prevent-
ed the unnecessary loss of 
innocent lives, including 
those of our security agents.

“While I had hoped that, 
in consoling the families of 
those who lost their loved 

The directive requires 
mobile network operators 
to publish a comprehen-
sive table outlining the 
features of their tariff 
plans and bundle offers. 
This table should include 
all necessary informa-
tion to help subscribers 
make informed decisions, 
such as details on add-ons, 
prices, opt-in and opt-out 
processes, terms and con-
ditions for renewal, and 
rollover policies.

The guidelines result 
from extensive consulta-
tions with industry stake-
holders, including mobile 
network operators and 
consumer focus groups, 
as well as data analysis on 
consumer preferences and 
expectations.

ones in the protest, he would 
also show some empathy 
towards those who were in-
jured, arrested, and detained 
due to the overzealous and 
unprofessional conduct of 
some security operatives, 
this was unfortunately not 
the case.

“It is the responsibility of 
the government to identify 
criminal elements attempt-
ing to disrupt the protest 
through looting and other 
unlawful behaviours, and 
to protect those genuinely 
exercising their democratic 
rights.”

The former Anambra 
State governor added that 
“Nigeria must embrace all 
tenets of democracy, includ-
ing the right to protest, with-
out selective adherence,” 
stressing, “I also appreciate 
his condemnation of the 
ethnic bigotry being propa-
gated by some individuals 
against other ethnic groups.

“However, I had hoped 
for more decisive action, 
such as the immediate ar-
rest and prosecution of those 
responsible, to demonstrate 
that such intolerance will 
not be tolerated in today’s 
Nigeria.”

“The primary objec-
tives are to reduce the 
complexity of tariff plans 
and bundles, ensure trans-
parency and fairness in 
promotional activities, 
protect consumer interests 
by providing clear tariff 
information, and promote 
fair competition among 
licensees by standardising 
tariff structures,” the state-
ment reads.

“Service providers are 
also required to display 
all relevant information 
about their tariffs, such as 
the name of the plan, price, 
validity period, price-per-
second for on-network and 
off-network calls, interna-
tional call rates, expected 
data speeds, and fair usage 
policies. Existing bonus-led 

He added, “The presi-
dent’s address regrettably 
appeared disconnected from 
the harsh realities faced by 
the people and failed to ad-
dress critical issues that ini-
tially triggered the protest.

“It either reflects a lack 
of awareness among his ad-
visers regarding the scale of 
anger, hunger, and hardship 
in the country, or a deliber-
ate choice to disregard it.”

Obi’s position comes as 
the Department of State Ser-
vices (DSS), in a statement, 
denied arresting Adara-
moye Michael, also known 
as Michael Lenin, one of 
the leaders of the protest in 
Abuja.

Lenin had been reported 
arrested by the operatives 
of the agency in their ongo-
ing investigation into the 
nationwide #EndBadGov-
ernance protests.

According to a post on 
the DSS X handle on Mon-
day, the agency apprehend-
ed tailors in Kano State 
responsible for producing 
Russian flags distributed 
during the protests.  It noted 
that some of the sponsors 
behind these actions have 
also been detained, and 

tariff plans can be main-
tained until December 
31, 2024, during which 
operators are expected to 
educate and migrate all 
subscribers to the simpli-
fied tariff plans.

The guidelines stipu-
late that mobile network 
operators must commu-
nicate tariffs in “clear lan-
guage and a user-friendly 
format,” with full dis-
closure of a subscriber’s 
tariff plan available via 
USSD. Operators must 
offer stand-alone data bun-
dles at fair prices to avoid 
tying consumers to unnec-
essary products, clearly 
state bonuses in actual 
value, and eliminate ac-
cess fees and asymmetric 
fee structures.

further investigations are 
underway.

A notable trend of pro-
testers waving foreign flags 
during the nationwide 
#EndBadGovernance pro-
tests has continued.

On Monday, eyewitness-
es reported seeing dem-
onstrators holding Rus-
sian flags near the Nyanya 
Bridge, a suburb of Abuja.

This trend was initially 
observed in Kano, north-
ern Nigeria’s commercial 
hub, on the third day of the 
protests.

Meanwhile, the Russian 
Federation has distanced 
itself from recent protests in 
Nigeria, where demonstra-
tors displayed the Russian 
flag and other symbols to ex-
press their discontent with 
President Bola Tinubu’s 
administration.

The Russian Embassy 
in Abuja, in a statement, 
categorically denied any in-
volvement in the use of these 
symbols. The embassy em-
phasised that Russia does 
not interfere in the internal 
affairs of other nations.

The statement further 
clarified that the presence of 
the Russian flag among the 

protesters was a personal 
choice by individuals and 
did not represent any official 
stance or policy of the Rus-
sian government.

In Ibadan, the Oyo State 
capital, and Kano State, the 
protest resumed on Mon-
day, with the protesters say-
ing that the national broad-
cast addressed by President 
Tinubu failed to proffer a 
solution to the problems 
facing the country.

The protest which held 
in front of the University 
of Ibadan was led by Ad-
emola Aremu, chairman, 
Joint Action Front (JAF) 
in Oyo State, and Abiodun 
Bamigboye, acting national 
chairperson of the Socialist 
Party of Nigeria (SPN), and 
other activists in the state.

Aremu stated that the 
national broadcast failed 
to individually and collec-
tively translate into any 
meaningful improvement 
in the lives of the working 
people across the country. 
According to him, the broad-
cast was an indication that 
Tinubu was not willing to 
yield to accede and attend 
to any of the demands of the 
protesters.

THE national grid, 
again, collapsed on 
Monday, the seventh 
time this year alone, as 
the total generation on 
the grid read 00:00:00 
at 1:33 pm, leading to a 
total blackout in most 
parts of the country.

The last time the 
country was plunged 
into darkness due to 
the grid failure was on 
July 6, 2024.

BusinessDay’s check 
on the Independent Sys-
tem Operators website 
showed that electric-
ity generated by the 22 
generation companies 
peaked at 4,067.77MW 
and declined to its low-
est at 823.5MW before 
the total drop to 0.00.

Electricity gener-
ated by Afam IV & V 
reached the highest at 
72.10 MW and dropped 
to 0.00, Afam VI reached 
382MW before drop-
ping to 0.00, Azura-Edo 
IPP reached 419MW 
before dropping to 0.00, 
Dadinkowa generated 
36.24MW and dropped 
to 0.00.

E l e c t r i c i t y  g e n -

National grid 
collapses again, 
seventh time in 2024

POWER

By Cynthia Egboboh, Abuja
erated by the Delta 
generation company 
reached 359 MW be-
fore dropping to 0.00, 
Egbin Genco reached 
222MW before drop-
ping to 0.00, Geregu 
(gas) was 85MW before 
dropping to 0.00, Ger-
egu NIPP was 100MW, 
Ibom power reached 
68MW and Ihovbor was 
103MW before the drop 
to 0.00.

S h i r o r o  ( H y d r o ) 
G e n C o  g e n e r a t e d 
340MW before the drop 
to 0.00, Sapele (steam) 
generated 72MW before 
dropping to 0.00, Rivers 
IPP generated 146MW 
before the drop, Paras 
energy (gas) generated 
65MW, Omotosho and 
Omuku both generated 
137MW, 74MW before 
the system collapse.

Also, Jebba (hydro), 
Kainji (hydro), Oduk-
pani NIPP (gas), Okpai 
(gas/ steam), Olorun-
sogo (gas) and Olorun-
sogo NIPP (Gas) gener-
ated 366MW, 240MW, 
77MW, 238MW, 190MW, 
and 105.80 MW respec-
tively before the drop 
to 0.00.
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L-R: Segun Oshin, 
chairman, Thomp-
son Abayomi Oshin 
Health and Education 
Foundation; Tunji 
Alausa, minister of 
state for health and 
social welfare; and 
Wole Oshin, vice 
chairman, Thomp-
son Abayomi Oshin 
Health and Education 
Foundation, during 
the inauguration 
and handing over 
of an edifice built in 
honour of Thompson 
Abayomi Oshin at 
University College 
Hospital (UCH), 
University of Ibadan, 
Oyo State, recently.



•Targeted at stalling naira losses

Nigeria Eurobonds sell-off as investors see protests derailing reforms
NIGERIA’S dollar bonds were 
on track for one of their worst 
days in 17 months on Monday 
as investors questioned wheth-
er the government’s economic 
reform plans would be derailed 
by mass protests, according to 
a report by Bloomberg.

The spread between Nige-
rian dollar debt and US treasur-
ies widened by 46 basis points 
to 715, according to JPMorgan 
Chase & Co. data, the larg-
est single-day increase since 
March 2023.

“For the past 3-4 days, it has 
been negative on Nigeria dollar 
bonds, due to the tension on 

the political climate. Investors 
tend to react to these things,” 
said Gbolahan Ologunro, port-
folio manager FBNQuest, an 
investment bank.

Five of Nigeria’s eurobonds 
ranked among the worst per-
formers in a Bloomberg index of 
emerging and frontier sovereign 
debt. The 2051 securities were hit 
hardest, with prices dropping to 
73.06 cents on the dollar, their 
lowest close since November.

Last year, foreign investors 
applauded President Bola Ahmed 
Tinubu over the bold reforms 
such as removal of fuel subsidy 
and unification of the naira.

However, recently, tens of 
young Nigerians have staged 

#EndBadGovernanceinNige-
ria protests across the nation 
since Thursday to demonstrate 
against the cost-of-living crisis 
in the nation. They are advo-
cating reduction in the cost of 
food, removal of fuel subsidy, 
as well as reduction in inse-
curity and cost of governance.

The protests, scheduled for 
10 days, started across major 
cities in the country on Thurs-
day, but it has abated in some 
parts of the country.

Damilare Asimiyu, macro-
economic strategist Afrinvest 
Consulting, said that the sell-offs 
in the Nigeria Eurobonds market 
is as a result of regional factors 
and specific nationality factors.

“In terms of the protests, the 
President mentioned that the 
subsidy won’t be reversed.  If the 
pressure continues to mount, it 
might be reversed, meaning the 
government will have to dip into 
its reserves, which can cause 
concerns to foreign investors on 
the government’s ability to meet 
its obligations,” he said.

Fitch Ratings had earlier 
this year revised Nigeria’s 
credit outlook to positive as a 
result of reforms implemented 
over the past year to support the 
restoration of macroeconomic 
stability and enhance policy 
coherence and credibility.

Asimiyu said that though 
the protest is one of the causes 

By Eniola Olatunji
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L-R: Emeka Anayaoku, former Commonwealth secretary-general/chairman of the occasion; Wole Soyinka, Nobel Laureate and 
honoree; and Babatunde Fashola, former minister of works and housing/guest speaker, during the 26th Wole Soyinka Lectures 
organised by the National Association of Seadogs (Pyrates Confraternity) with the theme, 'The Baby or the Bathwater: Navigat-
ing the Dark Tunnels of Systemic Corruption to Nationhood,' at June 12 Cultural Centre, Kuto, Abeokuta, Ogun State, recently.

TELECOMMUNICATION 
companies are reducing their 
foreign exchange exposures 
as the naira’s steep decline 
continues to drive substantial 
financial losses despite strong 
revenue growth.

In the first half (H1) of 2024, 
MTN Nigeria Communica-
tions Plc and Airtel Africa Plc 
reduced their combined FX 
exposures to $100 million from 
$966.6 million reported by De-
cember 2023.  This represents 
an FX debt reduction of $966.6 
million.

According to the telcos, 
this reduction is crucial for 
mitigating the losses incurred 
due to currency volatility.

The Central Bank of Nige-
ria’s (CBN) decision to unify 
the country’s foreign exchange 
market in June 2023 caused 
the naira to depreciate from 
N471/$ before the move to 
N1,384/$ by June 2024. This 
depreciation wiped out the 
N563.20 billion revenue gains 
reported by MTN and Airtel in 
the first half of 2024.

MTN, Nigeria’s largest tel-

MTN, Airtel reduce FX debt by $867m
By  Temitayo Jaiyeola co by subscription numbers, 

saw its revenue increase by 
32.83 percent to N1.54 trillion 
in H1 2024 from N1.16 trillion 
in H1 2023.

However, the company 
recorded a loss after tax of 
N519.1 billion. Similarly, Air-
tel Nigeria, a subsidiary of 
Airtel Africa, reported a 35.29 
percent increase in naira rev-
enue to N700.90 billion in H1 
2024 from N518.08 billion in H1 
2023. Despite this growth, the 
company’s dollar-denominat-
ed revenue fell to $522 million 
from $1.07 billion over the one-
year period.

According to the GSMA, 
the global telecom industry 
body, the financial perfor-
mance of the mobile industry 
in Nigeria has slowed down in 
recent years after a long period 
of sustained growth.

“Both MTN and Airtel 
have declared significant for-
eign exchange (FX) losses in 
Nigeria, and the stress is not 
linked to them alone,” stated 
Gbenga Adebayo, chairman 
of the Association of Licensed 
Telecom Operators of Nigeria 
(ALTON).

To combat these FX losses 
amid rising revenue, MTN and 
Airtel have taken steps to re-
duce their foreign exposures. 
In H1 2024, MTN reduced its 
outstanding letters of credit 
(LC) from $416.6 million as of 
December 2023 to $100 million.

The telco noted that while 
its realised forex losses 
amounted to N310.5 billion 
in H1 2024, reducing its LC 
has decreased the impact of 
future naira depreciation and 
attendant finance costs on its 
operations.

Karl Toriola, chief execu-
tive officer of MTN Nigeria, 
said, “We have made signifi-
cant progress in reducing the 
outstanding letters of credit 
(LC) US$ obligations, which 
contribute to the volatility in 
our earnings through forex 
losses.

“On the back of our capex 
optimisation and improved 
forex liquidity in the market, 
we reduced the balance of 
outstanding LC obligations 
ahead of plan to approximately 
US$100 million as at the end 
of June 2024. This was down 
from the US$416.6 million re-

ported as at December 2023 and 
funded through the restricted 
cash balances held in naira to 
support the LC obligations.”

Airtel Africa, the parent 
company of Airtel Nigeria, 
has also cleared external debt 
at the holding level, which 
was exposing it to currency 
fluctuations. The telco said it 
repaid the 5.35 percent guar-
anteed senior notes maturing 
in May 2024.

“This bond repayment of 
$550m was made exclusively 
out of the cash reserves at the 
HoldCo and is a continuation 
of its strategy to reduce exter-
nal foreign currency debt,” 
it said.

At its IPO in June 2019, 
Airtel Africa had $2.72 billion 
in external debt at its HoldCo, 
which resulted in significant ex-
posure to currency fluctuations.

However, its result for 
the period ending June 2024 
declared that it has “now 
reached the significant mile-
stone of a zero-debt position 
at HoldCo” after paying off the 

REAL estate and construc-
tion demonstrated uncom-
mon resilience, sidestep-
ping the challenges in the 
economy and contributing 
N11.2 trillion to the Nige-
rian economy in the first 
quarter (Q1) of 2024.

A c c o r d i n g  t o  c l o s e 
watchers, this contribu-
tion is surprising given 
that the sector was hit hard 
by a combination of factors 
including galloping infla-
tion, volatile exchange rate, 
high interest rate and astro-
nomical rise in the cost of 
inputs, especially cement 
and iron rod.

“Real estate and con-
struction are the most resil-
ient sector of the economy 
and we all saw the result of 
this resilience in the first 
quarter figures released by 
the National Bureau of Sta-
tistics (NBS), which shows 
that the sector contributed 
N11.2 trillion to the econo-
my in this period,” Funsho 
Adebayo, a real estate con-
sultant, told BusinessDay 
in an interview.

Adebayo’s explanation 
re-echoes the submission 
of Risdikatu Ahmed, MD/
CEO, Aso Savings and 
Loans, mortgage bankers, 
who in her opening remarks 
on Day 3 of the ongoing Af-
rica International Housing 
Show in Abuja, described 
real estate as the most de-
pendable and rewarding 
investment asset class.

Ahmed, who canvassed 
more space for women par-
ticipation in the sector for 
greater contribution to the 
economy, urged the govern-
ment to come up with more 
initiatives and programmes 
that will encourage invest-
ments in the sector, saying 
that the sector could con-
tribute more to the gross 
domestic product if the 
environment is right and 
more enabling.

The latest NBS figures 
show that the N11.2 trillion, 
which the sector contribut-
ed in Q1 2024, is an improve-
ment on the N9.1 trillion 
which it contributed in the 
fourth (Q4) quarter of 2023.

According to the report, 
in specific terms, while the 
real estate sector contrib-
uted 5.20 percent to the GDP 
in the period under review, 
the construction sector 
contributed 4.0 per cent of 
the GDP in the same period.

It added that, in nominal 
terms, real estate servic-
es within this period grew 
by 126.71 percent, higher 
by 124.34 percent than the 
growth rate it recorded in the 
corresponding period in 2023 
and also higher compared to 
the fourth quarter of 2023.

“Real GDP growth re-
corded in the sector for the 
first quarter of 2024 stood 
at 0.84 per cent, lower than 
the growth recorded in the 
first quarter of 2023 by 0.86 
percent points, and lower 
by 0.50 per cent points rela-
tive to Q4 2023.

“On a quarter-on-quar-
ter, the sector grew by -27.88 
percent in the first quarter 
of 2024. It contributed 5.20 
per cent to real GDP in Q1 
2024, lower than the 5.31 
percent it recorded in the 
corresponding quarter of 
2023,” the NBS report said.

The report noted, how-
ever, that whereas the con-
struction sector grew by 
-0.29 percent in nominal 
terms (year-on-year) in the 
2024 first quarter, there was 
a decrease of 38.00 percent 
points compared to the rate 
of 37.71 percent recorded in 
the same quarter of 2023.

It added that there was 
a decrease of 3.16 percent-
age points when compared 
to the rate recorded in the 
preceding quarter, just as 
nominal growth quarter-
on-quarter was recorded at 
1.60 percent. 

The report also pointed 
out that construction con-
tributed 10.24 percent to 
nominal GDP in the first 
quarter of 2024, which was 
lower than the 11.79 percent 
a year earlier and higher 
than the 9.00 percent posted 
in the fourth quarter of 
2023.

Besides the sector’s re-
silience mentioned earlier, 
analysts attribute this con-
tribution to growing inves-
tor -confidence and dias-
pora remittances which re-
corded a significant growth 
within the year as a whole.

“Diaspora Nigerians are 
exploiting the stronger cur-
rency at their disposal and 
investing in real estate,” 
Odunayo Ojo, CEO, UPDC, 
told BusinessDay in an 
interview, explaining that 
much of the diaspora remit-
tances find their way into 
real estate which, accord-
ing to him, is a good store 
of value any day.

Real estate, construction’s N11trn 
contribution defies economy
By Chuka Uroko

Continues on page 31

of the sell-offs, there’s been a 
global rout since last week.

Global financial markets are 
in turmoil as a wave of sales grips 
equities globally. Fears of a loom-
ing recession and uncertainty 
over central bank policy have sent 
investors scrambling for safety.

The US stock market for 
one has been experiencing a 
decline as the global stock sell-
off deepens amid concerns that 
the Federal Reserve is moving 
too late to support a slowing 
economy, sending investors 
into the safety of bonds.

 He also said that there’s 
also caution about the Africa 
market generally.

“Currency risk and previ-
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ous defaults are some of the 
reasons foreign investors are 
cautious of Africa.”

Olaolu Boboye, lead econo-
mist CardinalStone, said: “In-
vestors are wary of the uncer-
tainty created by the protest.”

On Thursday, the Bank 
of England delivered its first 
interest rate cut in more than 
four years, taking the key rate 
to 5 percent. The bank rate 
had been held at a 16-year 
high of 5.25 percent since 
August 2023.

“With the UK rate cut there 
should be strong bullish senti-
ment on the Eurobond, but 
we’ve seen otherwise,” Olo-
gunro further said.
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L-R: Bashir Adeniyi, comptroller-general of Customs; Kayode Egbtokun, inspector general Of Police; Emmanuel Ogalla, chief of Naval 
Staff; Christopher Musa, chief of Defence Staff; and Taoreed Lagbaja, chief of Army Staff, briefing State House correspondents, after 
their meeting with President Bola Tinubu at the Presidential Villa in Abuja, yesterday.
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Oil deals shrink seven times on investor... 

in 2015.
The spate of deals in the oil 

and gas sector is critical as it 
determines the trajectory of 
the oil and gas sector and the 
economy at large.

Oil and gas sector deals 
such as mergers, acquisitions, 
asset sales, debt financing, 
among others, are drivers of in-
vestments and economy. They 
improve infrastructure, tech-
nical expertise and improve 
living standards, experts say.

According to Pricewater-
houseCoopers (PwC)’s up-
stream investment trends in 
the oil and gas industry from 
2015 to the first quarter (Q1) of 
2024, investment levels were 
relatively high pre-2015, peak-
ing at $20 billion in 2015.

This was followed by a pe-
riod of stability between 2016 
and 2018, with investments 
remaining at $10 billion annu-
ally. Subsequently, a decline 
occurred, with investment 
dropping to $8 billion in 2019 
and 2020.

A more significant down-
turn followed in 2021, with 
investment plummeting to $3 
billion. This level persisted 
through 2022 and 2023.

“Frequent theft, vandalism, 
and militant attacks disrupt 
production and cause financial 
losses, deterring mergers & ac-
quisition activity, as seen with 
Shell’s pipeline shutdowns 
in the Niger Delta,” Pedro 
Omontuemhen, partner at 
PwC, said.

He noted that frequent 
regulatory changes and lack 
of transparency create uncer-
tainty and deter investment in 
M&A activities.

“Infrastructure deficit 
forces costly alternatives like 
barging, complicating efficient 

production and transporta-
tion, thus reducing the at-
tractiveness of M&A deals,” 
Omontuemhen said.

He added that stringent 
local content policies add com-
plexity and costs to interna-
tional deals, exemplified by 
Oando’s acquisition of Eni’s 
NAOC company, increasing 
transaction costs and compli-
cating the process for foreign 
investors.

For Joe Nwakwue, former 
chairman, Society of Petro-
leum Engineers (SPE), secur-
ing financing is challenging 
due to perceived risks and 
economic instability, hinder-
ing local companies’ ability 
to acquire and develop as-
sets.

“Fluctuating global oil pric-
es and demand impact asset 
valuations, complicate M&A 
activities, as seen during the 
COVID-19 pandemic when oil 
price declines made high ac-
quisition valuations difficult to 
justify,” Nwakwue said.

Data from PwC showed a 
slight uptick is observed in 
first quarter of 2024, reaching 
$4 billion. This development 
is driven by shifts in asset 
ownership within the Nigerian 
onshore assets.

In Q1 2024, there have been 
four large asset sale announce-
ments of onshore and shallow 
water JVs by oil majors such as 
Exxon Mobil, Equinor, Eni and 
Shell to domestic players such 
as Seplat Energy, Chappal En-
ergies, Oando and Renaissance 
consortium.

“As oil production begins 
to recover, indigenous players 
may contribute up to 70 per-
cent of production given that 
there is no change in strategy 
from new operators or chang-
ing investment priorities,” 
Omontuemhen further said.

Last month, Nigerian Up-

stream Petroleum Regulatory 
Commission (NUPRC) said 
it has approved long-awaited 
divestment deals by Eni and 
Equinor, allowing local players 
Oando and Chappal Energies, 
respectively, to acquire their 
oil-producing assets.

Nigeria’s oil production has 
fallen well below its capacity of 
over 2 million barrels per day 
(bpd) of crude and condensate 
due to rampant oil theft and 
sabotage in the restive Niger 
Delta, as well as underinvest-
ment and sluggish exploration 
activity.

The country produced 1.25 
million bpd in June, according 
to BusinessDay findings.

Shell is in the process of 
selling its onshore business to 

Renaissance, a consortium of 
mostly local companies, while 
ExxonMobil’s $1.3 billion sale 
to home-grown Seplat has faced 
regulatory and legal hurdles.

On July 3, however, Gbenga 
Komolafe, head of NUPRC, said 
the Shell divestment deal with 
Renaissance was currently 
being reviewed, while that of 
ExxonMobil had reached an 
advanced stage of approval.

In June, NNPC withdrew 
its legal challenge to the Exx-
onMobil-Seplat deal, which 
will increase London- and 
Lagos-listed Seplat’s output 
from 51,000 bpd of oil equiva-
lent currently to 146,000 boepd.

Komolafe previously said 
approvals of divestment deals 
would speed up if IOCs agreed 

to shoulder the burden of oil 
spills and clean-up, potentially 
prolonging the process.

Yet representatives of local 
oil companies said they were 
capable of boosting Nigerian 
output by 200,000 bpd within 
two years if the government 
sped up the approvals of the 
deals.

Major transaction
Eni’s deal with Oando, esti-

mated at $500 million, includes 
the major’s interests in four 
onshore oil licenses, Oil Min-
ing Licenses 60, 61, 62 and 63, 
as well as stakes in the Brass 
terminal, onshore exploration 
concessions and power plants.

The Italian company cur-
rently holds a 20 percent oper-
ating stake in the joint venture, 

alongside Oando with 20 per-
cent and state-owned Nigerian 
National Petroleum Company 
with 60 percent.

Oando, which is run by 
President Bola Tinubu’s neph-
ew, is producing 25,000 bpd, 
Alex Irune, chief operating 
officer at Oando plc, told S 
&P Commodity Insights in a 
March interview, and is set 
to double its output to 50,000 
boepd with the Eni deal.

Equinor’s deal with Chap-
pal will see it hand over its 53.85 
percent stake in block OML 
128, including a 20.21 percent 
interest in the Agbami oil field, 
which is operated by US major 
Chevron and produces just un-
der 100,000 bpd of oil, according 
to the NUPRC.

$550 million.
Sunil Taldar, chief execu-

tive officer of Airtel Africa 
plc, said, “During the quarter, 
we fully repaid the outstand-
ing debt due at the HoldCo, 
and we remain committed to 
further reduce foreign cur-
rency exposure across the 
Group to limit the impact 
of currency devaluation on 
our business. The growth op-
portunity across our markets 
remains compelling, and we 
continue to focus on margin 
improvement as indicated in 
our FY’24 results.”

The telco’s profit after tax 
was $31 million in the quarter 

ended 30 June 2024, primarily 
impacted by the $80 million 
of exceptional derivative and 
foreign exchange losses (net of 
tax) and lower EBITDA due to 
significant currency devalua-
tion across key markets.

Both telcos noted improved 
liquidity in the FX market 
despite economic headwinds. 
“We are encouraged by the 
improving liquidity in the 
forex market during the pe-
riod, which enabled us to 
reduce our exposure to foreign 
currency-denominated obliga-
tions,” Toriola of MTN said.

The CBN reported that FX 
inflows into Nigeria jumped 
by 57 percent to $8.86 billion in 
February 2024 from $5.66 billion 

Continued from page 30

MTN, Airtel reduce FX debt by... 

called for anarchy.
“The Service has appre-

hended some tailors in Kano 
State responsible for making 
Russian flags being distributed in 
the area. Some of their sponsors 
have also been picked. An inves-
tigation is ongoing,” the DSS said 
in a statement on Monday.

Muyiwa Adejobi, force pub-
lic relations officer, said on 
Monday that 30 persons were 
arrested in Kaduna while one 
person, who was recruiting 
persons for flag distribution, 
was arrested in Kano.

Adejobi noted that 873 (from 
861 at the weekend) ‘criminal 
elements’ and ‘rioters’ had 
been arrested across Nigeria 
in connection with the #End-
BadGovernance protest.

Businesses were on in La-
gos

Checks by BusinessDay re-
vealed that some banks around 

the Obalende, Egbeda and Abule 
Egba axes in Lagos operated, but 
they only had few customers.

“Business activities were 
normal as customers trooped 
in for banking operations,” 
said a senior banker at First-
Bank, Lagos, told BusinessDay.

She noted that this was 
down to the partial closure of 
the bank to commercial activi-
ties last Thursday and Friday.

“We are pleased to inform 
you that our branches will be 
fully open for business start-
ing Monday, August 5th, 2024, 
except in areas where devel-
opments may affect smooth 
operations,” Ecobank said in 
a message to its customers 
indicating commencement of 
commercial activities. How-
ever, some banks were under 
lock and key in Lagos.

Most markets at Oshodi, 
Badagry, Ajah, Mushin, Isolo, 
among others, operated on 
Monday.

Stalls also carried out their 

businesses. Seun Alayo, a stall 
owner and trader at the popular 
Mile 2 Market, said business 
transactions had begun within the 
market but lamented low patron-
age which, according to her, was 
unusual on a Monday morning.

“Many of our customers are 
still in fear that the protest may 
linger but shops are now open. 
There have not been sales so far 
and it’s unusual for this to hap-
pen on a Monday morning,” 
Alayo said in a frustrating tone.

Government offices around 
Alausa, Ikeja, were also opened 
for business operations and 
visitors, even though the usu-
ally busy area seemed over 
guarded by security operatives.

“All workers have been di-
rected to resume today (Monday) 
and offices that were once locked 
due to the protests have been fully 
opened. There was a roll call to 
ensure compliance,” a senior civ-
il servant at the Lagos secretariat, 
who pleaded anonymity, said.

Due to security concerns 
and experiences from the 2020 
#EndSARS protest which de-

generated into anarchy and led 
to killings of many, businesses 
and offices were shut down in 
major cities on Thursday.

Commercial activities came 
to a halt following the resolve 
of the #EndBadGovernance 
protesters to begin their 10-day 
long rally despite appeals and 
threats from various quarters 
of the government.

Drawing inspiration from 
the Kenyan youth-led protest, 
thousands of Nigerians are 
calling on the government to 
end hunger, bad governance 
and economic mismanagement 
which are plaguing Africa’s 
biggest economy.

Businesses’ cautious opera-
tions in FCT

Businesses in the Federal 
Capital Territory (FCT) also re-
sumed operations with caution 
as the #EndBadGovernance 
protest entered its fifth day.

Amid the ongoing protests, 
BusinessDay observed that sev-
eral businesses  reopened and 
implemented safety measures to 
protect their staff and customers.

Continued from page 1

Businesses reopen as states contain... For instance, at the popular 
Ceddi Plaza in the city cen-
ter, operations resumed with 
restricted entry and exit for 
customers. The main entrance 
remained shut, and customers 
could only use the exit.

Similarly, the EW Super-
market in the Wuse II district 
restricted entry by closing part 
of its entrance. In the commer-
cial hub of Wuse II, malls, res-
taurants, fast food joints, banks, 
and parks reopened, while street 
food vendors and hawkers start-
ed returning to the streets. Traf-
fic also began to build up at the 
popular Bannex Plaza.

Business owners also ad-
justed their operating hours.

Emmanuel Nonye, CEO 
of Mic2Davgadgets, said he 
reviewed the resumption time 
from 8 am to 9 am and the 
closing time from 6:30 p.m. to 
5:30 p.m. for the safety of his 
employees.

“I adjusted the time because 
I want my employees to be safe 
at least until the protest ends,” 
he said.

Obinna Eze, another busi-
ness owner at the Bannex 
premises, also adjusted his 
closing time to 5 p.m.

Eze, who deals in phone 
hardware parts, noted that 
the closure of businesses for 
about three days resulted in 
significant revenue losses, 
which forced him to resume 
activities today.

“Even if we are protesting 
hardship, we shouldn’t cause 
more hunger because of our 
business closures,” he said.

BusinessDay also observed 
that mobility remained a chal-
lenge for commuters, as there 
were fewer public vehicles on 
the road, forcing residents to 
trek long distances.

There was heavy presence of 
security forces at strategic loca-
tions throughout the city center 
such as the National Assembly 
and the Federal Secretariat 

to ensure that the protest did 
not exceed the restricted area 
around the National Stadium.

Government offices at the 
Ministry of Finance Complex, 
Federal Secretariat Complex, 
Court of Appeal and Head of Ser-
vice remained largely deserted, 
with only a handful of staff 
members reporting for duty.

No tolerance of leadership 
change

Meanwhile, the National 
Security Council warned pro-
moters of ongoing protests 
that the government would 
not allow any push for change 
of government.

Christopher Musa, chief of 
defence staff, said this while 
briefing  State House journal-
ists after the Security Council 
meeting presided over by Presi-
dent Bola Tinubu, on Monday.

He stated that those flying 
foreign flags are committing a 
treasonable offence, noting that 
they will be prosecuted.

Musa said the security 
chiefs used the opportunity to 
brief the president on the situa-
tion on ground, noting that the 
security operatives have been 
following developments since 
the protests started.

“You know that since the 
riot started, all the security 
agencies are on ground. You can 
see all of us together,” he said. 

The meeting came on the 
heels of revelations that the 
protests escalated in some 
states, including Kano and Ka-
duna, with private properties 
reported to have been looted by 
some rampaging youths

Musa noted that the pro-
tests, which were initially 
peaceful, have degenerated 
into looting and destruction of 
properties

“When the riot started, they 
said it was a peaceful riot but 
we have realised that there are 
individuals that are willing to 
take advantage of it to cause 
mayhem.”

in the same period in 2023. How-
ever, the telecom industry’s 
reliance on FX will persist.

“The telecoms industry, 
like many others in the coun-
try, is heavily reliant on FX for 
the procurement of essential 
equipment, infrastructure, 
and technology,” said Roseline 
Ogundokun, a lecturer at Land-
mark University’s Department 
of Computer Science.

To address this, telcos are 
adopting other cost-saving mea-
sures, such as seeking local 
alternatives for some of their so-
lutions. Telcos are now actively 
engaging with homegrown tech 
businesses, developing solu-
tions to meet their needs.

However, a senior man-
ager at one of the telcos noted 
that some costs are still FX-

dependent, and bulk payments 
are now being used to manage 
these expenses. “It is also 
risky. The FX market could get 
lower than when we commit-
ted,” the manager said.

Despite these efforts, in-
dustry analysts point out that 
the telecom sector’s overall fi-
nancial performance in recent 
years has not been sufficient to 
support the capital-intensive 
nature of the business.

“Revenue in Naira has 
stopped growing as the 
number of subscribers has 
increased. Falls in average 
revenue per user (ARPUs) 
indicate pressure on prices 
and reductions in average 
usage. Operating costs have 
increased significantly in the 
recent period,” GSMA said.



PROPERTY&LIFESTYLE

32 TUESDAY 06 AUGUST 2024www.businessday.ng

????

Experts see growth path for real estate 
sector in partnerships, incentives
By Chuka Uroko

BUILT environment  ex-
perts have said that there 
is growth path for the real 
estate sector in collaboration 
and partnerships at national 
and regional levels, and also 
in good incentives for both 
practising and budding pro-
fessionals.

The experts, who spoke 
at a lecture hosted by the 
African Real Estate Society 
(AFRES) in Lagos recently, 
highlighted the importance 
of partnerships and encour-
aged practitioners at group 
and individual levels to be 
open for them for the growth 
of the sector.

The lecture which was 
held in honour of  Kunle 
Awolaja, the AFRES Presi-
dent, had as theme, African 
Real Estate Outlook: Find 
Value After the Great Reset.’ 
The Great Reset, according 
to the experts, presents an 
opportunity for Africa to 
leapfrog traditional models, 
focusing on sustainability, 
technology and inclusivity 
in real estate development.

Awolaja, in his opening 
remarks, noted that the so-
ciety has done well in its 
collaboration with global 

Federation (FIABCI).
Though a lot has been 

said, Awolaja urged members 
to bear in mind the changes 
in structures and patterns in 
the world, noting that AFRES 
as a platform  needs to tilt 
towards the direction of those 
changes. He hopes that the 
real estate sector in Africa 
will be able to adapt.

Kola Akinsomi, immedi-
ate past president of AFRES 

bodies, especially in the Car-
ibbean where, according 
to him, AFRES has been 
inducted as the 6th region in 
the African Union.

“This expansion is not just 
a geographical feature, but 
also a great stride towards fos-
tering global partnerships in 
the real estate sector,” he said, 
announcing that there would 
be a summit in Darkar, Sen-
egal scheduled for May 2025 

which is aimed to strengthen  
bonds and ensure formidable 
regional integration.

The president disclosed 
that AFRES has signed a 
Memorandum of Under-
standing (MoU) with three 
international organizations, 
including South Africa 
Council of Valuers (SACVP), 
the Kenya Institution of 
Surveyors (ISK), and the 
International Real Estate 

LUXURY real estate develop-
ment has been taken a step 
higher as the developer of Oa-
sis Estate has fused home and 
art in its ambitious move to 
redefine and reshape luxury 
living landscape in Nigeria.

Oasis, Nigeria’s first art-
enriched and artistic estate, 
according to its promoters, 
is Pinnacle Prime’s latest 
project which, it says, is a 
revolutionary development 
standing as a testament to the 
seamless fusion of high-end 
real estate and the vibrant 
world of contemporary art.

The estate is designed to 
foster a sense of community 
and cultural exchange. It fea-
tures a variety of communal 
spaces, including art studios, 

galleries, and performance 
venues where residents can 
gather, collaborate, and cele-
brate. Regular events, such as 
art exhibitions, workshops, 
and cultural festivals, will be 
held to engage residents and 
the wider community, mak-
ing the estate a cultural hub.

The developer describes 
the estate as a sanctuary 
where aesthetics, culture, 
and modern living converge. 
Pinnacle Prime has long 
been recognized for its inno-
vative approach to real estate 
development, but with Oasis, 
it takes a bold step forward.

“This visionary project 
is not just about construct-
ing homes, but also about 
creating a living experience 
that celebrates creativity and 
artistic expression. From the 

meticulously designed ar-
chitecture to the curated art 
installations, every aspect of 
Oasis is a masterpiece in it-
self,” Oleka Udenze, Pinnacle 
Prime’s CEO, said in Lagos.

For its artistic Essence, 
Udenze says Oasis is more 
than just a residential estate, 
explaining that it’s an im-
mersive art gallery. “Each 
building, public space, and 
even private residence is 
adorned with works from 
renowned local and interna-
tional artists.

Sculptures, murals, and 
installations are strategically 
placed to enhance the living 
environment, providing resi-
dents with a constant source 
of inspiration and beauty. 
This integration of art into 
everyday life promotes a 

Developer upscales real estate devt with 
fusion of art and home in Oasis
By Chuka Uroko

and president-elect of Inter-
national Real Estate Society 
(IRES), who was the keynote 
speaker, also harped on the 
benefits of collaborations 
and partnerships.

According to him, part-
nership between industry 
and academics inspires 
new knowledge which can 
stimulate innovation and 
economic growth; it can 
also contribute to further 

development of property 
research and education, just 
as they provide financial sup-
port and gives universities 
access to resources to fund 
research.

 “Partnerships produce 
skilled employees from uni-
versity students with practi-
cal training and specialized 
expertise,” Akinsomi said, 
adding that there is need to 
strengthen them in the area 
of providing scholarships 
and grants for students who 
do well in real estate and 
urban planning so as to en-
courage them and to attract 
more players to the sector.

He commended the soci-
ety for its collaboration with 
the America Real Estate So-
ciety, European Real Estate 
Society, Caribbean and Latin 
America, pointing out that 
the society has grown over 
the years.

Timothy Nubi, a Profes-
sor of Housing and Urban 
Regeneration at the Univer-
sity of Lagos, underscored 
the importance of providing 
incentives for students in 
real estate discipline, by 
encouraging and providing  
attractive packages for them 
during  their six months 
industrial training.

L-R: Emmanuel Mark, second vice president, Nigerian Institution of Estate Surveyors and Valuers (NIESV); Timothy Nubi, founding direc-
tor, University of Lagos Centre for Housing and Sustainable Development; Victor Alonge, NIESV President, and Kunle Awolaja,  president, 
African Real Estate Society (AFRES), at  the lecture organised by AFRES Nigeria to honour Awolaja in Lagostor, University of Lagos Centre 
for Housing and Sustainable Development; Victor Alonge, NIESV President, and Kunle Awolaja,  president, African Real Estate Society 
(AFRES), at  the lecture organised by AFRES Nigeria to honour Awolaja in Lagos

AHMED Dangiwa, minis-
ter of Housing and Urban 
Development, has said that 
unlocking Nigeria’s $300bn 
dead capital depends largely 
on a national land registra-
tion and titling programme.

The programme, an-
nounced in collaboration 
with the World Bank, seeks 
to address the country’s low 
land registration level—cur-
rently under 10 percent—and 
enhance land formalization.

Dangiwa stressed that im-
proving land registration is 
essential for leveraging land 
as a significant economic 
asset, which is currently 
under-utilized.

 The minister, according 
to a statement in Abuja, had 
unveiled plans to collabo-
rate with the World Bank 
Group on a National Land 
Documentation and Titling 
Programme aimed at sig-
nificantly improving land 
registration across Nigeria.

The initiative was high-
lighted at the Nigerian Live-
able Cities Workshop, or-
ganized by the Ministry in 
partnership with the World 
Bank in Abuja.  He empha-
sized the urgent need to fully 
harness land as an economic 
asset. Currently, less than 10 
percent of land in Nigeria is 
registered, limiting its poten-
tial value.

“The National Land Reg-

istration and Titling Pro-
gramme seeks to elevate land 
formalization from under 10 
percent to 50 percent within 
the next decade.

“This move is projected 
to unlock up to $300 billion 
in dormant capital. The 
draft framework for this 
programme has already been 
developed, and the Ministry 
has instructed its consult-
ants to collaborate with the 
World Bank for its adoption 
and implementation,” the 
minister said.

He explained that the pro-
gramme is a key component 
of the Ministry’s broader land 
reform strategy, which also 
includes plans to establish a 
National Land Commission 
to enforce the Land Use Act. 
Additionally, he said that the 
Nigeria Urban Livability and 
Mobility Programmatic Ana-
lytics and Advisory Services 
(ULM PASA), launched by 
the World Bank, will provide 
technical support to enhance 
urban livability, competi-
tiveness, and resilience in 
selected Nigerian cities.

The workshop provided a 
platform for sharing knowl-
edge and forging partner-
ships aimed at sustainable 
urban development.  Dangi-
wa also highlighted ongoing 
government efforts, includ-
ing the Renewed Hope Cities 
and Estates programme, 
which aims to deliver 50,000 
housing units in its first 
phase.

National land registration key 
to unlocking Nigeria’s $300bn 
dead capital - Dangiwa
By Ojochenemi Onjeunique cultural experience, 

fostering a community that 
values creativity and artistic 
expression,” he added.

While the artistic ele-
ments of Oasis are undoubt-
edly its most distinguishing 
feature, the estate does not 
compromise on luxury. The 
development is luxury liv-
ing redefined, the developer 
says, adding that homes in 
Oasis are designed with the 
utmost attention to detail, 
incorporating state-of-the-
art amenities and cutting-
edge technology. “Spacious 
layouts, high ceilings, and 
floor-to-ceiling windows cre-
ate an atmosphere of open-
ness and tranquillity, while 
smart home systems ensure 
convenience and security,” 
Udenze observed.

THE Council for the Reg-
ulation of Engineering in 
Nigeria (COREN) has ex-
plained why it shifted its En-
gineering Assembly earlier 
planned for August 5-7, 2024.

The engineering profes-
sion regulatory body told 
journalists in Abuja at the 
weekend that the shift was 
due to ongoing nationwide 
protests. Sadiq Abubakar, 
President of COREN,  em-
phasised that the decision 

was to prioritize safety and 
well-being of the expected  
participants.

“As Nigerians and engi-
neering practitioners, we 
prioritize the well-being and 
safety of our citizens,” he 
said. COREN’s leadership 
emphasized the importance 
of wisdom, respect, and a 
commitment to peaceful 
resolution in these challeng-
ing times, calling for peaceful 
resolution through dialogue 
and consensus-building.

“The engineering profes-

sion is committed to contrib-
uting to the development of 
our nation, enriching our de-
mocracy, and improving gov-
ernance,” Abubakar stated.

As the protests continued, 
COREN remained hopeful 
for a swift and peaceful reso-
lution. “We wish our coun-
try, leaders, and citizens a 
peaceful and swift resolution 
of the current situation,” the 
COREN President noted.

Abubakar disclosed that 
the assembly had been re-
scheduled for September 

Why COREN shifted 32nd engineering assembly planned for August
By Ojochenemi Onje 2-4, 2024, adding that it was 

set to showcase the design 
and model of COREN’s new 
headquarters in Jahi, Abuja.

He said that the assembly 
was also aimed to discuss 
the organization’s plans to 
join the Sydney and Dublin 
Accords to enhance global 
recognition of Nigeria’s en-
gineering profession.

COREN had unveiled 
plans for a new initiative 
aimed at bolstering the prac-
tical skills of engineering 
graduates. 



33TUESDAY 06 AUGUST 2024 www.businessday.ng

LIVE @ THE EXCHANGES

Company Opening Closing Change

ABBEYBDS [BLS] 2.61 -- 2.61

ABCTRANS 0.7 -- 0.7

ACADEMY 2.14 2 2

ACCESSCORP 18.6 18.55 18.6

AFRINSURE [MRF] 0.2 -- 0.2

AFRIPRUD 9.4 9.3 9.4

Market Statistics as at  
Monday 05 August 2024

GAINERS LOSERS

ASI (Points) 	 97,582.41

DEALS (Numbers) 9,738

VOLUME 
(Numbers)

324,019,567

VALUE (N billion) 6.217

MARKET CAP 
(N Trn) 

55.404

Company Opening Closing Change

CHAMS 2.2 1.98 1.98

UPL 2.42 2.18 2.18

TIP 2.18 2 2

OMATEK [RST] 0.61 0.56 0.56

MAYBAKER 7.04 6.5 6.5

CHAMPION [BLS] 3.26 3.01 3.01

Top Gainers/Losers as at Monday 05 August 2024

AFROMEDIA [MRF] 0.24 -- 0.24

AIICO 1.05 1.05 1.1

AIRTELAFRI 2200 -- 2200

ALEX [BLS] 7.15 -- 7.15

ASOSAVINGS [DIP] 0.5 -- 0.5

Company Opening Closing Change

??

Market opens week on a negative 
note as protest eases
NIGERIA’S equities mar-
ket opened the new week 
on a negative note despite 
gradual reopening of busi-
nesses as protest eases in 
Africa’s most populous 
nation.

Shares of Zenith Bank, 
UBA, Veritas Kapital, 
Oando and Access Hold-
ings were actively traded 
on the Lagos Bourse as 
investors in 9,738 deals ex-
changed 324,019,567 shares 
worth N6.217billion.

At the close of trading 
on Monday, the Nigerian 
Exchange Limited (NGX) 
All-Share Index and equi-
ties market capitalisation 
depreciated further on 
Monday by 0.17 percent 
to 97,582.41 points and 
N55.404trillion respec-
tively as against preced-

By  Iheanyi Nwachukwu

By Hope Moses-Ashike

BUA Foods grows H1 profit by 38% as revenue hits N672.3bn
BUA Foods Plc, one of the 
major players in Nige-
ria’s food manufacturing 
industry has reported im-
pressive financial results 
for the first half (H1) to 
June 30, 2024.  The  com-
pany’s H1’2024 financial 
scorecard is marked by ex-
panded profitability and 
robust revenue growth.

In the results released 
at the Nigerian Exchange 
Limited (NGX), BUA 
Foods Plc recorded Profit 
After Tax (PAT) increase 
by 38 percent to N130.9 bil-
lion while it grew revenue 
by 110 percent year-on-
year to N672.3 billion.

The company said its 
sugar, flour, and pasta 
divisions contributed sig-
nificantly to the top-line 
growth, including the 
commercialisation of its 
rice division. Its revenue 

grew as a result of an 88 
percent rise in sugar sales, 
Flour - 164 percent, and 95 
percent in Pasta sales.

Despite inflationary 
challenges, BUA Foods 
demonstrated resilience 
through cost optimisa-
tion, and operational effi-
ciency to record profit.

The company recorded 
gross profit margin depre-
ciation by 890 basis points 
(bps) to 32.4 percent due 
to the high input cost en-
vironment and further 
devaluation of the Naira 
against the US Dollar 
which weighed heavily on 
prices of raw materials. 

Though the company 
recorded an increase in 
gross profit by 64 percent  
to N218.4 billion, it logged 
higher costs of produc-
tion, selling and distribu-
tion expenses, adminis-

trative expenses, and total 
operating expenses.

Other key highlights of 
the company’s financial 
performance in the first 
half of 2024 include a rise in 
earnings per share (EPS) 
by 37 percent to N7.27; an 
operating profit surge of 
75 percent; and an increase 
in total assets by 3 percent 
driven largely by strategic 
transactions in trade and 
other receivables as well 
as capital investment. The 
highlights also include a 
total equity increase of 50 
percent  and a total liabil-
ity decrease of 12 percent.

While commenting 
on the results, Ayodele 
Abioye, Managing Direc-
tor, BUA Foods Plc said, 
“The first half of the year 
has been one of significant 
resilience and achieve-
ments for our company. 

Nigeria Breweries H1 loss widens to 
N85.2bn as finance expense spikes

NIGERIAN Breweries Plc 
recently announced its 
unaudited and provision-
al results for the half year 
(six months) ended June 
30, 2024.

The group reported 
Loss After Tax (LAT) of 
N85.199billion as against 
LAT of N47.599billion in 
H1 of 2023, representing 
an increase by 79 percent.

Though, the brew-
er’s group revenue 
grew by 72.9 percent to 
N479.767billion from 
N277.419billion in H1’2023, 
its net finance expense 
spiked by 60.5percent 
to N154.480billion from 
N96.223billion.

The Company said it 
continues to navigate the 
challenging operating en-
vironment characterised 
by soaring inflation, ex-
change rate volatility, se-
curity challenges, elevat-
ed input costs, and rising 
cost of living.

Further look at the 
H1’24 financial result 
shows Nigerian Brewer-
ies Loss Before Tax (LBT) 
printed higher by 71.5 

percent to N116.341billion 
from N67.844billion in 
H1’23.

“Despite these head-
winds, the Company has 
demonstrated resilience 
and is on the path to recov-
ery in its operations. Rev-
enue grew by 73percent in 
the half year compared to 
the same period in 2023.

“The growth was driv-
en by strategic pricing, 
innovation, volume and 
market recovery. Gross 
Profit grew by 42percent, 
although lower than the 
rate of growth in rev-
enue, due to a 93percent 
increase in the cost of 
goods sold driven by cur-
rency devaluation and 
inflation,” Nigerian Brew-
eries said in its earnings 
release.

Speaking on the result, 
Hans Essaadi, Managing 
Director/CEO, Nigerian 
Breweries Plc said, “In the 
6 months ended 30 June 
2024, Nigerian Breweries 
demonstrated resilience 
and is on the path to re-
covery as seen in the re-
sults delivered despite the 
challenging external envi-
ronment characterized by 
high inflation and height-

ening operating costs.”
“Our revenue grew by 

73percent in the half-year 
compared to the same pe-
riod in 2023. The growth 
was driven by strategic 
pricing, innovation vol-
ume growth, and market 
recovery. Cost of sales, 
distribution, and admin 
expenses increased by 
46percent, largely due to 
inflationary pressure and 
forex devaluation impact-
ing imported materials. 
We also continue to invest 
behind our brands and 
categories and support the 
recovery of the market.”

Essaadi also disclosed 
that the company is in 
the process of initiating a 
Rights Issue to raise up to 
N600 billion in additional 
capital to restore the busi-
ness to profitability and 
enhance operational and 
financial stability as part 
of its resilient and for-
ward-thinking strategy.

“The funds raised will 
be used to eliminate our 
foreign exchange-denom-
inated debts and reduce 
our local debts, thereby 
mitigating our exposure 
to the continuing econom-
ic challenges. 

ing trading day’s 97,745.73 
points and N55.497 tril-
lion.

May & Baker decreased 

while University Press 
decreased from N2.42 to 
N2.18, losing 24kobo or 
9.92percent.

most, from N7.04 to N6.50, 
after losing 54kobo or 
7.67percent. It was fol-
lowed by that of Chams 

CardinalStone Research:
Model Equity Portfolio outperforms NGX-ASI
LAST week, bearish senti-
ment dominated the local 
bourse as the benchmark 
index declined by 0.46per-
cent, while the Model 
Equity Portfolio (MEP) 
lost 0.22percent. Year-to-
date, the MEP returned 
32.43percent versus the 
NGX-ASI’s return of 

30.72percent, outperform-
ing by 171bps.

The MEP’s overper-
formance was bolstered 
by the overweight po-
sition in Presco which 
gained 15.14 percent week-
on-week (WoW), and re-
covery in GTCO —add-
ing a combined 31 basis 

points (bps). These helped 
to taper the 39bps loss in 
MTNN.

Elsewhere, in line with 
our tactics as outlined in 
the Daily Market Sum-
mary last week, we have 
lowered our positions in 
all Tier-1 banking names 
to neutral weights.

Nascon profit drops by 16% in H1 to N4.8bn
NASCON Allied Indus-
tries Plc has released its 
unaudited results for the 
six months ended June 
30, 2024.

The company’s finan-
cial highlights show rev-
enue went up by 32 per-
cent to N50.4billion, gross 
profit rose 16 percent to 
N22billion.

Nascon Allied Indus-
tries Plc is Nigeria’s 
leading refiner and 
distributor of house-
hold, food process-
ing and industrial use 
salt. The company has 
since evolved with ad-
ditional business lines 
to include Seasoning 
with production. It has 
facilities in Lagos State 
(Apapa), Ogun State 
(Ota), and Rivers State 
(Port Harcourt).

Profit before tax (PBT) 
decreased by 16percent to 
N7.2billion. Profit after 
tax (PAT) decreased by 
16percent to N4.8billion, 
while earnings per share 
decreased by 18 percent at 
N3.59.

Thabo Mabe, Manag-
ing Director, Nascon Al-
lied Industries Plc said, 
“Nascon achieved a re-
markable 32 percent rev-
enue growth of N50.4 bil-
lion despite navigating 
a challenging business 
environment in Nigeria. 
The rising inflationary 
cost pressures resulted 
in Gross profit growth of 
16percent and EBITDA 
of 3percent”.

“Due to the macro-
economic conditions, 
the currency devalued 
further resulting in an 
extraordinary foreign 
exchange loss of N1.97 
billion which depressed 
PAT to N4.8 billion, a 
16percent decline from 
the previous year. Al-
though the current busi-
ness landscape presents 
significant challenges, 
we are optimistic that 
our comprehensive and 
resilient strategy will 
enable us to exceed our 
previous year’s perfor-
mance and achieve even 
greater success,” Mabe.

By  Iheanyi Nwachukwu
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CAREER

UBA Sani, the governor of 
Kaduna State has said that 
Foundational Literacy and 
Numeracy (FLN) are essen-
tial skills to boosting every 
child’s educational journey.

The governor, who was 
represented by Muhammad 
Bello, the commissioner for 
education in Kaduna State, 
made this known during a 
two-day seminar organised 
by the State Universal Basic 
Education Board (SUBEB), 
with support from the part-
ners on the FLN.

“FLN are the essential 
skills that not only deter-
mine academic success but 
also pave the way for life-
long learning and personal 
development,” he said.

Besides, Sani said the 
seminar provided the state 
with an invaluable oppor-
tunity to exchange ideas, 
share best practices and 
explore innovative learn-
ing pathways that could be 
scaled up across the state 
and beyond.

“The seminar was a tes-

tament to the state’s shared 
commitment to ensuring 
that the children in the state 
receive the quality educa-
tion they deserve,” the gov-
ernor said.

Speaking further, the 
governor restated his ad-
ministration’s commitment 
to creating an inclusive and 
equitable education system 
where no child will be left 
behind.

However, he reiterated 
that to this achieve the goal 
requires a collective effort, 
innovative approaches and 
a deep understanding of the 
unique challenges children 
face in the state.

“This seminar is a step 
forward in that direction. 
As we embark on this jour-
ney together, let us remain 
focused on our common 
objective to provide every 
child with the tools needed 
to succeed in life,” he said.

Sani expressed his ap-
preciation to FLN partners 
for their unwavering sup-
port and dedication to im-
proving the educational 
outcomes of children in the 

HUMAN resources experts 
have encouraged young 
graduates seeking to make 
headway in the labour mar-
ket to go for skills , and/or 
become chartered in their 
chosen careers in the face 
of the surging job market 
unsteady trends.

Alabi Opeoluwa, a hu-
man resources expert dis-
closed that post-graduate 
programmes are ideal for 
visibility to potential em-
ployers.

“Career trajectory can 
influence one’s decision of 
going for a post-graduate 
qualifications, if you are 
looking at transitioning to 
academics, you can go for 
MSc, and as well as Ph.D.

“Lots of senior HRs now 
fancy going for Ph.D. how-
ever, it must be noted that 
in corporate setting MBA 
and professional certifi-
cates are highly revered,” 
he said.

Opeoluwa also pointed 
out that these days most 
young unemployed gradu-
ates or those with few years 
of working experience go 
for postgraduate qualifica-
tions frequently.

However, he noted that 
such qualifications cannot 
cover up for their lack of 
sufficient experience and 
competence.

“We used to be in the 
era of Knowledge Skill 

Skills acquisition pivotal amid 
surging job market fears - Experts

Foundational literacy, numeracy a boost children’s educational journey - Expert
By Agency report state.

Tijjani Abdullahi, the 
executive chairman of 
SUBEB, earlier restated the 
state government’s commit-
ment to improving the edu-
cational outcomes of chil-
dren in the state.

He highlighted the im-

and Abilities (KSA), when 
sourcing for quality hands. 
However, currently what is 
obtainable is Skill Knowl-
edge Experience Training 
and Attitude (SKETA).

“Finally, we can’t also 
overrule the bragging right 
of postgraduate qualifica-
tions anyway,” he noted.

Peter Onuigbo, a hu-
man resources manager at 
PHCity said that graduates 
taking further studies are a 
great idea if they have the 
means to do so, but main-
tained that industry expe-
rience is of greater value 
in the contemporary work-
place.

By Charles Ogwo

portance of FLN as the 
foundation upon which all 
future learning was built.

Moreover, the execu-
tive chairman said that the 
seminar would provide a 
platform for stakeholders to 
share ideas and best practic-
es in improving FLN skills 

“Industry experience 
combined with the studies 
validates your knowledge. 
Postgraduate programmes 
can enhance your industry 
visibility.

“If you have the re-
source and it is convenient 
to do so while working, do 
it; and where it’s not con-
venient to do so, go for pro-
fessional certificates and 
get an MBA,” he said.

Brown Adeniran, an-
other human resources 
expert, encouraged gradu-
ates to become profession-
als who are competent in 
whatever career they find 
themselves.

“My take is certifica-
tion plus ‘sabification’ or 
professionalism and divine 
direction equals success 
in every chosen field,” he 
said.

Recent research has 
shown that globally, infla-
tion is continuously chang-
ing labour market trends 
for higher degree holders.

Experts believe that 
this development is giv-
ing rise to big layoffs and 
growing fears in the work-
place; which invariably 
leads to more applications 
for MBA, and other post-
graduate programmes from 
employees and job-seekers.

However, career advis-
ers and analysts are preach-
ing caution, saying that 
the signs of a slowdown 
generally spark interest in 
graduate studies from both 
recent tertiary institution 
graduates and those in the 
middle of their careers.

They maintained that 
it is a better time to pause 
a career and acquire new 
skills in anticipation of the 
boom time’s return.

Career and education 
experts say there are key 
factors to consider before 
giving up a full-time salary 
to go back to school, such 
as one’s likely debt load 
and future earnings, not to 
mention the impact of infla-

tion.
The Wall Street Journal 

also created a tool that com-
pares the debt-to-income 
ratio of programmes na-
tionwide as part of a 2021 
series on the value of grad-
uate degrees.

Keion Adams, who will 
graduate with a bachelor’s 
degree in economics, is 
deep in the quandary. The 
21-year-old senior accord-
ing to the report, has ap-
plied for more than 20 jobs 
ahead of his May gradua-
tion from Florida State Uni-
versity without receiving a 
good offer.

He wants to be a data 
analyst, he says but wor-
ries his economics major 
isn’t catching companies’ 
eyes. He is now considering 
a master’s in applied eco-
nomics to improve his job 
prospects.

Inflation, which remains 
near a four-decade high, 
is another reason to think 
hard about stepping out 
of the workforce for a full-
time graduate programme, 
says Katharine Meyer, a 
fellow at the Brown Centre 
on Education Policy at the 
Brookings Institution.

Higher prices make it 
more challenging to cover 
day-to-day costs without a 
full-time salary. And los-
ing a paycheck means that 
students aren’t just giving 
up current wages, but often 
employers’ contributions 
to retirement plans.

among children in the state.
Buttressing the im-

portance of the seminar 
themed: “Supporting the 
Sustain Agenda to Resolve 
the Learning Crisis in the 
State”, Abdullahi expressed 
optimism that the seminar 
would help identify innova-

tive solutions to address the 
learning crisis in the state.

He assured that Kaduna 
SUBEB would continue to 
work tirelessly to ensure 
that every child in the state 
receives quality education, 
regardless of their back-
ground or location.

Abdullahi applauded the 
partners for their support 
and collaboration, saying, 
”together, we could make 
a significant difference in 
the lives of children in Ka-
duna.”

UNICEF, British Coun-
cil, Partnership for Learn-
ing for All in Nigeria 
(PLANE), Save the Children 
International (SCI) Nigeria 
and Teaching at the Right 
Level (TaRL) Africa collabo-
rated to host the seminar.

Gerida Birukila, the 
chief of field office at 
UNICEF Kaduna, one of 
the FLN partners speaking 
at the seminar said Nigeria 
was currently facing a deep 
learning crisis, with chil-
dren from poor households 
and rural areas being the 
most affected.

My take is 
certification plus 
‘sabification’ or 
professionalism 

and divine 
direction equals 
success in every 

chosen fiel
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THE Director-General 
of  the Securities and 
Exchange Commission 
(SEC),  Emomotimi Aga-
ma, says addressing criti-
cal sectors and leverag-
ing a recapitalised bank-
ing sector are essential 
for Nigeria to unlock its 
potential and achieve a 
trillion-dollar economy.

A  s t a t e m e n t  m a d e 
available by the commis-
sion on Monday in Lagos, 
quoted Agama to have 
stated this at a forum on 
steps towards ongoing 
banks recapitalisation 
held over the weekend.

The director-general 
said the nation needs to 
diversify the economy 
beyond oil exports, invest 
in infrastructure, human 
capital and innovation.

He said that the coun-
try must also enhance the 
business environment, 
reduce regulatory hur-
dles, promote financial 
inclusion and access to 
credit for SMEs, and in-
dividuals.

“Bank recapitalisa-
tion refers to the process 
of increasing a bank’s 
capital to meet regulatory 
requirements, improve 
financial stability, and 
enhance lending capacity.

“The recapitalisation 
can indeed play a signifi-
cant role in catalysing a 
trillion-dollar economy 
through the capital mar-
ket.

“The capital market 
plays a crucial role in 
this process by provid-
ing banks with access to 
various financing options, 

such as: Equity financing, 
which allows banks to is-
sue new shares to raise 
capital from investors.

“Debt financing allows 
banks to issue bonds or 
other debt securities to 
raise capital from inves-
tors and rights issues 
which permits existing 
shareholders to purchase 

THE Police Command 
in Kaduna State, says it 
has detained 39 suspected 
hoodlums, including the 
tailor producing Russian 
flags during the ‘end bad 
governance’ protests in 
the state.

The command’s spokes-
person, ASP Mansir Has-
san, confirmed the in-
cidents in a statement 
issued on Monday in Ka-
duna.

Hassan said, “The com-
mand has successfully 
detained 39 suspects who 
exploited the protests.”

He said these individu-
als, seen displaying Rus-
sian and Chinese flags, 
mobilised and engaged 
in the vandalisation of 
private and public prop-
erties.

“Among the damaged 
properties were a Hilux 
vehicle belonging to KAD-
VS, a Toyota Yaris owned 
by a journalist, and the 
KASTLEA office in Zone 
6, Zaria, which was set 
on fire.

“The police, in collabo-
ration with other security 
agencies, intervened to 
restore order. During the 
confrontation, the sus-
pects became hostile and 

additional shares at a 
discounted price,”he said.

According to him, re-
capitalisation through the 
capital market can help 
banks meet regulatory 
capital requirements, im-
prove capital adequacy ra-
tios, increase lending ca-
pacity, enhance financial 
stability, restore investor 

resorted to using stones, 
catapults, and other weap-
ons. “The police managed 
to calm the situation with 
the minimal use of tear 
gas. In total, 39 suspects 
were nabbed at the scene, 
including a tailor who was 
sewing the foreign flags 
for the group, ” he said .

Hassan said the po-
lice recovered 38 Russian 
flags, one Chinese flag, 
two catapults with a bag 
of stones, and various 
vandalised items.

According to him, the 
state Commissioner of 
Police(CP),   Audu Dabigi, 
has commended  his offic-
ers for their professional 
conduct.

(NAN)

SEC DG says bank recapitalisation, 			
others key to trillion-dollar economy

Kaduna: Police arrests producing 
Russian flags, detains 39 others

Umahi issues contractor October deadline 
to complete Enugu-Port-Harcourt Bridge
THE Minister of Works, 
Dave Umahi, has given 
China Civil Engineering 
Construction Corporation 
(CCECC) October deadline 
to complete the collapsed 
New Artisan Bridge on 
the Enugu-PortHarcourt 
Expressway .

The directive is con-
tained in a statement is-
sued by Uche Anichukwu, 
the Senior Special Assis-
tant on External Relations 
to Gov. Peter Mbah, and 
made available to news-
men in Enugu on Monday.

Anichukwu quoted the 
minister to have given the 
directive when he, along 
with the governor, inspect-
ed some key Federal Gov-
ernment’s (FG) projects in 
the state.

“I have been here more 
than 10 times since the 
collapse of the bridge. The 
governor went to see Mr 
President, who directed 
immediate work on the 
bridge. This work is being 
done by CCECC. I must 
commend them very high-
ly for the quality of work 
and speed.

“This is the speed that 

Enugu governor desires 
and he is also very happy 
with this. I am giving them 
October 2024 to deliver this 
project,” the statement 
quoted Umahi to have said.

It further stated that the 
minister said that due to 
the paucity of funds, FG 
would allow the Enugu State 
Government to complete 
the remaining part of the 
61km-road, starting from 
Naira Triangle based on 
FG’s Highway Development 

Management Initiative.
This, the statement add-

ed, was purely on Public 
Private Partnership ar-
rangement.

It further quoted the 
minister to have commend-
ed Mbah for his adminis-
tration’s strategic efforts 
and partnership with the 
President Bola Tinubu’s 
administration to ramp 
up infrastructure develop-
ment in the state.

Anichukwu explained 

that Umahi affirmed his 
commitment to completing 
the remaining sections of 
the Enugu-Onitsha and 
Enugu-Port Harcourt Ex-
pressway as well as the 
dualisation of the Enugu-
Abakaliki Road.

He also quoted Mbah 
as commending FG’s com-
mitment in addressing 
the challenge of road in-
frastructure in the South-
East. 

(NAN)

confidence, enhanced in-
vestor confidence and 
better risk management.

The SEC boss noted 
that a recapitalised bank-
ing sector can lead to 
increase lending to key 
sectors like agriculture, 
manufacturing, and infra-
structure.

Agama said that bank 
recapitalisation would 
a l s o  d r i v e  e c o n o m i c 
growth, enhance its abil-
ity to underwrite large-
ticket transactions, sup-
port big projects and in-
dustries, as well as attract 
foreign investors, boost 
capital inflows and deepen 
the capital market.

He added that recapi-
talisation could also en-
courage listing of banks 
and other companies on 
the Nigerian Exchange 
Ltd. (NGX), increasing 
market capitalisation and 
fostering a stable finan-
cial system.

He said that this would 
reduce systemic risk and 
promote economic stabil-
ity, as the Nigerian Ex-
change platform, designed 
to streamline public of-
ferings and rights issues 
in the market is a viable 
channel for boosting in-
vestments.

Agama further said 
the NGX would assist in 
the attainment of a better 
economy.

The SEC boss revealed  
that recapitalisation can 
also have challenges, 
which includes share 
price dilution, increased 
debt servicing and regula-
tory hurdles among oth-
ers.

He said that SEC re-
cently released a frame-
work which aims to en-
sure a smooth, transpar-
ent, and efficient capital-
raising process for banks 
and holding companies 
participating in the recap-
italisation programme.

Agama explained that 
the framework outlines 
the guidelines and pro-
cedures that banks are 
required to follow to raise 
capital through rights 
issuance, private place-
ments, or other approved 
methods during the  year 
2024-2026 recapitalisation 
period.

He urged commercial 
banks to expedite actions 
in increasing their capital 
base as directed by the 
CBN to strengthen the 
financial system against 
potential risk.

(NAN)
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F O R M E R  N i g e r i a 
international  Emmanuel 
Amuneke has been appointed 
as the new head coach of 
Heartland Football Club. 
The announcement  was 
made  at  t he  Imo 
State government 
house in Owerri on 
Monday. Amuneke 
w as  u nve i l e d  by 
Imo State Governor, 
Hope Uzodinma, at 
his office.

G o v e r n o r 
U z o d i n m a 
h i g h l i g h t e d  t h e 
s i g n i f i c a n c e 
o f  A m u n e k e ’ s 
a p p o i n t m e n t , 
stating, “Amuneke’s 
remarkable career 
h a s  m a d e  u s 
incredibly proud, 
and his return to 
our  state  in  this 
new role brings a 
wave of optimism. 
H e a r t l a n d  F C 
h a s  f a c e d  m a ny 
c h a l l e n g e s  i n 
recent seasons, but 
this  appointment 
marks a renewed 
c o m m i t m e n t  t o 
revitalise the club.”

“With Amuneke’s 

NIGERIA’S sprint sensation 
Favour Ofili has secured a 
place in the f inal  of  the 
women’s 200m event at the 
Paris 2024 Olympics.

The 21-year-old clocked 
a Season’s Best (SB) time 
of 22.05 seconds to finish 
second in her semi-final 
race, earning an automatic 
qu a l i f y i ng  sp ot  for  t he 
final.

Ofi l i’s  achievement is 
historic,  as she becomes 
the first Nigerian woman to 
reach the 200m final at the 
Olympic Games since Mary 
Onya l i ’s  bronze  me d a l -
winning performance at the 
1996bAtlanta Olympics.

The  young  spr inter ’s 
j o u r n e y  t o  t h e  f i n a l 
h a s  b e e n  p a r t i c u l a r l y 
i m p r e s s i v e ,  g i v e n  t h e 
administrative challenges 

she faced before the Games, 
which prevented her from 
competing in the women’s 
100m event.

Ofili’s qualification for 
the 200m final highlights 
Nigeria’s burgeoning sprint 
talent.  She joins an elite 
group of Nigerian athletes, 
including Tobi Amusan, Ese 
Brume, and Chukwuebuka 
Enekwechi with prospects 
of winning medals at the 
Paris Olympics.

These four athletes have 
established themselves as 
medal contenders at major 
international competitions, 
each secur ing at  least  a 
s i l v e r  m e d a l  a t  t h e 
C ommonwe a lt h  Games . 
T h e i r  p a r t i c i p a t i o n 
i n  m u l t i p l e  W o r l d 
C h a m p i o n s h i p s 
underscores their status as 
Nigeria’s leading lights in 
athletics.

ANTHONY NLEBEM
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Amuneke appointed 
Heartland FC head coach

Ofili makes Olympics history, Ofili makes Olympics history, 
reaches women’s 200m finalreaches women’s 200m final
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of Beyond Limits FC, Lagos.
T h e  5 3 - y e a r - o l d ’ s 

last managerial stint was 
with Egyptian club Misr 
L e l -Ma k kas a ,  w here  he 
served until February 2021. 
Amuneke, who retired from 
international football  in 
2004, enjoyed a storied career 

with the Super Eagles, 
winning the Africa Cup 
of Nations in 1994. He 
was also considered 
a strong candidate to 
succeed Jose Peseiro 
as head coach of the 
Super Eagles. However, 
the Nigeria Football 
Federation opted for 
Finidi  George,  who 
resigned after a brief 
and unsuccessful tenure.

A m u n e k e ,  a 
renowned f igure  in 
N i g e r i a n  f o o t b a l l , 
br i n g s  a  w e a l t h  o f 
e x p e r i e n c e  t o  t h e 
role. His appointment 
is seen as a strategic 
move to revitalize the 
club, which recently 
suffered relegation from 
the Nigeria Premier 
F o o t b a l l  L e a g u e 
(NPFL). With Amuneke 
at the helm, the club 
aims to regain its former 
glory and compete at the 
highest level of Nigerian 
football.

wealth of experience and 
indigeneship to the state, I 
am confident that this will be 
a turning point for Heartland 
FC, guiding it back to its 
winning ways and reigniting 
our collective passion for the 
team.”

Heartland were relegated 
from the Nigeria Premier 
Footbal l  League (NPFL) 
d u r i n g  t h e  2 0 2 3 / 2 0 2 4 
season. However, the Naze 
Millionaires secured a spot in 
the NPFL for the 2024/2025 
season by acquiring the slot 

Gallagher finally agrees terms 
to join Atletico Madrid

ENGLAND 
international 
Conor Gallagher 
is set to leave 
Chelsea for 
Atletico Madrid 
after a dramatic 
U-turn on his 
future.

T h e  C h e l s e a 
m i d f i e l d e r  h a d 
in it ia l ly  res is ted 
a  m o v e  t o  t h e 
Spanish club despite Chelsea 
accepting a £33m bid. However, 
after careful consideration, 
Gallagher has agreed to join 
Diego Simeone’s side.

The 24-year-old is expected 
to travel to Spain to complete 
his medical and sign a contract, 
marking the end of his 18-year 
association with Chelsea.

C h e l s e a  h a d  o f f e r e d 
Gallagher a two-year deal with 
an option for an extra year, 
but he deemed it unfavourable 
due  to  b ot h  t he  l engt h  of 
the contract and the inferior 
squad role offered. A natural 
divide had emerged between 
Gallagher and Chelsea as he 
was believed to be a poor fit for 

new manager Enzo Maresca’s 
possession-based style of play 
and would not be a regular 
starter under the Italian.

Gallagher’s decision comes 
amid uncer tainty  over  h is 
role at Stamford Bridge. The 
midf ie lder  was  rep or te d ly 
deemed surplus to requirements 
by new manager Enzo Maresca, 
with the Italian opting for a 
different style of play.

Chelsea’s decision to sell to 
Atletico rather than a domestic 
rival was inf luenced by the 
desire to recoup a significant 
transfer fee.  Gal lagher had 
just one year remaining on 
his contract,  increasing the 
pressure to sell this summer.

ANTHONY NLEBEM

Nigerian hurdler Nathaniel cruises 
into 400m hurdles semi-final

NIGERIA’S hurdler, Ezekiel 
Nathaniel, has advanced into 
the semi-final of the men’s 
400m hurdles at the Paris 2024 
Olympics.

The national record holder 
secured his spot with a strong 
second-place f inish in his 
heat, clocking a time of 48.32 
seconds, marking his fourth 
fastest time ever.

Nathaniel’s impressive run 
from lane 3 makes him the 
first Nigerian athlete in 12 
years to reach the semi-final 
of the 400m hurdles at the 
Olympics. The last Nigerian to 
achieve this feat was Amaechi 
Mor ton at  L ondon 2012 . 
Before Morton, the legendary 
Henry Amike reached the 
semi-final and final in Los 

Angeles in 1984.
T h i s  s i g n i f i c a n t 

a c h i e v e m e n t  f o l l o w s  a 
s u c c e s s f u l  s e a s o n  f o r 
Nathaniel ,  who broke the 
national record and clinched 
a bronze medal at the NCAA 
Championships.

In the same heat, Jamaica’s 
Roshawn Clarke won the race 
with a time of 48.17 seconds, 
while Wilfried Happio took 
the last automatic spot with a 
time of 48.42 seconds.

Meanwhile, Nigeria’s Chidi 
Okezie did not advance to the 
semifinals of the men’s 400m, 
finishing fifth in the second 
heat of the repechage round 
with a time of 45.92 seconds.

Nathaniel’s performance 
raises hope for Nigeria as he 
continues to advance in the 
competition.

ANTHONY NLEBEM
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CHELSEA are intensifying 
t h e i r  p u r s u i t  o f  Na p o l i 
striker Victor Osimhen as 
the summer transfer window 
reaches its climax. Despite 
facing stiff competition, the 
Blues remain determined to 
secure the signature of the 
Nigerian international.

The London club has been 
l inked with  Osimhen for 
over a year, with fans eagerly 
anticipating a potential move. 
This summer could finally see 
the prolific forward switch to 
Stamford Bridge.

Chelsea’s ongoing transfer 

a c t i v i t y  e x t e n d s  b e y on d 
Osimhen, with the club also 
exploring deals for Atletico 
Madrid duo Samu Omorodion 
and Conor Gallagher.

According to The Athletic 
footba l l  journal is t  David 
Ornstein, regardless of what 
happens with Alvarez and 
Omorodion, the Blues are in 
talks with Napoli to Osimhen 
as a separate deal. The 25-year-
old scored 15 goals in 25 Serie 
A games last season and has a 
valid contract until 2026.

The Blues  are  keen to 
bolster their attacking options 
under new manager Enzo 
Ma r e s c a ,  w h i l e  At l e t i c o 

THE International Boxing 
A s s o c i a t i o n  ( I B A )  h a s 
confirmed that Algerian boxer 
Imane Khelif and Taiwanese 
b ox e r  L i n  Yu - t i n g  w e re 
disqualified from the 2023 
World Championships after 
failing gender eligibility tests.

T h e  re ve l at i on  c om e s 
amid a growing controversy 
surrounding the two boxers’ 
participation in the Paris 
Olympics. Khelif ’s opponent, 
Italian Angela Carini, abruptly 
ended their bout after taking 
heav y  punches ,  spark ing 
widespread debate about the 
Algerian’s eligibility.

The IBA has defended 
its decision to disqualify the 
athletes, citing safety concerns. 
However, the International 
Olympic Committee (IOC) 
has firmly backed Khelif and 
Lin, allowing them to compete 
at the Olympics. The boxing 

Madrid seek to strengthen 
their midfield ahead of the 
new season.

“Julian Alvarez’s progress 
h a s  re s u l t e d  i n  At l e t i c o 
Madrid softening its stance 
on Samu Omorodion’s sale 
and Chelsea working on a deal 
to sign a 20-year-old striker 
for €40million. Independent 
of Lukaku and Osimhen talks 
between Chelsea and Napoli 
are expected to continue.”

Chelsea finished sixth last 
season and fans are confident 
that  Chelsea  fans  wi l l  be 
hoping that a new playing 
identity along with some new 
addit ions wil l  change the 

competition at the Paris 2024 
Olympics  is  taking place 
under IOC rules after the IOC 
stripped the IBA of its status 
as the sport’s global governing 
body over governance and 
finance concerns.

IBA chief executive Chris 
Roberts said he could not 
disclose the results of the 
gender eligibility tests but 
that the pair’s disqualification 
from the 2023 women’s World 
Championships meant the 
public could “read between 
the lines.”

“ T h e  r e s u l t s  o f  t h e 
c h r o m o s o m e  t e s t s 
demonstrated both boxers 
were ineligible,” Roberts told 
a chaotic press conference that 
was late starting, suffered sound 
problems, and was dominated 
by the IBA’s Russian president’s 
lengthy rants. He said the 
results of the tests had been 
sent to the IOC in June last year 
and that it had done “nothing 

fortunes of the club.
As the transfer window 

enters its final stages, Chelsea 
fans wi l l  be hoping for  a 
successful conclusion to their 
club’s pursuit of Osimhen, 
with the start of the Premier 
League season just around 
the corner.

Chelsea’s  new Premier 
L e a g u e  s e a s on  w i l l  k i ck 
off with a home tie against 
d e f e n d i n g  c h a m p i o n s 
Manchester City on Sunday, 
18th August, and both clubs 
could be showcasing ver y 
different attacking lineups if 
all goes to plan over the next 
two weeks.

with it.”
The dispute has revived 

d eb ate  ove r  t he  b a l anc e 
between fairness and safety, 
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REAL Madrid manager Carlo 
Ancelotti has moved to quash 
any speculation about Jude 
Bel l ingham’s role changing 
following the arrival of Kylian 
Mbappe.

The Italian tactician has 
insisted that the 21-year-old 
English midfielder will continue 
to be a key player for the Spanish 
giants.

Bellingham enjoyed a stellar 
debut season at Real Madrid, 
scoring 23 goals and helping 
the club win La Liga and the 
Champions League.

His impressive performances 
have led to speculation about 
a potential positional shift to 
accommodate Mbappe. However, 
Ancelotti has dismissed these 
claims, emphasizing Bellingham’s 
importance to the team.

“Nothing changes for him. 
Nothing changes,” Ancelotti said. 
“The first season, he surprised me 
a lot because he showed fantastic 
quality and maturity. The next 
season will not be different. He is 
going to be one of the best players 

that we have, supporting the team 
with his quality.”

The former Chelsea manager 
also defended Bellingham following 
criticism of his performances at 
Euro 2024, where England reached 
the final. “This is an opinion, but 
Bellingham played really well at the 
Euros,” Ancelotti added. “England 
played really well; they reached the 
final and were close to winning it. 
The most important players are 
used to playing every three days, 
and they manage that really well 
and arrive at the end of the season 
without any problems.”

As Real Madrid prepare for 
the new season, Ancelotti has also 
offered his thoughts on Chelsea’s 
recent managerial changes and the 
club’s spending spree. The Italian 
urged patience for the Blues’ new 
manager, Enzo Maresca while 
ruling out a potential return for 
former Real Madrid goalkeeper 
Kepa Arrizabalaga.

“They invested a lot. They have 
a good squad, good players, young. 
They have a young manager. The 
owners need to be a little bit patient 
to gain experience and grow. But 
the signings they have made are 
really good,” Ancelotti said.

ANTHONY NLEBEM

Ancelotti: 
Bellingham’s role safe 
amid Mbappe arrival

particularly in women’s sports, 
where differences in sexual 
development can result in a 
competitive advantage that 

and compromised by ties to the 
Russian leadership.

“ The content  and the 
organisation of the IBA press 
conference tells you everything 
that you need to know about this 
organisation and its credibility,” an 
IOC spokesperson said. The IOC 
stated that Khelif and Lin were 
“victims of a sudden and arbitrary 
decision by the IBA” to test them 
and that they were disqualified in 
2023 without due process.

“We have two boxers who 
were born as women, raised as 
women, who have passports as 
women, and who have competed 
for many years as women and 
this is a clear definition of a 
woman,” IOC President Thomas 
Bach said on Saturday.

T h e  o n g o i n g  d i s p u t e 
highlights the complex issues 
surrounding gender verification 
in sports and the challenges 
faced by governing bodies in 
establishing fair and inclusive 
competition.

mig ht  prove  d angerous . 
The IOC says the IBA is a 
discredited organisat ion, 
mired in financial opaqueness 



FRUSTRATED by escalating 
living expenses, ineffective gov-
ernance, and a scarcity of op-
portunities, young Africans are 
spearheading a wave of protests. 
Nigeria recently joined this 
growing movement, which has 
already impacted at least three 
other countries across the con-
tinent.

On Sunday, the presidential 
speech sought to reassure Nigeri-
ans, particularly the #EndBadG-
overnance protesters, with a 
more conciliatory tone. However, 
notable gaps persist. The speech 
fell short in outlining how the 
root causes of the economic hard-
ship—the central concern—will 
be systematically addressed. 
Without a clear, step-by-step plan 
for alleviating these issues, many 
remain unconvinced.

Among the placards in the 
above image is one that reads, 
“One day, the poor will have 
nothing left to eat but the rich 
oppressors.” This powerful state-
ment, held by a protester during 
the #EndBadGovernance dem-
onstration, encapsulates the eco-
nomic hardship many Nigerians 
face daily.

While the speech was timely, 
as anticipated, it left many Nige-
rians feeling let down. Loosely 
speaking, people expected the 
president to tackle the high cost 
of governance and propose meas-
ures to ease the economic burden 
on everyone.

Instead, the speech seemed to 
skim the surface of these crucial 
issues, failing to offer concrete 
solutions or show a commitment 
to real change.

Unfortunately, the 2024 budg-
et, labelled the “Budget of Re-
newed Hope,” does not show that 
the government is ready to make 
sacrifices for the economy. At 
the same time, it asks struggling 
Nigerians to be patient with the 
rising cost of living.

A closer look at the 2024 budg-
et reveals significant unneces-
sary recurrent expenditures. 
For example, the cost of SUVs for 
over 450 lawmakers is $150,000 
each—a substantial amount of 
money.

The government has also al-
located about $38 million for the 
presidential air fleet, vehicles, 
and the renovation of residential 
quarters for the president, vice 
president, and the president’s 
wife, even though her office is 
not recognised by the country’s 
constitution.

In 2023, Argentina witnessed 
a major shift when anti-estab-
lishment politician Javier Milei 
was elected president. Since tak-
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Source: Demonstrators gather during the End Bad Governance protests in Nigeria. PHOTO: BLOOMBERG/AFP VIA GETTY IMAGES

scoring a persistent and painful 
struggle for meaningful reform.

Nigerians are keenly watch-
ing for substantial action from 
their leaders, particularly re-
garding critical issues beyond 
mere symbolic gestures. They 
are eager to see concrete steps 
addressing the major sources 
of foreign currency generation, 
such as the oil and gas sector.

The situation at the Nigerian 
National Petroleum Company 
Limited (NNPCL) and the overall 
management of oil revenues are 
areas of deep concern. The public 
awaits detailed explanations and 
solutions from the President on 
these pressing issues.

In addition, the insecurity 
that has plagued the agricultural 
sector continues to affect food 
production and prices. With food 
inflation at a staggering 40.87 per-
cent—contributing significantly 
to the overall inflation rate of 
34.19 percent, as reported by the 
National Bureau of Statistics 
(NBS)—there is a strong demand 
for action.

Nigerians are looking for clear 
plans from the President to ad-
dress these critical issues, rather 
than just superficial responses.

Recent criticism from Nobel 
laureate Wole Soyinka highlights 
the growing frustration among 
Nigerians. Soyinka condemned 
President Bola Tinubu’s recent 
nationwide address for failing to 
address the violent crackdown on 
#EndHunger protesters by secu-
rity forces, as earlier reported by 
BusinessDay.

As a close ally of President 
Tinubu, Soyinka’s criticism un-
derscores the disappointment felt 
by many who believe that ignor-
ing such issues only emboldens 
security forces to continue their 
actions with impunity.

Nigerians are calling for sub-
stantive actions and transparent 
solutions to address the country’s 
challenges, rather than just su-
perficial measures.

While some demands from the 
protesters, like reversing petrol 
subsidies, may seem challenging 
or impractical, what is crucial 
now is a clear and detailed expla-
nation from President Tinubu.

The public wants to under-
stand not only the reasons behind 
his decisions on his inaugural 
day but also the specific strate-
gies he will use to tackle the 
underlying issues. A transparent 
and actionable plan is essential to 
build trust and demonstrate real 
progress.

President Tinubu’s speech falls short: Nigerians 
demand clear solutions for economic hardship

Instead, the 
speech seemed 
to skim the 
surface of 
these crucial 
issues, failing to 
offer concrete 
solutions or show 
a commitment to 
real change

By Oluwatobi Ojabello 

to show their commitment to 
cutting costs.

Milei’s administration also 
cut various subsidies, including 
federal bus subsidies, to align 
public finances with economic 
realities. The government plans 
to achieve a fiscal surplus by pri-
vatising certain sectors and in-
creasing taxes on specific trans-
actions, as noted by EL PAÍS 
English.

These measures offer a poten-
tial roadmap for Nigeria to tackle 
its economic challenges by reduc-
ing unnecessary spending and 
improving fiscal management.

In contrast to Argentina’s 
decisive reform measures, Ni-
geria’s experience with public 
sector reform has been less im-
pactful. The Oronsaye Report, 
authored by Steve Oronsaye in 
April 2011, proposed a sweeping 
restructuring of Nigeria’s public 

sector.
The report aimed to cut gov-

ernance costs by merging agen-
cies with overlapping functions, 
eliminating redundant ones, 
and streamlining operations to 
enhance efficiency and account-
ability.

Despite some steps taken 
by the Nigerian government to 
implement these recommenda-
tions—such as merging cer-
tain agencies and attempting to 
streamline operations—progress 
has been slow and incomplete.

Various challenges have im-
peded full implementation. Bu-
reaucratic resistance, political 
interests and funding constraints 
have all played significant roles 
in stalling reform efforts.

More than a decade later, 
the full realisation of the Oron-
saye Report’s recommendations 
remains a distant goal, under-

ing office, Milei has introduced 
significant cost-cutting measures 
to confront Argentina’s severe 
economic problems, such as 
hyperinflation and a persistent 
fiscal deficit. Nigeria can draw 
valuable lessons from Milei’s 
approach.

As reported by EL PAÍS 
English, Milei unveiled a plan to 
cut $20 billion from public sec-
tor spending. His focus was on 
reducing operating expenses and 
eliminating political privileges to 
curb excessive government ex-
penditure. To lead by example, he 
started flying commercial flights 
instead of using the presidential 
jet, a gesture highlighted by the 
Peoples Gazette Nigeria. This 
symbolic act of austerity demon-
strates a powerful way for leaders 


