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                               	 Benchmark Sovereign & Corporate Bonds
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26-Apr-29            	 5-Dec-32                             	 20-May-27                                   27-Feb-34 
        0.00               	 -0.13                                                0.05                                          0.02
       17.07              	 19.41                                              21.06                                        19.12
                                                             FGN Bond Futures 
2Y FGN Bond Futures                          	 3M                            	 6M                          12M 
 Prices (%)                                      18 JUN26 BF02   	 17 SEP26 BF02               	     18 MAR26 BF02 
                                                             97.51                   	 99.97                               	        105.48

FMDQ Securities Exchange Close

Foreign Reserve 	 $50.89bn
Cross Rates 	 GBP-1.3391	             YUAN 200.78
Commodities ($)
Cocoa 	 Petrol landing cost 	             Crude Oil
$4,261.69 	 N1330/Litre	               76.960

	         OPEN 	                        CLOSE	 %CHANGE
NGX ASI 	      238,219.19                      235,941.27                  0.97%
1YR NTB	            20.58            		
FGN BOND 10YR	           16.79		
EURO BOND 10YR	                6.88

*

L-R: Peter Odey, deputy governor, Cross River State; Wang Jiajun, vice president, procurement, logistics, overseas trade, Digital Innovation 
Center, Huaxin; David Umahi, minister of works; Lolu Alade-Akinyemi, group managing director/chief executive officer, HBM Nigeria plc; 
Gbenga Oyebode, chairman, HBM Nigeria plc; and Tang Jun, vice president, overseas operation, project, Huaxin, during the unveiling of a 
new corporate identity and change of name to HBM Nigeria plc (formerly Lafarge Africa plc) and held in Lagos on Sunday.

How five Niger ian families are 
closing widening income gap

PG 38

	 CYNTHIA EGBOBOH, Abuja

W hen the lights went out for 
the fourth time in a single 
day last December, Cather-

ine Ime did not reach for the diesel 
generator she had been running for 
six years.

Instead, she turned to solar 
energy, a solution that is increas-
ingly becoming common across 
Nigeria.

The business owner in Abuja had 
spent the previous weekend getting 

A br oken national 
gr id is quietl y 
building Afr ica’s 
fastest solar market

PG 39

	 OLUWATOBI OJABELLO

F ew financial decisions are more 
difficult for Nigerian parents 
than moving their children 

from private schools to public 
schools. For Usman Bello and his 
wife, it became a business decision. 

Bello, a 44-year-old federal civil 
servant in Abuja, earns N260,000 
a month after deductions. Two 
years ago, his wife left her hotel 
job after childcare costs consumed 
most of her earnings. The family 
needed another source of income 

Air lines see 7% 
sur v i val r ate in 25 
year s Pg 38 

See page 20
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O ne of the most consequential 
policy failures in Nigeria’s 
development journey has 

been the steady neglect of tech-
nical and vocational education. 
How does a country with millions 
of unemployed and underemployed 
young people continue to face 
shortages of skilled workers across 
multiple sectors? � e contradiction 
becomes even more striking when 
one considers the growing demand 
for electricians, solar technicians, 
plumbers, welders, carpenters, 
refrigeration specialists, automo-
bile technicians, and numerous 
other skilled artisans. However, 
despite these opportunities, tech-
nical colleges across the country 
struggle to attract students, achiev-
ing less than 10 per cent of their 
target enrolment.

Nigeria possesses a large youth-
ful population, a labour market 
with signi� cant unmet demand 
for technical skills, and an exist-
ing Technical and Vocational 
Education and Training (TVET) 
system designed to prepare young 
people for these occupations. � is 
educational pathway however, 
remains severely underutilised. 
At a time when youth unemploy-
ment remains high, industries 
report persistent skills shortages, 
and the country seeks pathways 
to economic diversi� cation and 
productivity growth, this discon-
nect deserves closer attention. Understanding its roots is essen-

tial to reversing a trajectory that 
has weakened Nigeria’s productive 
capacity for decades.

For decades, Nigeria has nurtured 
an educational and social hierarchy 
that places the technocrat above the 
technician. We celebrate the archi-
tect while overlooking the builder. 
� is cultural bias has consequences 
that extend far beyond unemploy-
ment. It has contributed to skills 
shortages, weakened industrial 
productivity, increased dependence 
on foreign technical expertise, 
and constrained economic diver-
si� cation. It has also discouraged 
many young people from pursu-
ing viable careers simply because 
they lack social prestige. From an 
early age, children are encouraged 
to become doctors, lawyers, engi-
neers, professors, economists, and 
senior government o�  cials. Parents 
celebrate university admissions, 
schools showcase their highest-per-
forming students, and governments 
compete to establish new univer-
sities. Academic credentials have 
become powerful symbols of 
achievement and upward mobil-
ity, while technical and vocational 
careers are o� en viewed as second-
choice options rather than essential 
pillars of national development.

and operate them. � e result is a 
paradoxical economy in which 
unemployment coexists with 
unmet demand for practical skills.

� is is not an argument against 
technocrats. Every society requires 
economists to shape policy, engi-
neers to design infrastructure, and 
administrators to manage complex 
institutions. � e challenge arises 
when a nation begins to assume 
that development can be achieved 
through planners alone.

A functional economy requires 
both those who design systems and 
those who build, operate, maintain, 
repair, and improve them. Behind 
every engineer stands a team of 
technicians. Behind every success-
ful manufacturing enterprise stands 
a network of machinists, welders, 
electricians, and maintenance 
specialists. Behind every modern 
energy system stand skilled workers 
whose expertise is practical rather 
than theoretical.

Technical and Vocational 
Education and Training was estab-
lished precisely to prepare young 
people for these critical roles. 
Regrettably, decades of neglect 
have rendered it one of the most 
undervalued segments of Nigeria’s 
educational system. Many techni-
cal colleges continue to struggle 

with inadequate funding, outdated 
equipment, weak industry linkages, 
and low public prestige. As a result, 
many parents would rather see their 
children spend years pursuing 
university admission than enrol in 
institutions that may o� er stronger 
employment prospects.

At a time when Nigeria’s economy 
faces multiple structural challenges, 
re� ecting on the result of this single 
obsession becomes very important. 
It has created a widening mismatch 
between the skills demanded by 
the economy and the competen-
cies possessed by many young job 
seekers. Across the country, busi-
nesses report di�  culties recruiting 
competent technicians capable of 
installing, operating, maintaining, 
and repairing equipment. Indus-
tries seeking practical skills o� en 
face shortages, and still thousands 
of graduates enter an already satu-
rated labour market yearly.

� e starting point in reversing 
this troubling national trend is to 
transform the metrics with which 
work, expertise, and success are 
measured. Too o� en, conversations 
with technicians and artisans across 
the country reveal a deeply inter-
nalised sense of diminished worth 
and social recognition. Decades of 
cultural bias have not only shaped 
public perceptions of technical 
occupations; they have also in� u-
enced how many practitioners see 
themselves.

Nigeria must therefore embark 
on a deliberate e� ort to restore 
dignity, prestige, and respect to 
technical and vocational careers. 
Schools should provide career 
guidance that exposes young people 
to vocational pathways as viable 
routes to success. Technical colleges 
should be modernised, adequately 
equipped, and more closely linked 
to industry. Public campaigns 
should celebrate technical compe-
tence as a national asset rather than 
a second-choice alternative.

Perhaps even more radically, 
successful technicians and artisans 
should be recognised alongside 
other high achievers through 
prestigious national honours and 
public recognition. A� er all, they 
too represent excellence, innova-
tion, productivity, and service to 
the nation.

Quite frankly, if Nigeria is to 
make meaningful progress towards 
genuine economic transformation, 
it must abandon the false choice 
between the technocrat and the 
technician. A prosperous society 
requires both. Technocrats may 
administer systems, but technicians 
build economies.

Perhaps the most unfortunate 
consequence is the confusion 
of educational hierarchy with 
economic value. A university 
degree may command greater social 
respect, but it does not automatically 
create greater economic demand. 
Markets reward competence, 
productivity, and problem-solv-
ing. � is helps explain why many 
highly skilled electricians, welders, 
technicians, and artisans earn more 
than graduates. Yet the technician 
continues to lose status in Nigeria’s 
hierarchy of prestige and aspiration.

Today, however, the limitations 
of this development model are 
becoming increasingly apparent. 
While the country continues to 
produce large numbers of gradu-
ates, planners, and administrators, 
who design, manage and supervise 
systems, many sectors face acute 
shortages of technicians, artisans, 
and vocational specialists who 
build, install, maintain, repair, 
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Today’s Niger ia must tame its obsession w ith 
technocr ats and r estor e honour to technicians

“Niger ia has tr ained itself 
to admir e technocr ats and 

ignor e technicians.”

Edem Dorothy Ossai is a devel-
opment practitioner specialising 
in education and gender with over 
15 years working in child rights 
advocacy, universal basic education 
and gender responsive education 
planning. She is Africa regional 
network coordinator at NORRAG, 
which is growing and weaving 
together a network of experts, and 
practitioners working on interna-
tional policies and cooperation in 
education and training, in Anglo-
phone Africa using social systems 
mapping.

Currently, she is the founder and 
director of MAYEIN, a non-pro� t 
based in Nigeria.
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distinguish between what 
demands attention and what 
deserves it. No leader has 
unlimited time, resources, 
energy, or influence. To lead 
is to decide what matters 
m o s t  a n d 
direct people 
and resources 
toward that 
purpose.

Ref lect ion 
also deepens 
self-awareness. 
It is not self-ab-
sorption, but 
the disciplined 
e x am i n at i on 
of one’s values, 
strengths, weak-
nesses, fears, 
habits, and effect 
on others. A 
leader who does 
not understand 
himself wil l 
eventually proj-
ect unresolved 
weaknesses onto 
the organisa-
tion. Insecurity 
creates anxious 
teams,  arro-
g a n c e 
suppresses truth, 
and a leader 
who cannot 
listen gradu-
ally surrounds himself with 
silence and praise.

OPIN ION

L eadership effectiveness is 
not defined by constant 
activity or busyness, 

but by the leader’s ability to 
reflect before acting. Though 
leaders are often mistaken for 
being effective when they are 
always in motion—attending 
meetings, issuing directives, 
travelling, and responding 
to crises—it is reflection, not 
mere action, that forms the 
foundation of true leadership.

I was reminded of this 
recently in Ghana, where I facil-
itated a leadership session for 
senior government officials—
including heads of Ministries, 
Departments, and Agencies. 
Supported by a multilateral 
organisation, the programme 
focused on self-reflection and 
prioritisation amid competing 
demands and constant distrac-
tion. These leaders were used 
to pressure: budgets to defend, 
institutions to manage, citi-
zens to serve, and urgent 
decisions to make. Ultimately, 
the deeper question before us 
was simple: how can a leader 
govern others well without first 
learning to govern himself?

Leader ship begins in the mir r or

Preparing for that engage-
ment reminded me of lessons 
from years ago at the Kellogg 
School of Management with 
Professor Harry Kraemer, a 
respected leadership scholar 
and former chief executive. 
His philosophy of values-based 
leadership rests on a demand-
ing truth: effective leadership 
begins with self-reflection.

That truth is almost radical 
in a world that rewards noise, 
speed, and visibility. Many 
leaders are trained to act, 
decide, and command, but few 
are trained to pause. The pause 
is not a retreat from leadership. 
It is where a leader examines 
motives, clarifies priorities, 
confronts blind spots, and 
realigns action with purpose.

Without reflection, leaders 
become prisoners of urgency. 
They respond to the loudest 
issue rather than the most 
important one, confusing 
deadlines with direction and 
busyness with impact, and 
attending to what is pressing 
while neglecting what is strate-
gic. Self-reflection interrupts 
that cycle by helping leaders 

Kraemer’s values-based 
leadership matters. While 
most leaders eloquently 
speak about values—integrity, 
service, accountability, fair-
ness, and courage, leadership 

is truly tested not 
by  d e c l ar a -
tion, but by the 
choices made 
under pressure.

There is often 
a painful gap 
between what 
leaders claim to 
value and how 
they spend their 
time, exercise 
power, allocate 
resources, and 
treat people. 
Reflection helps 
to close that 
gap. It forces 
leaders to ask 
uncomfortable 
questions. If 
I say people 
matter,  how 
much time do I 
invest in devel-
oping them? If 
I say integrity 
matters, what 
misconduct do I 
tolerate? If I say 
service matters, 
when was the 

last time I truly listened?
The value of reflection 

becomes clearer in uncertain 
times. Leaders often make 
consequential decisions with 
incomplete information. In 
such moments, instinct alone 
is not enough; noise can over-
whelm judgment, and fear 
can masquerade as urgency. 
Reflective leaders think ahead, 
anticipate consequences, and 
clarify the principles that will 
guide them before a crisis 
arrives.

One sees this mindset in 
leaders and entrepreneurs 
who build enduring insti-
tutions. For example, Aliko 
Dangote’s journey shows more 
than ambition; it exemplifies 
a solution-minded disposi-
tion—the ability to observe 
context, identify gaps, respond 
to national needs, and adjust 
to changing realities. In both 
business and public service, 
those who refuse to reflect 
eventually become captives 
of past success.

Kraemer captures the 
logic of self-reflection in 
three questions: If I am not 
self-reflective, can I truly 
know myself? If I do not know 
myself, can I lead myself? If 
I cannot lead myself, can I 
lead others? This sequence is 
inescapable: leadership begins 
with self-knowledge, which 
enables self-leadership, which 
in turn lends moral authority 
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to leading others.
The beauty of this discipline 

is its practicality. Kraemer 
recommends just 15 minutes 
of reflection each day: What 
did I say I would do? What 
did I actually do? What am 
I proud of? Where did I fall 
short? What would I do differ-
ently? What lesson will I carry 
into tomorrow?

The Ghana engagement 
reinforced a conviction I 
have carried for years: lead-
ership development is not 
always about acquiring some-
thing new; sometimes it’s 
about recovering something 
neglected—the capacity to 
pause, the humility to examine 
oneself, the courage to realign, 
and the wisdom to choose 
what matters over what merely 
demands attention.

Self-reflection is not a 
withdrawal from leadership, 
but preparation for it. It is the 
quiet strength that keeps power 
from becoming arrogance and 
activity from becoming confu-
sion. The leader who pauses to 
reflect does not fall behind but 
often gains a clearer vision for 
the road ahead.

Lagos is sinking in waste; ever yone to the r escue!

As you know, every city 
has its own unique 
sound, and I have come 

to associate it with that unique 
sound that makes Lagos what 
it is. Having stayed here for 
over four decades, I have every 
right to call myself “Omo Eko”. 
However, through these years, 
one issue has become a recur-
ring decimal – waste and its 
management. This has been a 
spot in whatever sacrifice the 
state has done to make residents 
and investors thrive.

For decades, Lagos has 
battled with the challenge of 
waste management. Unfor-
tunately, what was once an 
environmental concern has 
now evolved into a full-scale 
public health emergency. Across 
major roads, markets, residen-
tial environments, and business 
districts, heaps of refuse have 
become a common sight. This 
rainy season, the situation has 
worsened as blocked drains 
force floodwaters to carry 
garbage onto roads, into homes, 
and across the environment.

The consequences are more 
dangerous than we think, as a 
city buried under waste creates 

the perfect breeding ground for 
disease-carrying objects, with 
rats, cockroaches, flies, and 
mosquitoes thriving in such 
environments. The possibility 
of outbreaks of cholera, typhoid, 
diarrhoea, dysentery, and other 
water-borne diseases becomes 
significantly higher when 
refuse accumulates unchecked 
and drainage systems become 
blocked.

The frightening reality is 
that many Lagos residents 
already live under these condi-
tions daily. From Iyana-Ipaja to 
Agege, from Oshodi to Apapa, 
from Ikotun to Marina, from 
Okota to Amuwo Odofin, and 
from Mile 2 to Ajegunle, the 
story is often the same. Over-
flowing drains, foul-smelling 
gutters, indiscriminate dump-
ing of refuse, and streets lined 
with heaps of waste have become 
distressingly familiar features of 
this cosmopolitan city, and this 
should concern all of us.

The economic implica-
tions alone are huge, as Lagos 
contributes a significant share 
of Nigeria’s gross domestic prod-
uct. It hosts thousands of local 
and international businesses. 

Yet, investors are unlikely to be 
impressed by a city struggling 
to manage its waste. Environ-
mental degradation reduces 
property values, discourages 
tourism, increases healthcare 
costs, and undermines the city’s 
competitiveness.

When floods occur because 
drainage channels are blocked 
with refuse, businesses lose oper-
ating hours, goods are damaged, 
transportation becomes diffi-
cult, and overall productivity 
suffers. The resulting losses run 
into billions of naira yearly. In 
effect, poor waste management 
becomes an invisible tax on resi-
dents and businesses alike.

More troubling is the fact that 
responsibility for the problem 
can no longer be placed solely on 
the government or residents, as 
the truth lies somewhere in-be-
tween.

Government agencies 
undoubtedly have a duty to 
provide efficient waste collection 
systems, enforce environmental 
regulations, maintain drain-
age infrastructure, and ensure 
accountability among waste 
contractors. Where these 
responsibilities are neglected, 

the consequences become visi-
ble in the form of overflowing 
dumpsites and uncollected 
refuse.

However, residents must also 
accept their share of respon-
sibility. It is common to see 
individuals throw refuse from 
moving vehicles, dump waste 
into gutters, or dispose of 
household garbage in unautho-
rised locations. Some landlords 
illegally channel sewage into 
public drains. Market operators 
often leave waste unattended 
after business. These actions 
collectively contribute to the 
environmental crisis we all are 
suffering from today.

The debate over whether the 
problem stems from government 
failure or public irresponsibility 
misses the larger picture. Yes, 
both are contributing factors, 
and both must be addressed at 
the same time.

The experience of cities 
around the world demonstrates 
that cleanliness is not achieved 
by government action alone. It 
is sustained by a culture of envi-
ronmental responsibility backed 
by strict enforcement.

Tokyo offers an instructive 

example. In Japan’s capital, 
authorities recently introduced 
on-the-spot fines for littering in 
busy districts such as Shibuya. 
Under the policy, individuals 
caught dropping even a small 
piece of trash face immedi-
ate penalties. The objective is 
simple: create consequences 
for irresponsible behaviour and 
encourage a culture of cleanli-
ness.

Lagos may not be Tokyo, 
but there are lessons to learn. 
Environmental laws must 
not merely exist on paper; 
they must be enforced consis-
tently. Individuals, businesses, 
market associations, transport 
operators, and landlords who 
violate sanitation regulations 
should face stipulated penalties. 
Without enforcement, public 
awareness campaigns alone will 
produce limited results.

At the same time, enforce-
ment must be followed by 
improved infrastructure, as 
waste bins should be more acces-
sible, and collection schedules 
must be reliable. Recycling 
initiatives should be expanded, 
and informal waste collectors 
(cart pushers – kule kule) should 
be integrated into a structured 
system that promotes envi-
ronmental sustainability while 
creating jobs.

Continues on www.businessday.ng
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O P I N IO N

Niger ia’s economic challenge is bigger 
than the nair a exchange r ate 

E very few months, the 
nation becomes preoc-
cupied with the value of 

the naira, while ignoring the 
fundamentals and underly-
ing economic challenges. It 
is, however, heartwarming 
that the Central Bank of 
Nigeria, under Governor 
Olayemi Cardoso, through 
some of its policies, has been 
able to bring some level of 
stability and predictability 
to the exchange rate in the 
market. Which has closed the 
gap between the official rate 
and the unofficial/autono-
mous market rate. 

When the currency weak-
ens against the dollar, inflation 
accelerates, businesses struggle 
with rising costs, and house-
holds find their purchasing 
power diminished. Most times, 
public debate turns to the 
central bank, exchange-rate 
management, foreign reserves, 
speculators, and government 
policy.

While these discussions are 
important, they often miss the 
larger picture.

The Naira itself is not the 
disease. It is merely one of the 
symptoms of a much deeper 
structural challenge confront-
ing Africa’s largest economy.

The fundamental question 
facing Nigeria today is not 
whether the Naira should trade 

at N1,000, N1,500, or N2,000 
to the dollar. The real question 
is whether Nigeria is produc-
ing enough goods and services 
to support the aspirations of 
over 230 million people in an 
increasingly competitive global 
economy.

Currencies derive their 
strength from the productive 
capacity of the economies they 
represent.

Throughout history, nations 
that have built strong and 
resilient currencies first built 
strong and resilient productive 
sectors. Whether one examines 
the industrial rise of Britain, 
the post-war reconstruction of 
Germany, the manufacturing 
miracle of Japan, the export-
driven growth of China, or the 
technological leadership of the 
United States, a common thread 
emerges: productivity precedes 
prosperity.

Unfortunately, Nigeria has 
spent too many decades rely-
ing on consumption rather than 
production.

For more than fifty years, 
the oil boom revenues created 
an illusion of wealth that 
discouraged the difficult work 
of building a diversified econ-
omy. The result is that today 
Nigeria imports many of the 
products that should ordinarily 
be produced domestically.

We import refined petroleum 

products despite being one 
of the world’s major crude oil 
producers. Thankfully, this has 
reduced with the production of 
the Dangote refinery. We import 
pharmaceuticals despite having 
the market size to support 
significant local manufactur-
ing. We import 
i n d u s t r i a l 
m a c h i n e r y, 
p r o c e s s e d 
f o o d s , 
c h e m i c a l s , 
e lectronics , 
and countless 
c o n s u m e r 
p r o d u c t s . 
Every import 
r e p r e s e n t s 
both an oppor-
tunity lost and 
a transfer of 
e c o n o m i c 
v a l u e  t o 
a n o t h e r 
c o u n t r y . 
More impor-
tantly, every 
import creates 
d e m a n d 
for foreign 
currency. 

The consequence is a 
persistent imbalance between 
what Nigeria earns and what 
it spends internationally. No 
nation can indefinitely consume 
more than it produces without 
eventually facing pressure on its 
currency.

This is not unique to Nigeria. 

It is a lesson repeatedly demon-
strated throughout economic 
history. The challenge there-
fore requires a broader national 
conversation.

The debate should not be 
centred solely on exchange rates. 
It should focus on how Nigeria 

can become one of 
the most produc-
tive economies on 
the African conti-
nent.

The starting 
point must be 
infrastructure. 
There is a direct 
r e l a t i o n s h i p 
between infra-
structure quality 
and economic 
p r o d u c t i v i t y. 
Reliable elec-
tricity, efficient 
transportation 
networks, modern 
ports, broadband 
c o n n e c t i v i t y, 
and functional 
logistics systems 
are not luxu-
ries. They are the 
foundations upon 

which competitive economies 
are built.

The average Nigerian 
manufacturer spends an 
extraordinary amount on 
self-generated power. Small 
businesses routinely oper-
ate generators for hours each 
day. Farmers struggle to move 

produce efficiently from rural 
communities to urban markets. 
These inefficiencies increase 
production costs and reduce 
competitiveness.

No economy can achieve 
sustained industrial growth 
under such conditions. Power 
sector reform, therefore, is not 
merely an energy issue. It is an 
economic imperative.

The same applies to agricul-
ture. Agriculture remains one 
of Nigeria’s greatest untapped 
opportunities. Yet the sector 
is often discussed primarily in 
terms of food security rather 
than economic transformation.

Modern agriculture is no 
longer simply about farming. It 
encompasses the use of artificial 
intelligence to create efficient 
agricultural practices, mech-
anisation, storage, logistics, 
food processing, biotechnology, 
export development, and value-
chain integration.

Countries such as Malaysia, 
Vietnam and Brazil transformed 
agriculture into a major source 
of foreign exchange earnings 
and industrial growth. There 
is no reason Nigeria cannot 
pursue a similar path.

With vast arable land, favour-
able climatic conditions, and a 
large domestic market, Nigeria 
possesses many of the ingredi-
ents necessary for agricultural 
industrialisation.

What is required is consistent 
execution.

For more than fifty 
year s, the oil boom 
revenues created 
an illusion of wealth 
that discouraged 
the difficult 
work of building 
a diver sified 
economy. T he result 
is that today Niger ia 
impor ts many of 
the pr oducts that 
should or dinar ily 
be pr oduced 
domestically
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Spark, don’t bur n!
G rowing up in Lagos, 

I remember seeing 
huge government-built 

incinerators along the Mile 
2–Orile axis, not far from 
Festac Town. Similar facil-
ities appeared in various 
parts of Lagos and across the 
country. They were intended 
to solve a pressing refuse 
disposal problem and were 
promoted as evidence of 
modernisation and progress. 
Yet within a few years many 
had become dilapidated. 
Some were abandoned, 
others dismantled, and a 
number ironically ended up 
being burnt themselves.

As a young observer, I 
found this puzzling. How 
could a solution designed 
to solve a problem become 
part of the problem? Much 
later, I came to appreciate 
what may have happened. 
The issue was not neces-
sarily a lack of creativity. It 
was a failure of contextual 
adaptation. A solution that 
may have worked elsewhere 
was copied into a different 
environment without suffi-
cient consideration of local 
realities, weather conditions, 

icates, and qualifications. It 
is about possessing practical, 
applicable capability. It is 
what we refer to as a “SABI-
ficate” – demonstrable skill 
and competence that allow 
individuals to engage mean-
ingfully with real-world 
problems.

However,  creat iv ity 
requires more than these 
three things. It also requires 
a process. One of the most 
practical frameworks comes 
from the design-thinking 
work popularised by IDEO. 
While there are many vari-
ations, the process can be 
simplified into four stages: 
Clarify, Ideate, Develop, and 
Implement.

T h e  C l ar i f y  s t a ge 
focuses on understand-
ing the problem properly. 
Many organisations rush 
into solutions before fully 
understanding the challenge 
they are trying to solve. The 

waste composition, mainte-
nance capabilities, operating 
costs, and user behaviour.

The lesson has stayed with 
me ever since. Creativity and 
innovation can create a spark 
that leads to progress, or they 
can create a spark that leads 
to waste, disappointment, 
and failure. This challenge 
remains prevalent in Nige-
ria today. Organisations 
copy structures, policies, 
technologies, management 
practices, and even national 
development models from 
other countries without 
fully understanding the 
conditions that made those 
solutions successful in the 
first place. The result is often 
activity without impact and 
investment without value.

At the heart of this 
problem are two common 
misconcept ions  ab out 
creativity and innovation. 
The first is the belief that 
creativity and innovation 
are the exclusive preserve 
of inventors, musicians, 
artists, software developers, 
and other visibly “creative” 
professionals. Whenever 
we discuss creativity in our 

life skills programmes for 
children and young people, 
many parents immediately 
think of painting, beading, 
music, robotics, or computer 
programming. While these 
activities are examples of 
creative enterprise, they 
represent only a small part 
of the picture.

Creativity is far more 
per vasive.  Ever y day, 
people encounter problems, 
constraints, opportunities, 
and unmet needs. A teacher 
finding a better way to engage 
students, a nurse redesigning 
a patient process, a customer 
service officer resolving a 
recurring complaint, or a 
manager improving team 
productivity are all engaging 
in acts of creativity. Creativ-
ity is not confined to artistic 
or technological talent. It is 
fundamentally about solving 
problems and creating value.

The second miscon-
ception is that creativity is 
primarily about generating 
ideas. Ideas are important, 
but they are also abundant. 
Simply saying, “I think we 
should do things differently,” 
does not necessarily make 

someone creative. It may 
simply mean they are dissat-
isfied. Nigerians, perhaps 
more than most people, are 
exceptionally good at identi-
fying problems. We complain 
about government, power 
supply, bad driving, corrup-
tion, poor customer service, 
and  under p er for ming 
employees. Yet identifying a 
problem is not the same as 
solving it.

For me, creativity and 
innovation can be defined 
simply as people working 
together to take ownership 
of their challenges, generate 
multiple ideas for addressing 
them, develop those ideas 
into workable solutions, and 
implement those solutions to 
create value for themselves 
and society.

R e s e a r c h  s u p p o r t s 
this broader view. Teresa 
Amabile’s Componential 
Theory of Creativity argues 
that creativity emerges from 
the interaction of three 
elements: domain expertise, 
creative-thinking skills, and 
motivation (you must love 
the challenge you are trying to 
overcome, not just aim to tick 
boxes). Interestingly, domain 
expertise is often misunder-
stood. It is not simply about 
accumulating degrees, certif-

‘Ideate’ stage encourages the 
generation of multiple possi-
bilities without prematurely 
judging them. The ‘develop’ 
stage involves refining 
ideas, testing assumptions, 
and transforming concepts 
into practical solutions. 
Finally, the Implement stage 
turns ideas into action and 
measurable results. Innova-
tion without implementation 
is little more than entertain-
ment.

Equally important is the 
development of human capital.

The global economy is under-
going profound technological 
transformation. Artificial intel-
ligence, automation, robotics, 
biotechnology, and advanced 
manufacturing are reshaping 
industries and labour markets 
at unprecedented speed.

The nations that prosper in 
the coming decades will not 
necessarily be those with the 
largest natural resource endow-
ments. They will be those with 
the most skilled workforces.

Nigeria’s greatest resource 
is not oil. It is its people and 
technology. With one of the 
world’s youngest populations, 
Nigeria has a unique demo-
graphic opportunity. However, 
demographics become an 
advantage only when accompa-
nied by relevant education, skills 
development, innovation, and 
productive employment.

A large population with-
out adequate skills becomes 
an economic burden. A large 
population equipped with rele-
vant skills becomes a powerful 
engine of growth.

This is why investment in 
technical education, vocational 
training, science, engineering, 
artificial intelligence, and digi-
tal capabilities must become a 
national priority.

The future belongs to knowl-
edge-driven economies.

SONNY IROCHE

OMAGBITSE BARROW

Omagbitse Barrow is the 
chief executive of Efiko 

Management Consulting, 
and he supports organisa-
tions and leaders to trans-

late their strategy to results.



O P I N IO N

One conver sation, not five

I have spent the better 
part of this month in 
rooms – some on grand 

stages, some around small 
tables – with founders, 
ministers, investors, and 
bui lders  f rom across 
Africa and beyond. And I 
have come home holding 
on to a single, simple real-
isation that I cannot shake.

We keep treating them 
as separate things that are 
actually one.

We fund health here. 
Agriculture there. Tech-
nology in another budget 
line. Investment in yet 
another.  We bui ld  a 
programme for nutrition 
and a different programme 
for disease, and we are 
surprised when neither 
is quite sustained. But a 
mother in Kano does not 
live her life in sectors. Her 
health, what her family 
eats,  whether she can 
earn a living, whether the 
clinic down the road is still 
running three years from 
now – those are not five 
problems. It is one life and 
one system.

This is  the truth I 
watched land on people 
in those conversations. 
The moment we stopped 
speaking in our separate 
professional languages 

and simply talked as 
people who care about 
the same outcome, the 
walls between “health” 
and “food” and “econ-
omy” dissolved. They were 
never really there. We built 
them, mostly for our own 
convenience.

I raise this now because 
the ground beneath this 
work is  shift ing,  and 
we would be unwise to 
pretend otherwise. The 
era of dependable, large-
scale external funding 
is narrowing. I will not 
pretend that it is comfort-
able, and I will not point 
fingers about how we got 
here. But I have come to 
believe it is also an invi-
tation – perhaps the most 
important one our gener-
ation of African builders 
will receive – to build 
differently.

For  to o  l ong ,  we 
designed solutions to 
survive only as long as the 
grant did. A pilot would 
run beautifully, win its 
evaluation, get handed to 
a government, and silently 
disappear the moment the 
funding or the political 
cycle turned. We called 
this development. In truth, 
it was a kind of borrowing 
against the future. And the 

and willing to keep show-
ing up. The hardest part 
of our work was never the 
ideas. Africa has never 
been short of those. It 
is the trust, the follow-
through, and the courage 
to keep building when the 
cameras and the grants 
have moved on.

So here is my invitation 
to anyone reading this – 
in Lagos, in Toronto, in 
Nairobi, in Kigali. Stop 
funding f ive separate 
problems. Sit at the table 
where the sectors blur. 
And let us build the kind 
of systems that outlast the 
grant, the political cycle, 
and all of us.

bill is now coming due.
So what does building 

differently actually look 
like?

First, it means 
des igning  for 
s u s t a i n a b i l i t y 
from the very 
first day, not as 
an afterthought. 
A solution that 
can only live on 
donor money has 
not yet become a 
system. The most 
enduring work I 
have seen builds 
in a real path 
to revenue and, 
where possible, 
a path to income 
for  t he  ve r y 
c o m m u n i t i e s 
and health work-
e rs  i nvo lve d . 
That is  not a 
betrayal of our 
social mission. 
It is how genuine 
local ownership is earned. 
People protect what feeds 
them.

S e c o n d ,  i t  m e a n s 
integrating rather than 
f ragment ing .  If  food 
security and health and 
livelihood are one conver-
sation, then we should 
stop funding them as if 
they were strangers. The 
most excit ing ideas I 
encountered this month 
were the ones that refused 
to stay in a single lane – 
platforms that connect a 
farmer to a market and a 

clinic to a supply chain in 
the same breath, because 
they understood that you 
cannot improve a commu-

nity’s health 
while ignor-
ing how it 
e a t s  a n d 
earns.

T h i r d , 
i t  m e a n s 
g e t t i n g 
h o n e s t 
a b o u t 
m o n e y  – 
and about 
the fact that 
the money is 
often there. 
W h a t  i s 
f requent ly 
missing is 
not capital 
but the plan, 
the imple-
me nt at i on 
muscle, and 
the trusted 
h a n d s  t o 

de-risk the first mile so that 
private investment feels 
safe enough to follow. We 
need a recognised class of 
orchestrators and systems 
architects, people whose 
entire job is to connect 
founders, governments, 
and capital so that a bril-
liant founder is not also 
expected to become an 
expert in procurement law 
overnight. That connective 
tissue is the missing layer 
in our ecosystem, and it 
deserves deliberate invest-
ment.

And fourth – this one 
matters to me deeply; it 
means treating partner-
ship as partnership. The 
relationships I value most 
right now are not built 
on aid. They are built 
on the honest recogni-
tion that two ecosystems 
need each other. Africa 
brings urgency, extraor-
dinary talent, and markets 
moving faster than almost 
anywhere on earth. Our 
partners abroad bring 
decades  of  hard-won 
institutional muscle, the 
standards and systems that 
turn a clever pilot into a 
lasting platform. Put those 
together as equals, with 
candour on both sides, 
and you have something far 
more durable than charity 
ever produced.

None of this is a solo 
e nd e avou r.  Fou nd e rs 
cannot  car r y  sys tem 
change alone. Neither 
can governments, donors, 
investors, academia, or 
implementers. The work 
now is orchestration – the 
patient, unglamorous craft 
of getting the right people 
to sit at the same table and, 
crucially, to stay there long 
after the photographs are 
taken.

I  le f t  th is  month’s 
conversations more hope-
ful than I have been in a 
while. Not because anyone 
in those rooms had all the 
answers, but because the 
right people were there 

W hat is frequently 
missing is not 
capital but 
the plan, the 
implementation 
muscle, and the 
tr usted hands 
to de-r isk the 
fir st mile so 
that pr ivate 
investment feels 
safe enough to 
follow
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cutoff will run until they expire. 
But any fresh applications 
for approvals or incentives 
submitted after 1 January 2026 
will be judged under the new 
acts — so businesses planning 
to rely on legacy concessions 
should track the expiry dates 
carefully.

There are straightforward 
actions every business should 
take now. Start by mapping 
your accounting and tax peri-
ods against the 1 January 2026 
cut-off. Reconcile outstanding 
returns and file anything over-
due under the old laws. If you 
are in the middle of an audit 
or dispute, gather and preserve 
all supporting records — those 
files will still be examined 
under the old rules. For those 
who benefit from incentives, 
make a list of expiry dates and 
any conditions you must meet 
to preserve those benefits.

Systems and people 
upgrades are also essential. 
Payroll systems that calculate 
PAYE, employee benefits and 
statutory deductions may 
need tweaks; the same goes 

The Federal Government 
has just handed busi-
nesses and taxpayers 

a long-awaited lifeline: clear 
transition guidelines for the 
new Nigeria Tax Acts 2025, 
which come into force on 
1 January 2026. For many 
business owners who’ve 
been nervously guessing how 
the new rules would apply, 
this is welcome news — the 
government has said explicitly 
that the new laws will not be 
applied retroactively. But clar-
ity on paper does not remove 
the work ahead. The hard part 
now is getting systems, people 
and processes ready.

Here’s the simple bottom 
line: tax affairs up to 31 Decem-
ber 2025 remain under the old 
rules; anything arising from 
1 January 2026 follows the 
new framework. That sounds 
tidy, but in practice it raises 
a number of common-sense 
questions for organisations 
with overlapping accounting 
periods, ongoing audits or 
expiring incentives.

Consider a Lagos tech 

Tax r eset 2026!
start-up with a December 
year-end. Its 2025 return 

— covering 1 January to 31 
December 2025 — will be 
assessed under the repealed 
laws. A manufacturing 
company whose financial year 
runs April–March, however, 
needs to be careful. Income 
earned from 1 January 2026 to 
31 March 2026 will fall under 
the new Acts, while the earlier 
months of that same account-
ing period remain under the 
old regime. In short: don’t 
assume your whole financial 
year is covered by one law 
without mapping the dates.

The guidelines also make 
two other practical points. 
First, ongoing audits, disputes, 
and enforcement actions 
that relate to prior years will 
continue under the old rules. 
If you are mid-audit for 2022 
or contesting an assessment 
for 2023, expect that process 
to finish under the laws that 
were in force when those years 
were being examined. Second, 
existing tax incentives and 
exemptions in force before the 

for accounting software and 
ERP platforms that prepare 
corporate tax, VAT or with-
holding tax returns. Discuss 
changes with your bank, regis-
trar and tax advisor. In some 
countries — the UK and South 
Africa have had comparable 
legislative overhauls — the 
smoothest transitions were 
driven by early coordination 
between revenue authorities, 
banks, software vendors and 
taxpayers. Nigeria will need 
the same teamwork across 
the Nigeria Revenue Service 
and State Internal Revenue 
Services.

Communication matters. 
The transition guidelines are 
only useful if taxpayers and 
tax administrators interpret 
them the same way. Expect 
circulars, FAQs and outreach 
programmes from the revenue 
authorities; take advantage 
of workshops and webinars. 
Businesses should likewise 
inform their boards and inves-
tors about material impacts to 
reported revenue, tax liabili-
ties and cash flow, especially 

where accounting periods 
straddle the changeover.

Finally, treat the transi-
tion as an opportunity, not 
merely a compliance burden. 
The new tax framework will 
bring changes — some will be 
neutral, others beneficial, and 
some costly. Use this window 
to assess tax planning, review 
incentive eligibility under 
the new law and strengthen 
record-keeping. Where possi-
ble, model cash flow under the 
new rules so surprises don’t 
show up during a quarter-end 
close or audit.

The transition guide-
lines remove the greatest 
fear — retrospective appli-
cation — but they also place 
a premium on preparation. 
Good outcomes will come 
from clear calendars, tight-

ened records, updated systems 
and open lines of communica-
tion with the tax authorities. 
The law changes on 1 January 
2026; the smart work starts 
today.

ADENIYI BAMGBOYE

Dr Adeniyi Bamgboye, FCTI, 
FCA, FCCA, a dual-qualified 

chartered accountant, tax 
expert, and policy analyst, is the 

managing partner of Empyre-
an Professional Services, an 
audit, business, and financial 

advisory firm dedicated to 
enhancing its clients’ business 
value. 08060603156. adeniyi.

bamgboye@empyrean.ng
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at eHealth Africa, where she 
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health, climate adaptation, 

and large-scale public sector 
delivery across Africa. She 
is a strategic partnerships 

and systems leader focused 
on building durable, govern-

ment-embedded solutions 
that move beyond pilots into 
long-term institutional scale.
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A s Nigerian regulators 
move to liberalise the 
country's lucrative 

airtime credit lending market 
after years of dominance by 
a single operator, attention 
is increasingly turning to 
the billionaire entrepreneur 
whose company built one of 
the most profitable digital 
lending businesses across 
emerging markets.

At the centre of the 
debate is Bassim Haidar, 
the Nigerian-born Lebanese 
businessman who founded 
Channel VAS, the telecom-
munications value-added 
services company that later 
evolved into fintech giant 
Optasia.

Over the years, Opta-
sia emerged as one of the 
most influential players in 
Nigeria's airtime credit and 
mobile lending ecosystem, 
partnering with mobile 
network operators to provide 
airtime and data advances to 
millions of subscribers. The 
model proved highly success-
ful, helping the company 
expand across Africa, Asia, 
the Middle East and Latin 
America while generating 
substantial revenues from 
one of Africa's largest tele-
com markets.

Today, Haidar's personal 
fortune is estimated by 
industry publications to 
be approaching £1 billion, 
placing him among Africa's 

Meet the billionair e behind Niger ia’s 
air time lending empir e

24 TUESDAY 23 JUNE 2026w w w . b u s i n e s s d a y . n g

In association with

wealthiest technology entre-
preneurs.

The businessman recently 
attracted international 
attention after reportedly 
acquiring a full-floor luxury 
apartment in the ultra-ex-
clusive One Hyde Park 
development in London's 
Knightsbridge district for 
approximately £42 million. 
The 9,000-square-foot resi-
dence is located in what is 
widely regarded as one of the 
most expensive residential 
developments in the world.

The purchase adds to an 
already extensive luxury 
property portfolio report-
edly valued at tens of millions 
of pounds across central 
London. International prop-
erty reports indicate that 
Haidar has invested heavily 
in some of Britain's most 
exclusive real estate locations 
as part of a broader wealth 
preservation strategy.

His lifestyle reflects the 
scale of the fortune gener-
ated through decades of 
investments in telecom-
munications and digital 
financial services.

Industry reports link him 
to a fleet of luxury assets, 

ing, digital credit and mobile 
financial services contributes 
more directly to domestic 
economic development.

Supporters of the planned 
reforms contend that a more 
diversified market structure 
would enable local fintech 
firms to compete, retain 
a larger share of profits 
within Nigeria and stimulate 
broader ecosystem growth.

The contrast has become 
increasingly visible.

While Nigeria grapples 
with unemployment, foreign 
exchange pressures and rising 
living costs, the founder of the 
company that dominated a 
significant segment of the 
country's airtime lending 
business now ranks among 
the world's wealthiest tech-
nology entrepreneurs, with 
luxury properties, private 
aircraft and multimil-
lion-pound assets spread 
across some of the globe's 
most exclusive destinations.

As regulators advance plans 
to open the sector, the spotlight 
is no longer focused solely on 
one billionaire's remarkable 
rise. Instead, it has shifted to a 
broader question: who should 
ultimately benefit from the 
wealth generated by Nigeria's 
fast-growing digital economy?

The answer may help 
shape the next chapter of 
the country's fintech indus-
try and determine whether 
future digital fortunes are 
built primarily abroad or 
increasingly retained at 
home.

Omni mar ks 7th anni ver sar y w ith FMCG r epor t show ing $25bn mar ket potential, f inance gap
	 ROYAL IBEH

Omni marked its seventh 
anniversary on Friday 
by launching a land-

mark report on Nigeria's 
fast-moving consumer 
goods (FMCG) sector, 
unveiling fresh data that 
highlights a $25 billion 
market opportunity while 
exposing the financing 
challenges threatening the 
survival of retailers.

The report, inaugu-
rated in Lagos by Jumoke 
Oduwole, the minister of 
Industry, Trade and Invest-
ment, positions technology 
and embedded finance as 
critical tools for unlocking 
growth across one of Africa's 
largest consumer markets.

Released on the same day 
Omni celebrated seven years 
of operations, the FMCG 
Industry Report 2026 also 
reflects the company's 
transformation from a tech-

nology startup into one of 
Africa's leading commerce 
and embedded finance 
platforms, connecting 
manufacturers, distribu-
tors, retailers and financial 
institutions through a digi-
tal ecosystem.

The publication, titled 
'Decoding the Nigerian 
FMCG Sector: FMCG Indus-
try Report 2026', offers one 
of the most detailed assess-
ments of Nigeria's consumer 
goods industry, a sector 

valued at an estimated $25 
billion and serving a popu-
lation of about 238 million 
people.

While the report high-
lights strong long-term 
growth prospects driven 
by urbanisation, a youthful 
population and increasing 
digital adoption, it also 
reveals a deep financing chal-
lenge at the heart of Nigeria's 
retail economy.

According to the find-
ings, 74 percent of retailers 

surveyed said access to 
finance is critical to keeping 
their businesses running, 
while only 18 percent 
have successfully obtained 
formal loans. More than 
half reported experiencing 
working-capital shortages, 
underscoring the persistent 
funding gap that continues 
to limit expansion across the 
sector.

The report suggests 
that digital commerce and 
embedded finance may offer 

a solution. With more than 
three-quarters of retailers 
now using digital payment 
channels and 78 percent 
operating POS systems, 
transaction data is increas-
ingly creating alternative 
pathways for credit assess-
ment and lending.

That shift is accelerating 
a broader transformation 
in trade, where technology 
platforms are becoming 
the infrastructure through 
which goods, payments, 
financing and market intel-
ligence move across supply 
chains.

...As regulators push to end years of market dominance

including the Codecasa-built 
superyacht "Bash", multiple 
vessels bearing the same 
name, and a Gulfstream G550 
private jet widely used for 
long-haul intercontinental 
travel. International publi-
cations have also previously 
linked him to ownership of a 
luxury yacht associated with 
Princess Diana's final Medi-
terranean holiday.

Yet as Haidar's wealth 
continues to grow, Nigerian 

local participation in Nige-
ria's rapidly expanding 
digital economy and ensure 
indigenous fintech firms 
gain access to opportunities 
within a sector estimated to 
generate hundreds of billions 
of naira annually.

Stakeholders backing the 
reforms argue that greater 
competition could unlock 
innovation, create jobs and 
allow more value gener-
ated within Nigeria's digital 
ecosystem to remain within 
the country.

According to industry 
insiders, concerns have grown 
in recent years over the extent 
to which revenues generated 
from Nigerian consumers 
were repatriated abroad rather 
than reinvested locally.

The debate comes at a time 
when Nigeria is seeking to 
strengthen digital sovereignty, 
attract investment into indig-
enous technology companies 
and reduce capital flight amid 
ongoing economic pressures.

For many policymakers, 
the issue extends beyond 
competition.

They argue that opening the 
market could help ensure that 
future growth in airtime lend-

regulators are seeking to 
fundamentally reshape the 
market that helped build part 
of that fortune.

Industry sources famil-
iar with ongoing regulatory 
reviews say authorities are 
pushing to open Nigeria's 
airtime credit lending ecosys-
tem to greater competition, 
ending what critics describe as 
years of market concentration.

The move forms part of 
broader efforts to deepen 
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T ECHNOLOG Y

Olufemi Kazeem Oluoje is 
the Founder of AIFORSME, a 
SaaS platform designed  to  SMEs 
Automate daily tasks, handle cus-
tomers and Sales even when they 
are offline. No coding. No stress. 
Just results. The platform also 
offers everyday AI tools so
small businesses can work smarter 
and grow without the usual tech 
barriers.
Widely recognised as one of Nige-
ria’s leading voices on AI for SMEs, 
Olufemi teaches founders
and business teams how to learn, 
adopt, and implement AI in ways 
that drive real results. His
work blends hands-on guidance 
with accessible technology, helping 
businesses save time,
increase revenue, and operate with 
confidence.
His mission is clear. Empower ev-
ery small business, no matter the 
size or skill level, to use AI
as a driver of growth, efficiency, 
and innovation across Africa.

T he Gap Between W hat Niger ian Business Owner s Believe 
About AI and W hat T hey Have Actuall y Done With It

A sk a Nigerian business owner 
what they think of artificial 
intelligence and you will 

struggle to find a skeptic. Ask them 
what they have actually done with 
it, and the conversation changes 
quite quickly.

A recent study by Zoho found 
that 93 per cent of Nigerian organi-
sations say they have already begun 
their AI journey. That figure, on 
its own, would suggest a country 
sprinting ahead of the rest of the 
developing world. Yet a separate 
measure puts Nigeria’s real AI adop-
tion rate at just 10.1 per cent in the 
first quarter of this year, below both 
the global average and the average 
recorded across the Global South. 
Ninety three per cent believe they 
have started. One in ten has actually 
got somewhere with it. That gap is 
not a rounding error. It is the whole 
story.

This matters because the busi-
nesses caught in that gap are not 
a small or peripheral part of the 
economy. They make up 96.9 per 
cent of all enterprises in Nigeria 
and contribute 46.32 per cent of 
national GDP, according to the 
SMEDAN and PwC MSME Survey. 
When the vast majority of a coun-
try’s economic engine believes one 
thing and does another, the conse-
quences are not abstract. They show 
up in lost sales, wasted hours, and 
competitors who quietly pull ahead 
while everyone else assumes they 
are already in the race.

So what is actually happening 
between belief and action. Research 
into how small and medium enter-
prises view AI tools for customer 
communication found something 
telling. Business owners gener-
ally agree that AI could help them 
respond to customers faster, gener-
ate content more easily, and serve 
people better. The agreement is 
high. The intention is sincere. But 
that same research found that this 
positive belief has not translated 
into widespread use. The cognitive 
alignment is there. The behavioural 
follow through is not.

In plain terms, a business owner 
downloads a chatbot app, tries it for 
an afternoon, gets distracted by 
something more urgent, and never 
opens it again. Months later, asked 
whether their business uses AI, 
they say yes, because in their mind, 
trying counts as adopting. This is 
not dishonesty. It is a very human 
way of answering a question, and 
it explains the 93 per cent figure 
perfectly. Almost everyone has 
tried something. Almost nobody 
has built anything that survives past 
the first week.

The obstacles that turn a trial 
into abandonment are well docu-
mented and entirely believable to 

anyone who has run a business here. 
Reliable AI use requires a steady 
internet connection, a charged 
device, and enough uninterrupted 
time to actually learn a tool prop-
erly. For a shop where power comes 
and goes without warning, none of 
those conditions can be taken for 
granted. Add the cost of data, the 
unfamiliarity of the interface, and 
the absence of anyone showing a 
clear, simple path from curiosity to 
habit, and the outcome is predict-
able. The tool gets tried once, found 
mildly interesting, and quietly 
shelved.

There is a deeper problem hiding 
underneath the infrastructure 
excuse, though, and it deserves to be 
said plainly. Belief without action is 
comfortable. It lets a business owner 
feel modern and forward thinking 
without having to change anything 
about how they actually work. Tell-
ing a survey that your organisation 
has begun its AI journey costs noth-
ing. Rebuilding how you handle 
customer enquiries, restocking, or 
bookkeeping costs time, discom-
fort, and the admission that the old 
way was not working as well as you 
assumed.

This is where the real oppor-
tunity sits, and it has nothing to 
do with waiting for better infra-
structure or cheaper data, both of 
which will improve eventually but 
are not within any single business 
owner’s control. The opportunity 
is in closing the gap between belief 
and behaviour for one task, not ten. 
Most owners who fail with AI fail 

because they tried to transform the 
whole business at once, got over-
whelmed, and stopped. The ones 
who succeed tend to have picked 
a single repetitive frustration, 
customer enquiries that arrive at 
the same time every day, stock that 
runs low without warning, invoices 
that take an evening to write by 
hand, and let a tool handle that one 
thing consistently, for weeks, before 
touching anything else.

That sounds almost too simple 
to matter, yet it is precisely the 
discipline missing from the 93 per 
cent figure. Trying once is curiosity. 
Doing the same useful thing for a 
month is the beginning of an actual 
habit, and habits are what eventu-
ally show up in a business’s numbers 
rather than in a survey response.

There is also a quieter warning 
inside all of this for anyone tempted 
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to feel reassured by how enthusias-
tically Nigerians have taken to AI 
in their personal lives. Individual 
curiosity and business transfor-
mation are not the same thing, 
and assuming one will naturally 
lead to the other is exactly how a 
country ends up with extraordinary 
personal adoption figures sitting 
beside disappointing enterprise 
ones. The tools are already famil-
iar to millions of people through 
their phones. What is missing is the 
deliberate decision, made inside a 
business rather than inside some-
one’s free time, to use those same 
tools with consistency.

The 93 per cent should not be 
dismissed as meaningless. It tells 
us that the appetite, the curiosity, 
and the belief are genuinely pres-
ent across Nigerian business, which 
is more than can be said for many 
other markets still arguing over 
whether AI belongs in the work-
place at all. But appetite is not the 
same as a meal eaten, and belief is 
not the same as a habit formed. The 
businesses that will actually bene-
fit from this moment are not the 
ones who can say they have tried 
AI. They are the ones who can 
point to one specific task that used 
to take an hour and now takes ten 
minutes, every single day, without 
anyone having to remember to do 
it differently.

That is the only number worth 
tracking from here. Not whether 
you have started. Whether you have 
kept going.

A technicall y liter ate 
population is a gen-
uine asset, and the 
investments being 
made in that dir ection 
ar e not wasted. But 
skills w ithout demand 
ar e seeds w ithout soil



W hy Bluechip bought Yar nGPT Flutter wave assembles the 
pieces of a financial super app

START-U PS AN D FUN DRAISING

A frican venture capital 
has crossed an import-
ant milestone as Launch 

Africa Ventures announced its 
first cash distribution to inves-
tors, returning approximately 
$2.5 million from its Seed 
Fund I and signalling grow-
ing maturity in the continent’s 
startup investment ecosystem.

The pan-African venture 
capital firm disclosed that 
the payout, representing 
about seven percent of 
paid-in capital, was made 
following 11 successful exits 
from its portfolio companies. 
The distribution marks one 
of the clearest signs yet that 
African startup investments 
are beginning to generate 
realised returns for investors 
rather than relying solely on 
future growth expectations.

The exits were achieved 
across sectors including 
fintech, payments, logistics, 
human resources technol-
ogy and agritech through a 
combination of secondary 
share sales, strategic merg-
ers and acquisitions, and 
management buy-backs.

Afr ican star tups deliver rar e liquidit y event as 
Launch Afr ica r etur ns capital to investor s
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For many investors, the 
announcement addresses a 
longstanding concern about 
Africa’s startup ecosystem: 
whether venture-backed 
companies can ultimately 
provide liquidity and finan-
cial returns. While billions 
of dollars have flowed into 
African startups over the 
past decade, successful exits 
have remained relatively rare 
compared with more mature 

technology markets in North 
America, Europe and Asia.

Launch Africa’s first $2.5 
million cash distribution 
therefore represents more 
than a financial milestone. It 
offers evidence that African 
venture capital is gradually 
evolving into a recognised 
asset class capable of gener-
ating tangible returns.

The firm said the exits 
reflect its investment strat-

W hen Bluechip Tech-
nologies announced 
the acquisition of 

Nigerian artificial intelli-
gence startup YarnGPT, it 
was about more than adding 
another product to its port-
folio. 

The deal reflects a growing 
belief among African tech-
nology companies that the 
continent’s biggest opportu-
nity in artificial intelligence 
may not lie in competing 
directly with global giants 
like OpenAI and Anthropic, 
but in building solutions 
rooted in African languages, 
cultures and realities.

T h e  a c q u i s i t i o n , 
announced by Kazeem 
Tewogbade, Bluechip’s 
co-founder and chief exec-
utive officer  at the Bluechip 
Data and AI Summit in Lagos, 
brings into the company’s 
ecosystem a text-to-speech 
AI platform capable of read-
ing text in Nigerian-accented 
English and local languages 
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including Yoruba, Igbo and 
Hausa.

At first glance, the deal may 
appear modest compared 
with the multibillion-dollar 
investments flowing into AI 
companies in the United 
States and Europe. Yet for 
Africa’s emerging AI indus-
try, it signals something 
important: local AI intellec-
tual property is beginning to 
attract strategic value.

YarnGPT was founded 
by Saheed Azeez, a Univer-
sity of Lagos alumnus who 
first came into the spotlight 
after emerging as the first 
runner-up at the Bluechip 
Data and AI Hackathon in 
2023. Just three years later, 
the startup has moved from 
a hackathon project to an 
acquisition target.

That journey is still rare in 
Nigeria’s technology ecosys-
tem, where many startup 
founders often struggle to 
find pathways from innova-
tion to commercial scale. The 
acquisition demonstrates 
how corporate technology 

firms can play a larger role 
in identifying, supporting 
and eventually absorbing 
local innovation.

For Bluechip, the acqui-
sition is also a strategic bet 
on where Africa’s AI future 
is headed.

Most of today’s leading AI 
models are trained largely on 
Western data and designed 
primarily for Western 
users. While these models 
can serve global audiences, 
they often struggle with 
African languages, accents, 
local contexts and cultural 
nuances.

This gap presents a major 
opportunity for African 
innovators.

A Nigerian-built AI model 
trained on Nigerian voices 
and languages addresses a 
problem that global plat-
forms have not fully solved. 
By acquiring YarnGPT, Blue-
chip gains technology that is 
uniquely positioned for local 
markets while strengthen-
ing its ambitions in artificial 
intelligence.

F lutterwave is quietly 
transforming itself from a 
payment processor into a 

full-scale financial infrastruc-
ture company, assembling the 
key building blocks of modern 
finance through banking, open 
finance and stablecoin tech-
nology as it positions for the 
next phase of Africa’s digital 
payments evolution.

The latest piece fell into place 
last week when Ripple, the U.S.-
based blockchain infrastructure 
company valued at about $50 
billion, made an undisclosed 
strategic investment in Flutter-
wave’s Series E funding round at 
a $3.25 billion valuation.

While the funding attracted 
headlines, industry observers 
say the bigger story lies in what 
the partnership represents: 
the completion of a multi-year 
strategy that could redefine how 
money moves across Africa.

Under the agreement, 
Ripple’s dollar-backed stable-
coin, RLUSD, will be integrated 
into Flutterwave’s payment 

egy of backing resilient and 
capital-efficient businesses 
that solve critical infrastruc-
ture and market challenges 
across Africa. By maintain-
ing ownership positions 
in successful companies, 
the fund has been able to 
convert operational growth 
into meaningful returns for 
its limited partners.

Launch Africa is regarded 
as one of the continent’s most 

infrastructure and Send App 
remittance platform. The inte-
gration will connect Ripple’s 
global payments network, 
which has processed more 
than $70 billion across over 
90 markets, with Flutterwave’s 
operations spanning 34 African 
countries.

The move comes just months 
after Flutterwave acquired 
open-banking startup Mono 
and secured a Nigerian microf-
inance banking licence, creating 
what analysts describe as three 
interconnected layers of finan-

cial infrastructure.
Mono provides the open-fi-

nance layer, giving Flutterwave 
direct connectivity to bank 
accounts and verified finan-
cial data. The microfinance 
banking licence provides the 
balance-sheet layer, allowing 
the company to hold customer 
deposits and settle transactions 
through its own regulated bank-
ing framework. Ripple’s RLUSD 
integration adds the settlement 
layer, enabling faster and poten-
tially cheaper movement of 
money across borders.

active early-stage investors, 
having backed more than 
180 startups across 25 African 
countries. The firm has also 
screened over 8,000 startup 
opportunities since inception, 
providing it with deep expo-
sure to emerging innovation 
trends across the continent.

The development comes at 
a time when venture capital 
investors globally are becom-
ing more cautious amid 
economic uncertainty and 
tighter funding conditions. 
Increasingly, investors are 
demanding clearer pathways 
to profitability and liquidity 
before committing fresh capi-
tal to venture funds.

Industry observers believe 
successful exits such as those 
recorded by Launch Africa 
could help attract new insti-
tutional investors to African 
technology ventures. Pension 
funds, family offices and 
development finance institu-
tions often look for evidence 
of realised returns before 
increasing allocations to 
venture capital.

Beyond investor returns, 
exits also play a crucial role 

in strengthening startup 
ecosystems. They create 
wealth for founders, employ-
ees and early investors, who 
frequently reinvest proceeds 
into new businesses, helping 
to drive innovation and entre-
preneurship.

The $2.5 million distri-
bution is still an early step 
in Launch Africa’s broader 
harvesting programme, 
with the fund continuing to 
manage and grow its remain-
ing portfolio companies. 
However, the payout sends 
an important message to 
global investors that Africa’s 
technology sector is increas-
ingly capable of delivering not 
only innovation and growth 
but also the exits and liquid-
ity that underpin sustainable 
venture capital markets.

As African startups 
continue to mature and attract 
strategic buyers, the conti-
nent may finally be entering 
an era where successful exits 
become more common, 
strengthening confidence in 
the long-term investment 
case for African technology.
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B uying a car in Nige-
ria today comes with 
a lot of perks, espe-

cially as the new car market 
is increasingly becoming out 
of reach for many Nigerians 
due to the huge gap between 
their earnings and high car 
prices, worsened by import 
duties and FX.

These issues and more 
have priced Nigeria’s middle 
class out of the new-car 
segment, pushing them 
into the used car (tokunbo) 
market, which is still consid-
ered a luxury for most buyers.

Data from the National 
Bureau of Statistics (NBS) 
showed that Nigeria 
imported N284 trillion 
used vehicles with diesel 
or semi-diesel engines, 
with cylinder capacities> 
2,500, in the first quarter of 
2026, recording the highest 
imports in over a decade.

The data also showed that 
Nigeria imported N552.3 
million passenger motor cars 
in the same quarter, reflect-
ing the rising demand for 
used cars.

As the tokunbo market 
continues to expand, many 
buyers are at risk of purchas-
ing cars with bad histories 
that are later refurbished and 
sold as foreign or locally used 
vehicles.

Buy ing a used car ? Key checks ever y bu yer should make

T VS Motor s expands dealer net wor k, tar gets 
47 t wo-thr ee-wheeler outlets acr oss Niger ia
	 JULIET ONYEMA

TVS Motor Company 
(TVSM) is target-
ing 47 outlets across 

Nigeria as part of a dealer 
network expansion strat-
egy to strengthen its market 
presence and improve access 
to two and three-wheeler 
mobility solutions.

The expansion builds on the 
company’s existing network 
of 17 outlets, betting on rising 
demand for two-wheelers 
and three-wheelers (Keke) 
as Nigerians increasingly 
seek affordable transporta-
tion options.

The company stated this 
during a strategic partner-
ship with Enviable Tricycle 
Auto Parts Ltd, as an addi-
tional distributor to increase 
the scale of its operations 
across the country.

The partnership combines 
TVS Motor Company’s glob-
ally acclaimed products with 
Enviable’s growing capabili-
ties in distribution, service, 

and market development, 
creating a strong platform 
for sustainable growth in 
Nigeria’s mobility sector.

According to the company, 
Nigeria and the larger Afri-
can region have been central 
to the growth of the TVS 
Motor Company, accounting 
for 25 percent of overall sales 
in the financial year 2025. 

“Africa is also the single 
largest region, accounting 
for more than half of global 
operating revenue and nearly 
70 percent of export unit 
volumes,” the company stated.

Speaking at the event, 
Peyman Kargar, president, 
international business, TVS 
Motor Company, under-
scored the importance of 
strengthening its footprint in 
Nigeria’s automotive market.

“Nigeria is a strategically 
important market for TVS 
Motor Company and has 
been our stronghold. Our 
focus continues on build-
ing a scalable footprint in 
the region, strengthening 
customer experience, and 

According to Vincent 
Okeke, co-founder of Legit-
Car Africa, about 98 percent 
of all car sales are used cars, 
and over 70 percent of them 
have accident histories, high 
mileage, or both, noting that 
in the past few decades, Nige-
ria has been the destination 
for vehicles with accident 
histories and high mileage.  

Ayodeji Alao, founder 
of Rehoboth Auto Connect, 
told BusinessDay that rising 
car prices factor in the 
demand for used cars.

Alao said that the naira’s 
devaluation and Nigeria’s 
broader economic decline 
have severely reduced 
purchasing power, forcing 

many buyers to compromise 
on quality simply to afford 
transportation. 

“People still need to move 
from point A to point B, and 
when a sound vehicle is out 
of reach, they turn to Nige-
rian-used cars or cheaper 
Chinese imports, each 
carrying their own signifi-
cant risks. 

“The real danger lies with 
vehicles that are not correctly 
restored. Unresolved struc-
tural damage is a silent 
killer; it compromises vehi-
cle integrity and has directly 
contributed to accidents and 
fatalities on Nigerian roads,” 
he said, noting that a flood 
vehicle that is not properly 

remediated will eventually 
suffer catastrophic electri-
cal failure.

These car dealers, 
however, noted that having 
an independent pre-pur-
chase inspection before 
buying a used car is one of the 
best decisions any car buyer 
can make because it gives 
them an idea of the state of 
the vehicle and saves them a 
lot of hidden costs.

In no particular order, 
here are key checks every 
buyer should make before 
committing to a purchase.

Engine Condition 
Every buyer must make sure 
they check the condition of 

creating sustainable long-
term value with evolving 
global mobility ecosystems,” 
Kargar said.

With the expanded 
network, TVS Motor 
Company also noted that 
it is increasing its product 
portfolio in the market and 
unveiling newer products 
across multiple forms and 
segments, offering techno-
logically advanced mobility 
solutions to a wide spectrum 
of Nigerian customers.

Ituma Chukwuemeka, 
managing director, Enviable 
Tricycle Auto Parts Ltd, stated 
that this partnership reflects 
the company’s growing role 
as a key execution partner in 
Nigeria’s mobility ecosystem. 

“By combining our nation-
wide distribution capabilities 
with TVS Motor Company’s 
globally trusted product 
portfolio, we are positioned 
to deliver improved access, 
stronger service reach, and 
enhanced value to customers 
across the country,” Chuk-
wuemeka said.

Geel y Galaxy plans local assembl y, eyes 
3,000 vehicle sales in thr ee year s
	 JULIET ONYEMA

G eely Galaxy, the 
new-energy vehicle 
brand of China’s 

Geely Auto Group, has 
unveiled plans to assemble 
vehicles locally in Nige-
ria, targeting 3,000 unit 
sales within the next three 
years, signaling a long-term 
commitment to Africa’s larg-
est automotive market amid 
growing interest in electric 
and hybrid vehicles.

This was stated at the offi-
cial launch of the company’s 
three-model line-up, the EX5 
EM-i, the EX5, and the EX2, 
designed to meet diverse 
customer needs across the 
Nigerian market.

The EX5 EM-i is a smart 
family SUV that combines 
petrol and electric power 
for extended driving range, 
reduced fuel consumption, 
and lower emissions.

The EX5 is a mid-size SUV 

with a premium, tech-for-
ward interior and over 430 
km of driving range, while 
the EX2 is an all-electric 
subcompact hatchback built 
for the realities of city life.

Stephanie Odia of TIM 
Motors emphasised the 
vehicles’ safety technology 
at the launch event, noting 
that Geely Galaxy models 
come equipped with a Level 2 
Advanced Driver Assistance 
System featuring up to 16 
functions, including auto-
matic emergency braking, 
adaptive cruise control, lane 
keeping assist, blind spot 
detection and 360-degree 
surround cameras.

Geely Galaxy added that 
its entry into the market 
is backed by competitive 
pricing, financing options 
and after-sales support, to 
encourage more Nigeri-
ans to consider brand-new 
vehicles, while strengthen-
ing its foothold in a market 
dominated by used vehicle 

imports.
TIM Motors has also 

been appointed as Geely 
Galaxy’s exclusive general 
distributor in Nigeria on 
the strength of its continen-
tal sales network and its track 
record of customer support 
across Africa.

Leon Zhan, general 
manager, passenger vehi-
cle business unit at TIM 
International, said that 
Geely Galaxy projected 
sales of about 300 vehicles 
this year, rising to between 
800 and 1,000 units in 2027, 
with annual sales expected 
to reach between 2,000 and 
3,000 units within three 
years.

Zhan also clarified that 
Geely Galaxy operates 
independently from Geely’s 
existing distributor in Nige-
ria, focusing exclusively on 
New Energy Vehicles (NEV), 
while other distributors 
handle conventional gaso-
line-powered Geely models.

the car engine which is also 
known as the heart of the car. 

Start the car and listen 
carefully, for any strange 
sound or loud vibration. 
Check the smoke. Black 
smoke, white smoke, and 
blue smoke indicates fuel 
issue, engine problem, and 
oil burning (big red flag), 
according to BALUSCars.

VIN history 
The Vehicle Identification 
Number (VIN) is a unique 
17-character code that acts 
as a car’s fingerprint. 

Always request for a VIN 
check when buying a car, it is 
your most powerful tool for 
verifying the vehicle’s true 
identity, checking its back-
ground, and avoiding fraud.

Gear performance
The automatic gear should 
shift smoothly with no jerk-
ing, while the manual clutch 
should not be too hard, and 
any delay when shifting is a 
warning sign.

Pay attention to shift 
timing. The engine should 
not rev excessively high 
before changing gears 
(which indicates slipping)

Body & accident history
Car buyers are advised to 
check for mismatched paint 
panels (a common indicator 
of accident repair), align-
ment of doors, boot, bonnet, 

and open the hood to check 
for welding signs.

Look out for water stains, 
rust beneath carpets, or a 
persistent musty odor (clas-
sic flood damage indicators)

Mechanic inspection and 
test drive 
No matter how clean a car 
looks, involve a trusted 
mechanic and also drive it 
yourself. Test acceleration, 
braking, and listen closely.

The car brake should 
respond instantly with-
out shaking or screeching 
sounds

Electrical components
Electrical faults are common 
and expensive to fix. Ensure 
the lights, AC, dashboard, 
and sensors are tested.

A hidden electrical prob-
lem, like a failing alternator 
or an unresolved short circuit, 
can drain your battery, cause 
the engine to misfire, or 
prevent the car from starting.

While the used-car 
market offers a more 
affordable path to vehicle 
ownership, experts say 
informed decision-making 
remains the best safeguard 
against fraud, hidden 
defects, and unexpected 
maintenance costs. They 
urge prospective buyers to 
prioritise due diligence over 
price alone when making a 
purchase.
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Niger ia’s solar boom r eshapes household shopping list

South Afr ican fir m unveils $176 million 
fund to power r ural Afr ica

Schneider Electr ic pitches Afr ican energ y 
fir ms on mining data for AI usage

A decade ago, a Nigerian 
family furnishing a 
new flat budgeted for 

a generator, a few drums of 
petrol and a standby fuel 
attendant on speed dial.

Today, that same shopping 
list is more likely to include a 
lithium battery pack, a hybrid 
inverter and a refrigerator built 
to sip direct current rather 
than gulp it.

Nigeria’s installed solar 
capacity climbed to roughly 
1,019 megawatts in 2025 after 
the country added more than 
800 megawatts in a single year, 
according to data from the 
Global Solar Council.

Local panel manufacturing 
capacity has nearly tripled in 
two years, from 120 mega-
watts to about 300 megawatts, 
with another 3.7 gigawatts of 
production in the pipeline, the 
Rural Electrification Agency 
says. Imports of Chinese-made 
panels, still the backbone 
of the market, rose roughly 
two-thirds in the year through 
June 2025, tracking data from 
energy researcher Ember.

I nspired Evolution has 
launched a $176 million 
investment vehicle aimed 

at bringing electricity to tens 
of millions of people across 
sub-Saharan Africa, drawing 
in the International Finance 
Corporation, the African 
Development Bank and a 
roster of other development 
lenders and philanthropies 
betting that patient equity 
can unlock a financing gap 
that has stalled rural electri-
fication for years.

The vehicle, called Zafiri, was 
unveiled at the Africa Energy 
Forum and will direct capital 
toward distributed renewable 
energy companies, mini-grids, 
solar home systems, produc-
tive-use power ventures and 

Schneider Electric SE 
is telling oil, gas and 
mining companies 

across Africa that the biggest 
payoff from artificial intel-
ligence won’t come from 
buying better software, but 
from finally putting decades 
of plant records to work.

Elijah Daniel, the compa-
ny’s country sales director for 
process automation across 
Sub-Saharan Africa, said the 
real edge comes from train-
ing systems on a facility’s own 
process data, maintenance logs, 
alarm histories and operator 
actions — information he said 
most operators have collected 
for years but never connected 
to anything capable of learning 
from it.

“That knowledge is yours. 
Nobody else has it,” Daniel said, 
describing the data as a compet-
itive moat that rivals can’t easily 
copy once it’s linked to AI tools.

The pitch comes as forecast-
ers raise their estimates of AI’s 
economic impact on the conti-
nent. The African Development 
Bank has projected AI deploy-
ment could add as much as $1 
trillion to Africa’s GDP by 2035, 
with oil and gas, mining, energy 
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Power tariffs for so-called 
Band A customers, who were 
promised near-round-the-
clock electricity in exchange 
for steep 2024 rate increases, 
now exceed N200 per kilo-
watt-hour in many areas, and 
the promised supply has often 
failed to materialise.

Diesel and petrol, the tradi-
tional backup, have stayed 
expensive and volatile since 
subsidy removal. For a grow-
ing number of homes, the math 
now favours paying once for 

clean-cooking businesses, that 
serve households and businesses 
beyond the reach of national grids. 
Inspired Evolution, a climate-fo-
cused investment firm operating 
across the continent, was named 
investment manager.

At least half of Zafiri’s capi-
tal is earmarked for mini-grids, 
solar home systems and clean 
cooking, the segments expected 
to deliver the bulk of new elec-
tricity connections in Africa by 
the end of the decade. The firm 
said it expects to close the fund at 
$300 million within a year, with an 
eventual target of $1 billion.

Founding investors beyond 
IFC and the AfDB, which contrib-
uted through its Sustainable 
Energy Fund for Africa, include 
the Rockefeller Foundation, the 
Trade and Development Bank 
Group, the Nordic Development 
Fund, the John D. and Catherine 

and manufacturing expected to 
capture much of that growth.

Early adopters elsewhere are 
already citing sizable returns. 
Abu Dhabi National Oil Co. 
has said it generated $500 
million in AI-driven value in 
2023. Norway’s Equinor ASA 
reported $130 million in AI-re-
lated savings in 2025. Rystad 
Energy has forecast that digi-
talisation and AI will generate 
close to $500 billion in cumu-
lative value for oil and gas 
companies worldwide between 
2026 and 2030.

Schneider Electric and its soft-
ware unit AVEVA are marketing 
a “connected worker” platform 
designed to give field technicians 
the same live data control-room 
operators see, delivered through 
handheld devices rather than 

solar hardware over paying 
indefinitely for fuel and grid 
bills that can run N50,000 to 
N100,000 a month.

Retailers and appliance 
makers are adjusting their 
cata logues  according ly. 
Off-grid solar specialist Sun 
King rolled out an upgraded 
home system this year built 
around battery storage and 
direct support for low-voltage 
appliances.

  Lontor Hi-Tech has 
pushed solar-ready fans and 

T. MacArthur Foundation, and 
South Africa’s FirstRand Ltd., 
the only commercial bank in the 
group.

The fund is being positioned 
as a cornerstone of Mission 300, 
the World Bank and African 
Development Bank’s push to 
connect 300 million Africans 
to electricity by 2030, a target 
that energy economists have 
questioned given how often 
continent-wide electrification 
pledges have missed their marks, 
often because private capital has 
shied away from funding small, 
dispersed projects with uncer-
tain returns.

Off-grid and mini-grid devel-
opers have long found it easier 
to raise debt than equity. Trade 
and Development Bank Group 
President Admassu Tadesse 
said the sector’s growth has 
been constrained less by a lack 
of borrowing capacity than by 
a shortage of risk-bearing capi-
tal, calling Zafiri a needed boost 
to the equity base that distrib-
uted energy and clean-cooking 
companies require to grow.

Ethiopis Tafara, IFC’s vice 
president for Africa, said the fund 
could extend clean-energy access 
to as many as 30 million people 
as the businesses it backs scale up. 
Kevin Kariuki, the African Devel-
opment Bank’s vice president for 

radios and paper checklists. 
Daniel described a scenario in 
which a technician sent to repair 
a pump could query a system 
trained on that specific machine’s 
history and get a diagnosis before 
opening it up — a capability he 
said is already in use, pointing 
to an operator on the company’s 
Bunga floating production, stor-
age and offloading vessel as an 
example.

The push comes amid survey 
data showing a widening gap 
between companies that have 
adopted AI and those that 
haven’t. PwC’s 2025 Global AI 
Jobs Barometer found indus-
tries most exposed to AI saw 
revenue-per-employee growth 
of 27 percent, roughly three 
times the 9 percent rate in 
less-exposed sectors. 

lighting kits into the market, 
while mainstream appliance 
brands are re-engineering 
products for Nigeria’s specific 
conditions: voltage-tolerant 
compressors, energy-effi-
cient cooling, and fridges 
and televisions designed 
to run comfortably off an 
inverter rather than straight 
grid current.

LG and Ecobank have 
struck an instalment-financ-
ing tie-up for connected 
appliances, and e-commerce 
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platforms including Jumia 
now offer payment plans 
aimed squarely at custom-
ers bundling a solar setup 
with a new fridge or washing 
machine in the same purchase.

Solar is no longer sold as 
a standalone emergency fix 
but as the anchor purchase 
around which the rest of a 
household’s appliance choices 
get made. A buyer shopping 
for a refrigerator increasingly 
asks first whether it will run 
on a 1.5-or-3kVA inverter 
setup, then picks the model. 
Air conditioners, the single 
biggest driver of household 
power bills, remain the hard-
est sell on solar because of 
their load, pushing some 
buyers toward smaller split 
units or away from air condi-
tioning altogether in favor 
of fans, which solar handles 
easily.

It isn’t all upside for 
consumers. Nigeria sti l l 
imports roughly 90 percent 
to 95 percent of  solar 
components, so the naira’s 
volatility against the dollar 
feeds directly into panel and 
battery pricing, and import 
duties of 5 percent to 10 

percent plus a 7.5 percent 
value-added tax add further 
to the bill. A complete house-
hold system that might cost 
the equivalent of $10,000 
today can become markedly 
pricier within months if the 
currency weakens, execu-
tives in the sector have noted, 
complicating financing and 
budgeting for installers and 
buyers alike. Battery chemis-
try is also shifting upmarket, 
with lithium iron phosphate 
units replacing shorter-lived 
lead-acid and tubular batter-
ies — better performance, but 
a higher upfront price tag 
that keeps full systems out of 
reach for many lower-income 
households even as panel 
costs fall.

Policy is starting to catch 
up with the consumer shift. 
Nigeria’s electricity regulator 
introduced net-billing rules 
this year, allowing larger 
renewable users to sell surplus 
power back to distribution 
companies, and mini-grid 
regulations now permit inter-
connected systems of up to 10 
megawatts, a change regula-
tors say is meant to draw in 
more private capital.
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For decades, Nigeria's energy 
story has been dominated 
by crude oil. Yet beneath the 

headlines about oil production, 
OPEC quotas and refinery projects 
lies a resource that many experts 
believe could define the country's 
economic future more profoundly 
than oil itself: natural gas.

With more than 200 trillion 
cubic feet of proven reserves, 
Nigeria possesses one of the larg-
est gas endowments in the world. 
The resource is increasingly being 
positioned as the bridge between 
energy security, industrial devel-
opment, export earnings and a 
lower-carbon future.

The latest Gas Exporting Coun-
tries Forum (GECF) Annual Gas 
Market Report 2026 paints an 
encouraging picture of Nige-
ria's gas industry. Production is 
rising, exports are strengthening, 
investments are flowing and the 
government's Decade of Gas 
initiative is beginning to yield 
measurable results.

Here are 10 facts that explain 
why Nigeria's gas sector is attract-
ing growing attention from 
investors, policymakers and 
energy markets around the world.

Nigeria remains Africa's largest 
gas reserve holder

Nigeria continues to hold 
the title of Africa's gas reserve 

Three years into Nige-
ria's most aggressive 
power-sector overhaul 

in a generation, the country's 
chronically unreliable elec-
tricity grid has become an 
unlikely catalyst for one of 
Africa's fastest-growing solar 
markets.

When President Bola 
Tinubu's government slashed 
electricity subsidies in April 
2024, tariffs for Band A 
customers, the roughly 15 
percent of users promised at 
least 20 hours of daily power, 
jumped more than threefold, 
to 225 naira per kilowatt-hour 
from N66.

 The move trimmed about 
N700 billion, or roughly $440 
million, off the subsidy bill, 
but it also sent households 
and businesses scrambling 
for alternatives.

Solar was the obvious 
one. A national grid that was 
delivering only about 3,940 
megawatts to a population 
exceeding 220 million as of 
March, a fraction of what a 
single mid-sized power station 
in Europe might produce, left 
even well-off neighborhoods 
leaning on diesel generators 
or rooftop panels just to keep 
the lights on.

A survey by the Nige-
rian Institute of Social and 

leader, giving the country a stra-
tegic advantage in the continent's 
energy landscape.

While many African nations 
are racing to develop newly 
discovered gas fields, Nigeria 
already possesses one of the larg-
est proven gas reserves globally. 
These reserves provide a long-term 
foundation for domestic indus-
trialisation, electricity generation, 
petrochemical development and 
export growth.

The significance of these 
reserves goes beyond energy. At 
a time when many countries are 
seeking reliable and affordable 
sources of fuel, Nigeria's vast gas 
resources position it as a potential 
supplier of energy security to both 
African and international markets.

 Nigeria's gas production 
jumped by 10 percent

One of the most striking find-
ings in the GECF report is the 
strong growth recorded in Nige-
ria's gas production.

The report shows that Nigeria's 
gas output rose by 10 percent to 
52 billion cubic metres (bcm) in 
2025, making it one of the stron-
gest-performing gas producers 
among major producing countries.

This growth is particularly 
significant because it comes at 
a time when several producing 
nations are struggling with declin-
ing output, ageing infrastructure 
and investment challenges.

For Nigeria, the increase signals 
that years of policy reforms, infra-
structure investments and efforts 
to commercialise gas resources are 
beginning to bear fruit.

Nigeria was a major driver of 
Africa's gas growth

Africa's gas production 
expanded by 2.5 percent in 2025, 
reaching 262 bcm, according to 
the GECF report. Nigeria played 
a central role in that achievement.

The report identified Nigeria 
as one of the key contributors to 
the continent's production growth, 
alongside Angola and new proj-
ects in Mauritania and Senegal.

In practical terms, this means 
that Nigeria remains one of the 
countries carrying the weight of 
Africa's gas ambitions. As global 
demand for gas continues to rise, 
Nigeria's ability to increase output 
strengthens both its regional 
influence and its attractiveness to 
investors.

Associated Gas is becoming a 
bigger part of the energy mix

Nearly half of Nigeria's gas 
production now comes from asso-
ciated gas. The GECF report noted 
that associated gas accounted for 
49 percent of Nigeria's total gas 
output in 2025.

Associated gas is produced 
alongside crude oil. Historically, 
much of it was flared due to inad-
equate infrastructure and limited 
commercial opportunities.

Economic Research found 
solar adoption among house-
holds climbed 22 percent 
after the tariff increase, even 
as most respondents said the 
new rates remained unafford-
able.

Policy has since caught 
up with that consumer shift. 
Nigeria's domestic solar panel 
manufacturing capacity has 
risen to about 300 megawatts 
from 120 megawatts two years 
ago, a 150 percent increase, 
according to Abba Aliyu, 
managing director of the 
Rural Electrification Agency. 
Roughly $425 million went 
into building eight assembly 
plants last year, and Aliyu 
says another 3.7 gigawatts of 
capacity is now in the pipe-
line. Locally made panels are 
already being shipped from 
Lagos to Accra, Ghana, a sign 
the country is shifting from 
importer to regional supplier.

Regulators have helped 
clear the path for larger proj-
ects. The Nigerian Electricity 
Regulatory Commission's 
2026 mini-grid rules raised 
the allowable capacity for 
interconnected systems to 10 
megawatts from 1 megawatt, 
easing a constraint that had 

confined most developers to 
small, isolated installations.

The government's flagship 
effort, the World Bank-
backed Distributed Access 
through Renewable Energy 
Scale-up program, is aiming 
to reach 17.5 million Nige-
rians, pairing $750 million 
in public funding with an 
expected $1.1 billion in 
private capital across more 
than 1,300 mini-grids. A 
separate 220-billion-naira 
initiative is solarizing federal 
universities and teaching 
hospitals, while industry 
tracker IIR counts 53 utili-
ty-scale solar projects worth 
roughly $11 billion now in 
development.

None of this resolves the 
sector's deeper problems. 
Generating companies are 
still owed more than 4 trillion 
naira in legacy arrears, meter-
ing gaps persist, and gas-fired 
plants continue to dominate 
the power mix, with renew-
ables, mostly hydropower 
and solar, at about 23 percent. 
Abuja's own targets, 30 
percent renewables by 2030 
and 82% by 2050, depend 
almost entirely on solar for 
the growth.
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El o h o r  A i b o n i ,  t h e 
incoming,  execut ive 
vice-president and coun-
try chair shell companies 

in Nigeria.
Shell Plc has named Aiboni, 

currently asset director at Brunei 
Shell Petroleum, as executive vice 
president and country chair for 
Nigeria, effective August 1, 2026. 
She succeeds Marno de Jong, who 
is leaving Shell after 34 years to 
pursue an opportunity elsewhere. 
The appointment makes Aiboni 
the first Nigerian, and the first 
woman, to hold the combined role 
overseeing all of Shell's operations 
in Africa's largest oil producer.

It's a milestone moment for 
a company that has operated in 
Nigeria for more than six decades, 
and for an industry where senior 
leadership in the country has 
historically skewed toward expa-
triate executives.

Who is Elohor Aiboni
Aiboni brings 24 years of expe-

rience at Shell, with stints across 
Nigeria's offshore, shallow-wa-
ter, and onshore businesses, plus 
international postings in Kazakh-
stan and Brunei. She made her 
own piece of history in 2021 when 

she became managing director 
of Shell Nigeria Exploration and 
Production Company Limited 
(SNEPCo), the first woman to 
hold that post.

Under her leadership of the 
deepwater business, Nigeria's 
Bonga field, the country's first 
deepwater development, reached 
a major production milestone, 
surpassing 1 billion barrels of 
cumulative output in 2023. She 
left for Brunei in 2024, where she 
has since overseen asset perfor-
mance, production and project 
delivery.

"I'm excited at the opportunity 
to continue to contribute to the 
efficient delivery of Shell's busi-
ness in Nigeria and thereby power 

progress in a country we've been 
part of for more than 60 years," 
Aiboni said of the new role. She 
credited de Jong with "leading 
from his heart" over more than 
six years, and said building on that 
legacy is now her task, alongside 
colleagues and other stakeholders.

The executive she's replac-
ing

De Jong's exit closes out a career 
that began in 1992, when he joined 
Shell as a Project Engineer. Over 
more than three decades, his post-
ings spanned the UK, Venezuela, 
Nigeria, Australia, the US, the 
Netherlands, Malaysia and Indo-
nesia,  a trajectory through Project 
Delivery, Engineering, Commer-

cial and Upstream Development 
roles typical of Shell's senior lead-
ership pipeline.

He was appointed senior vice 
president of Nigeria in 2020, 
later adding the Country Chair 
title to become executive vice 
president and countr y chair, 
the same combined role Aiboni 
now inherits. His tenure saw 
Bonga sustain availability "well 
above target," according to Shell, 
while he also pushed through 
investment decisions on the 
HI offshore gas project and the 
Bonga North development, two 
of the company's more signif-
icant recent commitments in 
Nigerian waters.

"I'm grateful for the support 
I have enjoyed since my time 
in Nigeria which has enabled 
us to achieve progress on many 
fronts," de Jong said, adding he 
leaves with "fond memories of 
warm friendships" and confidence 
that operations "will continue to 
deliver value and growth under 
Elohor."

Why it matters
The handover lands at a sensi-

tive moment for Shell in Nigeria. 
The company has spent recent 
years reshaping its footprint in 
the country, exiting onshore 

Niger Delta assets while doubling 
down on deepwater and gas, 
where Bonga, the HI gas project 
and Bonga North sit. Those are 
precisely the assets Aiboni cut her 
teeth on, which Shell will likely 
frame as continuity rather than 
disruption.

There's also a symbolic dimen-
sion that won't be lost on Nigeria's 
energy sector, where calls for 
greater local and gender repre-
sentation in oil major leadership 
have grown louder. Aiboni's rise,  
from MD of SNEPCo, to an inter-
national posting in Brunei, to the 
top Shell job in Nigeria, tracks 
a deliberate succession path 
rather than a sudden promotion, 
suggesting Shell has been groom-
ing a homegrown successor for 
some time.

For investors and partners, 
the more immediate question is 
whether the change in personnel 
shifts the pace or shape of Shell's 
remaining capital commitments 
in Nigeria.

De Jong's tenure was defined by 
sanctioning new deepwater and 
gas projects even as the company 
trimmed onshore exposure; Aiboni 
inherits both that strategy and the 
execution risk attached to it, includ-
ing delivering Bonga North and the 
HI gas project on schedule.
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Elohor Aiboni, the incoming, executive vice-president 
and country chair Shell Companies in Nigeria.

Marno de Jong, outgoing, executive vice-president and 
country chair Shell Companies in Nigeria.
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T he plot against the Electr icit y Act 2023 (2)

The real battle: Federalism, 
power and Nigeria’s electric-
ity future

W hat NERC could be doing 
is intentionally sharing 
with states the IP it has 

gathered on each state since 
2006: data, records and lessons 
from historical interactions with 
market participants in each state, 
collated, indexed, placed in 
secure locations, updated regu-
larly and awaiting notices from 
the states. NERC could also have 
ordered all DisCos since 2023 
to restructure into HoldCos 
and state subsidiaries, establish 
state technical boundaries with 
appropriate metering at relevant 
132kV/33kV substations, and 
report on technical, commer-
cial and financial performance 
thenceforth.

Instead, this amendment 
seeks to establish NERC not as a 
partner, collaborator or mentor, 
but as an overlord. For instance, 
in proposed Section 230C, the 
Bill revives the language the 
const itut ional  amendment 
removed in a rather unclever 
manner. It proposes that state 
exclusive jurisdiction applies 
only to intra-state electricity 
activities “not connected to, 
or reliant on, the national grid 
system”. Activities relying on the 
national grid or interstate gener-
ation would remain subject to 
overriding NERC regulation. 
This is the discarded formula 
in new clothes. It states: You 
may regulate your market, but 
only if your market is electrically 
isolated from the national grid.

This regulation is electri-
cally absurd. Distribution is, by 
nature, connected to transmis-
sion. Indeed, distribution can 
be explained to a non-engineer 
as “very low-voltage trans-
mission”. The point at which 
distribution is transformed 
into transmission voltage is 
technically unmistakable and 
physically well defined. So, the 
fact that public electricity supply 
in states comes through the 
national transmission grid does 
not make distribution a federal 
subject. Almost every serious 
state market will interface with 
the national grid, the system 
operator, interstate generation 
or wholesale procurement. The 
point of the 5th Alteration was 
not to create 36 isolated elec-
trical islands. It was to create 
federalised markets capable of 
interfacing with one another 
and with the national grid under 

Activ ities r el y ing on the 
national gr id or inter state 
generation would r emain 
subject to over r iding 
NERC r egulation. T his is 
the discar ded for mula in 
new clothes. It states: You 
may r egulate your market, 
but only if your market is 
electr icall y isolated fr om the 
national gr id

Eyo O. Ekpo is the CEO, Excredite 
Consulting Limited and a past commis-
sioner, Nigerian Electricity Regulatory 
Commission.

In this concluding par t, the discussion moves beyond the legal and constitutional questions 
to explore the practical implications of the pr oposed amendments.

clear technical and commercial 
rules that distinguish between 
state and national markets.

Fourth, NEMSA. The bill 
seeks to preserve and expand 
NEMSA’s nationwide inspec-
torate and technical certification 
role, including over distribu-
tion networks and installations 
within state markets. Of course, 
safety, standards and inspec-
tions matter. But if a state has 
constitutional authority over 
distribution and intra-state 
electricity operations, it also 
has authority to determine 
how inspection, certification 
and safety enforcement will 
be carried out within that 
state. It may retain NEMSA. It 
may create its own electrical 
inspectorate. It may accredit 
independent inspectors. It may 
adopt national standards volun-
tarily. But NEMSA cannot be 
imposed on state markets as if 
the constitutional amendment 
never happened.

Fifth, the proposed Forum 
of Electricity Regulators in 
Sections 228A–228F. Coop-
eration among regulators is 
necessary. Nigeria needs a forum 
where NERC, state regulators, 
the system operator and other 
institutions align on grid-inter-
face rules, market settlement, 
cross-border  t ransact ions , 
model codes and dispute avoid-
ance. But in a federation, such 
a forum must be one of coordi-
nate institutions, not a hierarchy 
disguised as consultation. The 
bill’s proposed forum goes too 
far. It creates a federally consti-
tuted body in which NERC 
plays the only active, obviously 
dominant role. It moves from 
advice to control and confers 
on NERC final administra-

tive appellate jurisdiction over 
disputes involving state regula-
tors and state markets. That is 
constitutionally offensive and 
institutionally unwise because 
state regulators are not NERC 
branch offices. They are regu-
lators established under state 
laws pursuant to constitutional 
authority exclusive to the states. 
They must cooperate with NERC 
where markets interface, but 
they are not subordinate to 
NERC within their own juris-
diction.

T h e  s i x t h  pro b l e m  i s 
fiscal hypocrisy. The federal 
government cannot insist on 
re-centralising electricity regu-
lation and then ask states to 
share electricity subsidy costs, 
as Director-General of the 
Budget Office of the Federation, 
Dr Tanimu Yakubu, did recently. 
Reports of proposed deductions 
from FAAC allocations raise a 

fundamental question: who 
owns the problem? If Abuja 
wants control, Abuja should bear 
the fiscal consequences. If States 
are expected to share the burden, 
they must have genuine author-
ity to determine whether they 
want to subsidise their citizens’ 
electricity access and, if so, how. 
They must have scope to shape 
markets, investments, tariffs 
and service delivery within 
their territories. It cannot be 
centralised control and feder-
alised costs.

An electricity subsidy is not 
an accounting entry. It affects 
tariffs,  investment, service 
quality, liquidity, fuel supply, 
public trust, DisCo incentives 
and fiscal sustainability. A river-
ine state, an industrial state, a 
rural state, a megacity state and 
a hydro-host state do not have 
identical electricity problems. 
Each must decide whether its 
citizens are best served by a 
consumption subsidy or a capex 
subsidy or perhaps both. A single 
subsidy mechanism controlled 
from Abuja cannot solve these 
different problems. That is prob-
ably why the Power Consumer 
Assistance Fund established by 
EPSRA 2005 and continued in 
the 2023 Act has never been 
physically established.

Seventh, timing. The Elec-
tricity Act is barely settling. 
States are still learning. Insti-
tut ions are being formed. 
Regulators are being staffed 
and trained. Market rules are 
being developed. Some states 
are considering concessions or 
outright sales of their operating 
assets. Commercial and financ-
ing counterparties are assessing 
pre-investment risk. NERC is 
yet to gain the trust of the states 

to work with them to establish 
procedures and precedents 
for transferring IP from itself 
to the states. NISO and NBET 
are still coming to grips with 
their successor arrangements. 
State players and regulators are 
beginning to learn about market 
settlement, tariff reform, gas-to-
power obligations, off-grid 
growth, embedded generation 
and planning state-level reforms. 
This is not the moment for desta-
bilising amendments that tell 
investors Nigeria may reverse 
its most important electricity 
reform yet.

What lies behind all this plot-
ting?
Legislation should solve real 
problems. What problem does 
this bill solve? Have states 
complained that the Act gives 
them too much autonomy? Has 
the federal government shown 
that state markets are creat-
ing chaos? Have consumers 
demanded that Abuja continue 
to control distribution inside 
states? The answer is no. What 
we have seen is the opposite: 
States taking responsibility, 
development partners support-
ing implementation, investors 
exploring State-level opportuni-
ties, and practical decentralised 
reform finally emerging. Have 
investors asked for NERC to be 
superior to state regulators? The 
answer could be yes. If so, which 
ones and why?

The bill misdiagnoses the 
sector. Nigeria’s electricity prob-
lem is not that states have too 
much power. It is that Abuja has 
had too much ineffective control 
for too long. The national market 
did not fail because states regu-
lated it. States did not create the 
chronic liquidity crisis, meter-
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T he plot against the Electr icit y Act 2023 (2)
ing failure, broken subsidy 
architecture, weak gas-to-
power settlement chain, 
fiction of available capac-
ity without commercial 
offtake, or politics-driven 
transmission expansion. 
These were failures of the 
centralised model. Why 
rush to restore that model?

The answer may lie 
in bureaucratic survival 
instincts. Federal agen-
cies, even those originally 
established as reformers, 
that have grown to define 
their existence through 
their being and revenues, 
not their reform mandates, 
will resist any mandate 
requiring them to devolve 
and coordinate rather than 
command and contract. 
Legislators accustomed 
to treating electricity as 
federal may struggle to 
accept that states now 
have real authority. Some 
market participants may 
prefer the devils they 
know in Abuja to the new, 
uneducated ones in the 
States. Yet special interest 
discomfort is not a reason 
to vandalise reform.

To be clear, no serious 
advocate of state elec-
tricity markets argues for 
regulatory anarchy. Nige-
ria needs coordination, a 
strong national system 
operator, coherent grid 
codes and interoperabil-
ity between state markets 
and the national whole-
sale market.  It  needs 
rules for interstate trade, 
cross-border  t ransac-
tions and grid-connected 
generation. It needs safety 
s t andards ,  consumer 
protection, anti-vandal-
ism provisions and dispute 
resolution. It needs a 
national conversation in 
which federal and state 
policymakers and regu-
lators together discuss 
reliable, sustainable inter-
state trade.

What remedies?
But cooperation must 
fo l low the  C onst i tu-
tion. Collaboration is 
better  than coercion. 
National standards can 
be developed in national 
workshops and adopted 
by states. NISO can define 
and enforce grid-interface 
rules for the national grid 
and regional grids serving 
groups of state markets. 
NEMSA can provide 
services where retained 
or recognised by states. 
A voluntary regulators’ 
forum can support model 
rules. The National Coun-
cil on Power can become 
a real intergovernmental 
platform. The National 
Economic Council can 
address fiscal and subsidy 

questions. None of this 
requires subordinating 
states to federal agencies.

So, what should happen? 
First, the National Assem-
bly should stop the bill 
in its current form. Not 
amend around the edges. 
Stop it, because its philos-
ophy is wrong.

Second, the Nigeria 
Governors’ Forum should 
take a common position. 
This is not an Akwa Ibom, 
Enugu or Lagos issue. It is 
a constitutional federal-
ism issue. If the National 
Assembly can claw back 
electricity powers by ordi-
nary legislation today, it 
can do the same in other 
devolved sectors tomor-
row.

T h i rd ,  any  f utu re 
amendment must start 
w i t h  a c c e p t i n g  t h e 
Constitution’s meaning, 
not institutional prefer-
ence. The question is not 
what NERC, NEMSA, the 
Ministry or any commit-
tee would like to control. 
The question is what the 
Constitution permits.

Fourth, states must 
accelerate implementa-
tion, but wisely. The best 
defence of state electricity 
markets is performance. 
States must build cred-
ible regulators,  avoid 
politicising tariffs, design 
bankable markets, protect 
consumers, attract invest-
ment, meter customers, 
support productive clus-
ters, create rural access 
programmes and prove 
that  decentra l i sat ion 
can deliver results. In 
this, the responsibility is 
shared with federal MDAs 
because they are custo-

dians of the intellectual 
property — institutional 
memory, data and prece-
dents — that states need to 
get their work started with. 
Federal MDAs, especially 
NERC, have an obligation 
to grandfather and not 
hold back this precious IP.

C o n s o l i d a t e .  N o t 
constrained.
It  is  a  curious irony 
that this is  a private 
member’s bill from the 
Senate Committee on 
Power, chaired by Senator 
Enyinnaya Abaribe, who 
represents the good and 
hard-working people of 
the Abia South Senatorial 
District. This constitu-
ency is the home of the 
Geometric Aba ringfence, 
Nigeria’s only functional 
state-based and state-fo-
cused utility. This IPP is 
now regulated by the Abia 
State Electricity Regula-
tory Authority and serves 
9 LGAs of the old NEPA 
Aba and Osisioma busi-
ness districts, including 
the world-famous Ariaria 
Market.

With the other 8 LGAs 
outside the Geometric 
ring fence now served 
by a disco called New 
Era, the natural next step 
is to build on the foun-
dation of the Aba ring 
fence, think through and 
sort out commercial and 
technical issues, enable 
the Geometric IPP to 
expand to serve the New 
Era disco area, and estab-
lish a precedent for how an 
embedded generator can 
become a utility provider 
in a natural gas-rich state. 
Such precedent would 
provide learning that can 
be applied in a fuel-neu-
tral manner in other areas 
where other types of fuel 
are prevalent.

The Electricity Act, 
2023, is not perfect. No law 
is. But its central insight is 
correct: Nigeria’s electric-
ity future will not be built 
by recentralising yester-
day’s failure. 

It  wi l l  be bui lt  by 
enabling states to exer-
cise their constitutional 
duty to build electricity 
markets within their terri-
tories, accountable to their 
citizens, connected where 
necessary to the national 
grid, but not subordinate 
to Abuja.

This is the reform to 
protect. That is why this 
amendment bill, in its 
present version, ought to 
be redrafted to consoli-
date and build on the gains 
of the Electricity Act, 2023, 
and not to constrain the 
measurable progress it is 
already bringing.

Federal agencies, 
even those or iginall y 
established as 
r efor mer s, that have 
gr own to define their 
existence thr ough 
their being and 
r evenues, not their 
r efor m mandates, 
will r esist any 
mandate r equir ing 
them to devolve and 
coor dinate rather 
than command and 
contract

31 TUESDAY 23 JUNE 2026 w w w . b u s i n e s s d a y . n g



A few years ago, the idea would 
have sounded absurd. A 
software engineer in Lagos 

opens his laptop one morning and 
discovers that one of the world’s 
most powerful artificial intelli-
gence systems is no longer available 
to him. Not because he lacks the 
money to pay for it. Not because 
the technology itself has failed. But 
because of where he lives and the 
passport he carries.

For most of the digital age, such a 
scenario belonged to the realm of fantasy. 
Technologies could be expensive. They 
could be unevenly distributed. Yet the 
underlying assumption remained 
remarkably stable: once a technology 
entered the market, it would eventually 
become available to everyone.

That assumption is beginning to 
crack. The immediate controversy 
centres on Anthropic, one of the world’s 
leading artificial intelligence compa-
nies, and growing efforts within the 
United States government to restrict 
foreign access to certain frontier AI 
capabilities, on national-security 
grounds. The specifics of the regulatory 
dispute remain the subject of debate, 
but the significance of the episode 
extends far beyond any single company 
or technology.

For the first time since the birth of 
the internet era, a profound question 
is emerging at the centre of global poli-
tics: What if intelligence itself becomes 
subject to export controls?

That question now sounds inev-
itable. And if it becomes reality, the 
consequences will reach far beyond 
Silicon Valley. They will affect econ-
omies, governments, universities, 
corporations and entire nations. What 
appears at first glance to be a dispute 
over artificial intelligence may eventu-
ally be remembered as something far 
more consequential: the moment the 
world began to reconsider one of the 
foundational assumptions of globali-
sation itself.

For decades, the modern world 
operated on a remarkably simple 
promise. Knowledge would become 
increasingly democratic. Information 
would become progressively borderless.  
Innovation might be concentrated in 
certain places, but access would grad-
ually become universal. The internet 
embodied this promise. A student in 
Kano could access educational materi-
als created at Harvard. A programmer 
in Enugu could deploy software built 
in California. Geography still mattered, 
but less than before. 

The digital revolution was, above all, 
a revolution of diffusion. The personal 
computer followed this pattern. The 
internet followed this pattern. Cloud 
computing followed this pattern. 
Social media followed this pattern. The 
expectation seemed obvious. New tech-
nologies emerged. Markets expanded. 
Costs declined. Access widened. The 
cycle repeated.

But increasingly, artificial intelli-
gence appears determined to break 
that pattern. The reason lies in a simple 

A W IN DOW INT O N IGER IA
T he New Passpor t (Par t 1): W ho Gets Access to Intelligence?
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but often overlooked reality. Artificial 
intelligence is not merely another tech-
nology. It is a technology that amplifies 
every other technology. It is not simply 
a tool. It is a capability that enhances 
capabilities. 

Whilst a better machine might 
improve manufacturing, artificial 
intelligence improves thinking itself. 
It accelerates research. It enhances 
analysis. It generates solutions. Tasks 
that previously required hours can be 
completed in minutes. Problems that 
once demanded teams of specialists can 
increasingly be addressed by individu-
als equipped with sufficiently capable 
systems.

The implications are difficult to over-
state. Artificial intelligence does not 
belong to a single sector. It touches all 
sectors. It can improve healthcare diag-
nostics, optimise logistics networks, 
enhance military planning and increase 
financial efficiency. Its applications are 
effectively universal.

This universality is precisely what has 
attracted the attention of governments. 
For years, discussions about artificial 
intelligence revolved largely around 
productivity, innovation, ethics, and 
employment. The dominant question 
was how AI would transform society. 
Increasingly, a different question is 
emerging. Who controls it?

This distinction is critical because 
history teaches a consistent lesson. 
Once a technology becomes sufficiently 
important to national power, govern-
ments begin to treat it as a strategic asset.

There have been countless examples. 
Nuclear technology was never allowed 
to diffuse freely. Advanced weapons 
systems remain tightly controlled. 
Sensitive aerospace technologies face 
extensive restrictions. Semiconductor 
manufacturing equipment has become 
the subject of geopolitical contestation. 
The logic behind such restrictions is 
straightforward. States seek to protect 
technologies that provide military, 
economic, or strategic advantage.

The question now confronting 
policymakers is whether artificial 
intelligence belongs in the same cate-

gory. Increasingly, the answer appears 
to be yes.

This is where the significance of 
the Anthropic episode truly resides. 
The debate is not ultimately about one 
company. It is about a broader shift in 
how governments perceive intelligence 
itself. Artificial intelligence is gradually 
moving into the category of strategic 
infrastructure. That transition may 
prove to be one of the defining devel-
opments of our age.

Throughout history, societies have 
competed over access to resources that 
conferred power. Agricultural land 
created kingdoms. Precious metals 
financed empires. Coal fuelled indus-
trialisation. Oil reshaped geopolitics. 
Each era possessed a resource whose 
control determined economic and 
political influence. The emerging 
century may be defined by Intelligence. 
Not merely human intelligence, but 
machine intelligence.

This possibility introduces a 
profound new dimension into inter-
national relations. Tomorrow’s strategic 
concern may be access to cognition 
itself.

The phrase sounds strange because 
humanity has never encountered 
anything quite like it. Intelligence has 
traditionally been embodied within 
individuals. It could be educated, 
trained, or cultivated, but it could not 
be manufactured at scale. Artificial 
intelligence changes that equation. For 
the first time, societies are developing 
systems capable of generating cognitive 
capacity on demand.

This development is transformative. 
A nation equipped with abundant intel-
ligence can accelerate innovation. It can 
analyse complexity more effectively. It 
can improve productivity across multi-
ple sectors simultaneously. In effect, 
intelligence becomes a multiplier of 
national capability.

Once viewed through this lens, the 
growing geopolitical interest becomes 
easier to understand. The competition 
between the United States and China 
is frequently described as a contest 
over technology. That description is 

incomplete. It is increasingly a contest 
over intelligence infrastructure. Semi-
conductors matter because they power 
artificial intelligence. Data matters 
because it trains artificial intelligence. 
Computing capacity matters because it 
enables artificial intelligence.

The underlying struggle concerns 
the future architecture of cognition 
itself. This is why recent developments 
should not be viewed as isolated events. 
They are part of a broader transition 
toward what might be called intelli-
gence nationalism.

Under this emerging doctrine, access 
to advanced intelligence systems is no 
longer assumed to be universal. Instead, 
it becomes strategic. Conditional. 
Potentially political. The implications 
are staggering.

For decades, globalisation reduced 
the importance of geography. Digital 
technologies allowed ideas to travel 
across borders with unprecedented 
speed. A researcher in Accra could 
access many of the same resources as 
a researcher in London. The resulting 
convergence was imperfect but real. 
Artificial intelligence threatens to 
disrupt that trajectory.

If access to frontier systems becomes 
increasingly shaped by nationality, 
geopolitical considerations, or strate-
gic calculations, then the world may 
begin to fragment into distinct intelli-
gence zones. Such fragmentation would 
extend far beyond technology.

Educational outcomes could increas-
ingly depend upon access to advanced 
cognitive tools. Productivity gaps could 
widen dramatically. Businesses operat-
ing within intelligence-rich ecosystems 
would enjoy advantages unavailable 
elsewhere. Entire national economies 
could find themselves competing under 
fundamentally different conditions.

Indeed, the future may not be 
divided primarily between devel-
oped and developing countries. It 
may increasingly be divided between 
societies possessing sovereign access 
to advanced intelligence and societies 
dependent upon external providers. 
This distinction is crucial because 

dependence creates vulnerability.
Recently, governments have become 

concerned about dependence on 
foreign semiconductor supply chains. 
Artificial intelligence introduces an 
even deeper form of dependence. A 
society dependent upon externally 
controlled intelligence systems may 
find critical aspects of its economic 
future shaped by decisions made else-
where.

This possibility is already prompting 
responses around the world.

Europe speaks increasingly of digital 
sovereignty. China continues its pursuit 
of technological self-sufficiency. Across 
multiple continents, governments are 
beginning to recognise that intelligence 
may become as strategically important 
as transportation networks, energy 
systems, or telecommunications infra-
structure. 
The implications extend beyond 
economics.
Artificial intelligence is not merely a 
source of productivity. It is becom-
ing a source of power. It shapes how 
decisions are made, how knowledge 
is generated, how innovation occurs, 
and how institutions function. In this 
sense, the debate surrounding AI access 
is ultimately a debate about the future 
organisation of society itself.

The most important geopolitical 
question of the coming decades may 
therefore not be who controls territory, 
resources, or even data. It may be who 
controls access to intelligence.

And that question carries profound 
consequences because intelligence 
differs from every strategic resource 
that preceded it. Artificial intelligence 
powers decisions and fuels cognition. 
Electricity transformed industrial 
civilisation. Artificial intelligence may 
transform civilisation itself.
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compliance window was realistic. Industry 
operators have argued that the timeline is too 
short, especially when compared with previous 
recapitalisation exercises in the banking sector 
that provided institutions with significantly 
more time to adjust. Raising billions of naira in 
an economy facing high interest rates, weak inves-
tor confidence and slowing economic activity is 
no easy task.

The second concern is more fundamental. The 
scramble for capital raises questions about the true 
financial health of some insurers. If companies 
have enjoyed years of operation under favourable 

economic conditions 
and have consistently 
reported growth, why are 
some finding it difficult 
to meet revised capital 
thresholds?

The answer may lie in 
the structure of the indus-
try itself. For years, many 
operators have survived 
on relatively small 
balance sheets, limited 
underwriting capacity 
and narrow market pene-
tration. While they have 
remained operational, 
they may not possess the 
financial depth required 
to compete in a modern 
insurance marketplace 
where risk exposures are 

becoming larger and more complex.
This reality should not necessarily be viewed 

as a failure. Rather, it highlights the need for 
consolidation.

Across the world, financial sector reforms 
often lead to mergers, acquisitions and stra-
tegic alliances. Stronger institutions emerge, 
weaker ones combine resources, and customers 
ultimately benefit from more resilient compa-
nies. Nigeria’s banking sector experienced a 
similar transformation two decades ago, and 
the outcome was a stronger industry capable of 
supporting economic growth.

NAICOM’s commitment to preventing 

company failures deserves commendation. The 
regulator’s preference for mergers, restructur-
ing and recovery plans over outright liquidation 
reflects a mature approach that prioritises policy-
holder protection and market stability. No regulator 
should celebrate the collapse of financial institu-
tions, particularly when millions of policyholders 
could be affected.

However, preserving every company at all costs 
should not become the objective, as market discipline 
remains important. Institutions that consistently fail 
to innovate, expand their customer base or improve 
operational efficiency cannot expect indefinite regu-
latory protection. Recapitalisation should serve as 
a catalyst for genuine reform rather than merely an 
exercise in compliance.

There are also opportunities hidden within the 
current challenge. A wave of mergers and acquisi-
tions could create stronger insurance entities with 
larger capital bases, broader distribution networks 
and enhanced technological capabilities. Such 
institutions would be better positioned to invest in 
digital transformation, settle claims promptly and 
develop products tailored to Nigeria’s unique risks 
and demographics.

The ultimate goal should not simply be larger 
balance sheets. Capital alone does not guarantee 
success. Corporate governance, transparency, 
innovation and customer trust remain equally 
important. Nigerians will not embrace insurance 
merely because companies have more capital. They 
will do so when insurers consistently honour claims, 
simplify processes and demonstrate value.

The industry must therefore view recapitalisation 
as the beginning of a new chapter rather than the 
end of a regulatory exercise.

As the deadline approaches, regulators should 
remain firm while providing reasonable flexibility 
where justified. Companies should accelerate efforts 
to strengthen their finances, whether through fresh 
capital, strategic partnerships or mergers. Inves-
tors, meanwhile, must look beyond compliance 
and assess the long-term viability of institutions 
seeking funds.

The race against time is not merely about meet-
ing a deadline. It is about proving that Nigeria’s 
insurance industry is truly prepared for the future 
it seeks to insure.

R ECAPITA LISAT ION: A T EST OF ST R ENGT H OR A R EV ELAT ION OF W EAKN ESS?

As the deadline for insurance recapital-
isation approaches, an uncomfortable 
question is echoing across Nigeria’s finan-

cial sector. If many insurance companies are 
as successful and profitable as they claim, why 
are so many scrambling at the last minute to 
raise capital?

The question may sound harsh, but it goes to 
the heart of the ongoing recapitalisation exercise 
that is expected to reshape Nigeria’s insurance 
industry. With the July 2026 deadline around 
the corner, several insurers are rushing to the 
capital market, seeking billions of naira through 
rights issues, private placements and other 
funding mechanisms to meet the new mini-
mum capital requirements stipulated under 
the Nigerian Insurance Industry Reform Act 
(NIIRA) 2025.

On the surface, recapitalisation is a 
welcome development. A stronger and 
better-capitalised insurance industry is 
essential for a nation that aspires to become a 
trillion-dollar economy. Large infrastructure 
projects, aviation, marine operations, oil and 
gas investments, agriculture and emerging 
technology sectors all require insurers with 
the financial capacity to underwrite signifi-
cant risks.

For too long, Nigeria’s insurance industry 
has struggled with limited penetration, low 
public confidence and inadequate capital. 
Despite being Africa’s largest economy and 
most populous nation, insurance contri-
bution to gross domestic product remains 
among the lowest globally. Millions of Nigeri-
ans remain uninsured, while many businesses 
continue to view insurance as a regulatory obliga-
tion rather than a strategic risk management tool.

Against this backdrop, the decision by the 
National Insurance Commission (NAICOM) 
to increase minimum capital thresholds is 
understandable. The regulator’s objective is clear: 
build stronger institutions capable of meeting 
policyholder obligations, absorbing shocks and 
competing effectively in a rapidly changing finan-
cial environment. The wild race for capital raises 
legitimate concerns.

The first concern is whether the one-year 

Acr oss the wor ld, 
financial sector 
refor ms of ten lead to 
merger s, acquisitions 
and strategic 
alliances. Str onger 
institutions emerge, 
weaker ones combine 
resources, and 
customer s ultimately 
benefit fr om more 
resilient companies
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Standard Bank Group is 
ramping up its push into 
Africa’s fast growing busi-

ness banking market, targeting 
a revenue opportunity worth 
about R250 billion, equivalent 
to nearly $15 billion, as regional 
trade increases and small busi-
nesses become a stronger force 
in the continent’s economy.

The bank’s Business and 
Commercial Banking division 
is focusing its expansion strat-
egy on some of Africa’s largest 
and fastest growing markets, 
including South Africa, Nige-
ria, Ghana, Kenya, Uganda and 
Tanzania, where most of the 
opportunity is concentrated.

Bill Blackie, chief executive 

officer of the division, said 
around 85 per cent of the 
targeted revenue pool is located 
in these key markets, reflecting 
their importance to the bank’s 
long term growth plans.

The strategy is part of Stan-
dard Bank’s broader goal to 
accelerate earnings growth 
through 2028 by strengthening 
its position among small and 
medium sized enterprises and 
mid sized companies.

Small and medium sized 
enterprises make up nearly 95 
per cent of businesses across 
Africa and contribute as much 
as 40 per cent of the continent’s 
gross domestic product, making 
the sector a major growth area 
for banks seeking new custom-
ers.

Standard Bank estimates that 
the opportunity includes about 
R100 billion in enterprise bank-
ing and R150 billion in the mid 
market segment. The Business 
and Commercial Banking divi-
sion currently serves companies 
with annual revenues ranging 
from less than R100 million to 
as high as R2.5 billion, as well as 
selected larger corporate clients.

Blackie said the division has 
recorded strong performance in 
recent years.

“From 2020 to 2025, we have 
doubled headline earnings and 
doubled the return on capital in 
the business from 19 per cent to 
38 per cent,” he said.

He added that earnings from 
the bank’s operations across the 
continent grew by an average 

Niger ia’s $25bn FMCG market pivots to local 
sourcing, expor ts af ter inflation shock

	 CHINWE MICHAEL

	 FAITH OMOBOYE

Manufacturers are 
quietly rebuild-
ing supply chains, 
d e e p e n i n g 

local production and look-
ing beyond Nigeria’s borders 
as Africa’s largest consumer 
market emerges from its tough-
est cost crisis in decades.

After two years of battling 
record inflation, naira devalu-
ation, and shrinking consumer 
purchasing power, Nigeria’s 
fast-moving consumer goods 
(FMCG) sector is entering 
what industry executives 
describe as a transition from 
survival mode to recovery.

The country’s $25 billion 
consumer goods market, one of 
the largest in Africa, is expected 
to grow to more than $36 
billion by 2030, supported by 
rapid urbanisation, a youthful 
population, expanding retail 
channels, and increasing digi-
tisation, according to a new 
industry report by OmniRetail 
obtained by BusinessDay.

The optimism marks a turn-
around for an industry that 
spent much of 2024 fighting 
unprecedented cost pressures 
brought on by President Bola 
Tinubu’s economic reforms, 
particularly the removal of fuel 
subsidies and the liberalisation 
of the foreign exchange market.

Those policies triggered 
sharp rises in transport costs, 
electricity tariffs and imported 
raw material prices, squeezing 
margins across the consumer 
goods sector and forcing 
companies to raise prices 
repeatedly to preserve profit-

ability.
Listed consumer goods 

companies including Nestlé 
Nigeria, Cadbury Nigeria, 
Unilever Nigeria, Nigerian 
Breweries, Guinness Nigeria, 
BUA Foods and Flour Mills 
of Nigeria all grappled with 
mounting foreign exchange 
losses and weakening 
consumer demand during the 
period.

But with inflation beginning 
to moderate and exchange-rate 
volatility easing, manufactur-
ers are shifting attention from 
merely preserving margins to 
rebuilding volumes and market 
share.

Producer price inflation fell 
to 54.5 percent in the first half 
of 2025 from nearly 198 percent 
in the corresponding period 

of 2024, providing companies 
with some breathing room.

Africa’s biggest consumer 
market still offers long-term 
promise

Despite the economic turbu-
lence, Nigeria's demographics 
remain one of the strongest 
attractions for manufacturers.

The country’s population 
has reached approximately 238 
million people and is increas-
ing by more than two million 
annually. More than half of 
the population is under the 
age of 30, while 56.4 percent 
are within the economically 
active 15-64 age bracket. Inter-
net penetration has climbed 
to about 45 percent, equiv-
alent to roughly 107 million 
users, opening up new chan-
nels for digital commerce and 

consumer engagement.
The size of the opportunity 

explains why multinational 
consumer companies have 
continued to invest despite 
recent setbacks.

Nigeria's FMCG market is 
second only to South Africa's 
$27.5 billion market on the 
continent and is more than 
twice the size of Egypt's esti-
mated $10.2 billion market.

Analysts say this demo-
graphic advantage will 
continue to support consump-
tion over the long term, even 
if short-term macroeconomic 
challenges persist.

Manufacturers move away 
from import dependence

The most notable structural 
shift underway is the increasing 
reliance on local raw materials.

For decades, manufacturers 
depended heavily on imported 
inputs, making them vulner-
able to currency depreciation. 
However, the severe foreign 
exchange shortages of the last 
two years have accelerated 
efforts to source locally.

According to the report, 
manufacturers are investing in 
backward integration and forg-
ing partnerships with domestic 
farmers and processors.

Unilever Nigeria has report-
edly increased local sourcing 
to nearly 70 percent, while 
cassava, maize and palm oil 
supply chains are becoming 
increasingly important for 
food processors.

This trend mirrors strategies 
adopted by BUA Foods, Flour 
Mills of Nigeria, and Olam Agri, 

which have expanded local 
wheat substitution and agri-
cultural supply programmes 
in a bid to reduce exposure to 
imported inputs.

The report disclosed that 
the localisation will not only 
reduce foreign exchange risks 
but also stimulate agriculture 
and create jobs along the value 
chain.

Digital distributors are 
rewriting the rules

Another major transfor-
mation is taking place in the 
route-to-market system.

Nigeria's distribution 
network has traditionally been 
fragmented, dominated by 
thousands of wholesalers and 
millions of informal retailers. 
The lack of visibility across 
the value chain has often led 
to stock-outs, inventory inef-
ficiencies, and limited access 
to credit.

Technology platforms are 
beginning to change that. 
According to an OmniRetail 
report, 78 percent of retailers 
now use point-of-sale devices, 
generating transaction records 
that make embedded finance 
and inventory financing possi-
ble.

Companies such as 
OmniBiz,  TradeDepot, 
Moniepoint, and other digital 
distributors are becoming crit-
ical infrastructure, connecting 
manufacturers with retailers 
while providing payments, 
credit, and logistics solutions.

The emergence of data-
driven distribution models 
could become one of the most 
significant developments in the 
sector over the next decade.

of around 30 per cent each year 
during the period.

A key driver of the bank’s 
future growth strategy is the 
expected rise in trade between 
African countries under the 
African Continental Free Trade 
Area agreement, which aims to 
create a single market of more 
than 1.3 billion people across 
over 50 countries.

According to World Bank 
estimates, the agreement could 
more than double trade exports 
within Africa by 2035, creating 
greater demand for financial 
services such as trade finance, 
foreign exchange, payments, 
cash management and working 
capital support.

“The biggest trade bloc for us 
today is trade into the continent, 

and it continues to be the fastest 
growing trade segment,” Blackie 
said.

Standard Bank also plans 
to use its partnership with the 
Industrial and Commercial 
Bank of China to help African 
companies access opportunities 
in China, the world’s second 
largest economy.

Despite its wider Afri-
can ambitions, South Africa 
remains the bank’s biggest 
market. Standard Bank controls 
about 21 per cent of the coun-
try’s small business banking 
market and 28 per cent of the 
mid market segment, where it 
holds the leading position.

However, competition is 
increasing from rival banks 
including Capitec Bank, 

Nedbank Group and FirstRand 
Group.

Looking ahead, Standard 
Bank expects its Business and 
Commercial Banking divi-
sion to deliver annual revenue 
growth of between 8 and 9 per 
cent through 2028, with stron-
ger growth possible as African 
economies become more 
connected and cross border 
trade gathers pace.

The expansion highlights 
the growing importance of 
small businesses in driving 
Africa’s economic transforma-
tion and the crucial role banks 
are expected to play in provid-
ing the funding and financial 
services needed to support their 
growth.
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Mutual Benefits 
Assurance Plc said a 
recent credit report 

that only 6 percent of financial 
included adults have access to 
formal credit has reinforced 
the urgent need for a more 
holistic approach to financial 
inclusion, one that combines 
access to finance with savings, 
insurance protection and 
long-term financial planning.

The leading insurer noted 
that while access to credit 
remains important for 
economic growth, financial 
protection mechanisms are 
equally essential in helping 
individuals and businesses 
withstand economic shocks.

Through its diverse port-
folio of solutions, Mutual 
Benefits continues to provide 
Nigerians with tools to build, 
preserve and protect wealth. 
These include education-fo-
cused protection plans, 
life assurance products, 
savings-oriented solutions, 
motor and property insur-
ance and business protection 
products designed to safe-
guard livelihoods and future 
goals.

A recent study by the 
Nigeria’s Credit Landscape 
Report 2025 revealed a strik-
ing paradox in the nation's 
financial ecosystem, reveal-
ing that while more Nigerians 
are becoming financially 

Mutual Benef its sees Niger ia’s cr edit gap 
as dr i ve to boost f inancial inclusion

included, only about 6 
percent of adults currently 
access credit through formal 
financial institutions.

Published by Credit Direct 
in June 2026, the report high-
lights that although more 
than 64 percent of Nige-
rian adults are financially 
included, formal credit pene-
tration remains significantly 
low.

Femi Asenuga, manag-
ing director,  Mutual 
Benefits Assurance Plc said 
the conversation around 
financial inclusion must 
go beyond opening bank 
accounts and accessing loans. 
True financial empowerment 
is achieved when individ-
uals and businesses can 
access financing opportu-
nities while also protecting 
their income, assets, families 
and future aspirations from 
unforeseen risks.

“For many Nigerian fami-
lies and business owners, a 
single unexpected event such 
as a medical emergency, fire 
incident, business disruption 
or loss of income, can erase 
years of financial progress. 
This is why insurance and 
disciplined savings remain 
critical pillars of long-term 
financial resilience.”

The report further reveals 
that Microfinance Banks 
account for only 5.4% of 
Nigeria's total loan book, 
underscoring the need for 

Aradel’s pr ofit jumps 192% on acquisition gains, higher sales

	 MODESTUS ANAESORONYE

Golden Penny Foods has 
invested ₦45 billion into 
its national distribution 

infrastructure while rewarding 
its top dealers with new Toyota 
Hilux trucks and over N37 
million in cash prizes. Speaking 
at the 2026 B2C Dealers and Sales 
Conference in Lagos Tuesday, 
management also unveiled a new 
Golden Penny Penne 500g pasta. 

This addition reinforces the 
brand's commitment to leading 
Nigeria’s evolving fast-moving 
consumer goods (FMCG) market 
alongside its corporate partners.

Held at the Balmoral Hall in 
Ikeja, under the theme "Reset, 
Rebound, Win Big," the annual 
conference celebrated dealer 
resilience in the face of shifting 
consumer demands and rising 
operating costs. To honour the 
loyalty and performance of its 
partners, Golden Penny presented 
substantial commercial rewards.

Top distributors secure 
vehicles and cash rewards, In 
the competitive National Core 
Category, Idris Saleh Alh Nigeria 
Limited emerged as the overall 
national winner, receiving a 2025 
Toyota Hilux and a N15 million 
cash prize. Fulcrum Golden 
Heritage secured second place, 
receiving a 2025 Toyota Hilux 
and N12 million, while Kay Jay 
Zenith Limited claimed third 
place, taking a 2025 Toyota 
Hilux and ₦10 million. The 
Rising Star Category, which 
celebrates exceptional commer-

Golden Penny injects N45bn into 
national distr ibution infr astr uctur e, 
expands pasta por tfolio 

cial momentum among newer 
distributors, was won by Opeyemi 
Baking Industry.

The N45 billion capital allo-
cation is designed to directly 
support Golden Penny's network 
of nearly 2,000 secondary 
sales points across the country. 
Ademola Adeoye, Sales Director, 
B2C, noted that this funding will 
develop redistribution infrastruc-
ture for dealers, helping them 
move products efficiently from 
warehouses to wholesale and 
retail channels to run profitable 
businesses representing Flour 
Mills of Nigeria (FMN).

Portfolio expansion drives 
market growth. Alongside this 
logistical investment, the brand 
expanded its premium portfolio 
by unveiling the Golden Penny 
Penne 500g. The product is 
engineered with a unique ridge 
texture designed to hold more 
sauce for high-quality family 
meals.

Devlin Hainsworth, managing 
director of Golden Penny Foods, 
emphasised that the brand's 
household presence across 
Nigeria depends on its dealers' 
consistent last-mile execution. 
Similarly, Ilyas Kazeem, Direc-
tor of Marketing, Food, reiterated 
Flour Mills of Nigeria's six-de-
cade commitment to nourishing 
families through continuous 
product innovation. The 2026 
conference builds on Golden 
Penny's established tradition of 
partner engagement, following 
the introduction of the Yumbowl 
line at the 2025 event.

	 KENNETH ATHEKAME

Aradel Holdings 
Plc reported a 192 
percent surge in 
full-year profit after 

tax for 2025, driven by strong 
growth across its oil, gas, and 
refining businesses, as well 
as substantial one-off gains 
arising from its landmark 
acquisition of additional 
interests in ND Western and 
Renaissance Africa Energy 
Company.

Profit at Nigeria’s integrated 
energy company rose to N757.3 
billion in 2025 from N259.1 
billion a year earlier, while 
revenue increased 20 percent 
to N699.4 billion from N581.2 
billion.

However, the biggest boost 
came from accounting gains 
linked to the acquisition of 
an additional 40 percent stake 
in ND Western, which raised 
Aradel’s effective ownership 
in Renaissance to 53.3 percent.

Operating profit climbed 
152 percent to N733.6 billion, 
helped by a N217.1 billion 
gain on bargain purchase and 
a N393.2 billion foreigncur-

rency translation gain arising 
from the business combination.

“2025 was a defining year as 
we continued to strengthen our 
position as an integrated energy 
operating platform,” Adegbite 

Falade, chief executive officer 
of Aradel Holdings, said in a 
statement filed on the Nigerian 
Exchange on Saturday.

“We delivered record reve-
nue and profitability, while 

executing the most transfor-
mational strategic expansion 
in our history,” he said, adding 
that the increased stake in ND 
Western and Renaissance had 
significantly expanded the 

company’s reserves, produc-
tion base, and operational 
footprints.

Crude oil exports, which 
accounted for 63 percent of 
revenue, rose 18 percent to 
N440.1 billion, supported 
by higher production and 
improved evacuation through 
the Trans Niger Pipeline and 
Alternative Crude Evacuation 
system.

Refined product reve-
nue increased 18 percent 
to N210.8 billion, while gas 
revenue jumped 72 percent to 
N48.6 billion as output from 
new wells lifted production 
volumes.

The company also recorded 
its highest-ever gas production 
rate of approximately 83.8 
million standard cubic feet per 
day following the completion 
of a gas revamp and expansion 
project.

Crude oil production 
increased modestly by 3 
percent to 14,100 barrels per 
day, while refinery utilisation 
improved to 49 percent from 40 
percent, helping refined prod-
uct output rise 18 percent to 
313.4 million litres.

Aradel’s share of profit from 
associates rose 246 percent 
to N109.5 billion, reflecting 
earnings contributions from 
acquired entities that were not 
yet fully consolidated into the 
income statement.

The acquisitions were 
completed on Dec. 31, 2025, 
meaning their operational 
and earnings contributions 
will only be fully reflected in the 
group’s consolidated accounts 
from 2026.

D espite  t he  s t rong 
earnings, the company 
recognised a N30.3 billion 
fair-value loss on its invest-
ment in Chappal Energies 
after reassessing the invest-
ee’s financial position and 
going-concern status.

Looking ahead, Falade said 
the company would focus on 
integrating its enlarged port-
folio, improving efficiency, and 
increasing production.

“The consolidation of NDW 
and Renaissance fundamen-
tally reset the scale of the 
company’s balance sheet, 
giving us the asset and reserve 
base to underpin our future 
expansion,” he said.

	 WASIU ALLI

stronger support for SMEs 
and underserved commu-
nities that often struggle to 
access conventional bank 
financing.

As part of its commitment 
to advancing financial inclu-
sion, Mutual Microfinance 
Bank continues to deliver 
accessible financing solutions 
tailored to the needs of small 
businesses, traders, salary 
earners, entrepreneurs and 
emerging enterprises across 
Nigeria. As at December 31, 
2025, the Bank had disbursed 
loans totalling N1.372 billion, 
further strengthening access 
to formal credit for individ-
uals and businesses across its 
target segments. This growth 
trajectory continued into 
2026, with the loan portfolio 
rising to N1.558 billion by 
the end of Q1 2026, reflect-
ing sustained momentum 
in supporting productive 
economic activity

Asenuga added: “Small 
businesses remain the 
backbone of Nigeria's econ-
omy, yet many continue to 
face significant barriers 
in accessing affordable 
financing. Through Mutual 
Microfinance Bank, we are 
helping to bridge this gap 
by providing flexible finan-
cial solutions that enable 
entrepreneurs to grow, 
create jobs and contribute 
meaningfully to economic 
development.

“At the same time, we 
encourage individuals and 
businesses to think beyond 
borrowing by adopting 
a culture of saving, risk 
management and financial 
protection. Sustainable 
prosperity is built not only 
by generating income but 
also by protecting it.”

With economic activ-
ity expected to strengthen 
further and demand for 
financing projected to 
increase across several 
sectors, Mutual Benefits 
believes that the future of 
financial inclusion in Nige-
ria will depend on creating 
an ecosystem where access 
to credit, savings and 
protection work together to 
improve financial well-being.

The company reaffirmed 
its commitment to support-
ing Nigerians through 
innovative insurance solu-
tions and accessible financial 
services that empower 
individuals, families, and 
businesses to build resilience, 
pursue opportunities confi-
dently, and achieve lasting 
financial security.

Mutual Benefits Assur-
ance Plc is one of Nigeria's 
leading insurance compa-
nies with over 30 years of 
experience in providing reli-
able and innovative life and 
non-life insurance solutions 
to individuals, families and 
businesses. Through inno-
vation, customer-centricity 
and a commitment to finan-
cial inclusion, the company 
continues to deliver value, 
protection and peace of 
mind to customers across 
Nigeria.
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OPay, a leading fintech 
company in Nigeria, offi-
cially launched its new office 
in Kaduna State on Wednes-
day, 10th June 2026, marking 
another important milestone 
in the company’s commit-
ment to expanding access 
to secure, convenient, and 
inclusive financial services 
across the country. The event 
brought together commu-
nity and business leaders, lo-
cal merchants, and members 
of OPay’s senior leadership 
team.

The new Kaduna office 
reflects OPay’s continued 
investment in bringing fi-
nancial services closer to cus-
tomers, merchants, agents, 
and businesses. It also 
strengthens the company’s 
ability to provide localised 
support, deepen community 
engagement, and contribute 
to economic growth in Ni-
geria.

Over the years, OPay has 
played a significant role in 
advancing financial inclu-
sion by providing tens of 
millions of Nigerians with 
access to digital payments, 
transfers, savings, and other 

OPay Expands Presence in Nigeria with New Kaduna Office Launch

financial services through 
technology-driven solutions. 
The launch of the Kaduna of-
fice further demonstrates the 
company’s dedication to en-
suring that individuals and 
businesses, regardless of lo-
cation, can participate fully 
in the digital economy.

“Today is more than the 
opening of a new office. It 
reflects our long-term com-
mitment to Kaduna State 
and to the millions of Nige-
rians who trust OPay every 
day for their financial needs. 
Kaduna is a city of enter-
prise, innovation, and op-
portunity, and we are proud 
to strengthen our presence 
here as we continue to make 
financial services more ac-
cessible to individuals, busi-
nesses, and underserved 
communities,” said Dotun 
Adekunle, Chief Operating 
and Technology Officer of 
OPay at the Kaduna office 
official launch event. “Trust 
remains the foundation of 
everything we do at OPay. 
Every day, millions of Nige-
rians choose our platform 
because they know they can 
rely on us for secure transac-
tions, innovative solutions, 
and dependable service. As 

L-R:  Wakil, Doka Kaduna, Idris Tahir; Head of Partnerships, OPay, Odiase Ikponmwosa Kolawole; HRH 
District Head of Doka Kaduna, Alhaji Bala Mohammed Tijjani (Bunun Zazzua); Chief Operating and Tech-
nology Officer, OPay, Dotun Adekunle; and Director, Key Account and Merchant Acquiring Business, OPay, 
Saidi Sanni during the ribbon-cutting ceremony at the official launch of the OPay Office in Kaduna State, on 
10 June 2026.

Cross-section of guests at the official launch of the OPay Office in Kaduna State, recently.

we continue to grow, we will 
keep investing in technology, 
security, customer experi-
ence, and local partnerships 
to ensure that financial in-
clusion reaches every corner 
of Nigeria,” he continued.

The new office will serve 
as a key hub for customer 
engagement, merchant sup-
port, business partnerships, 
and operational activities 
within Kaduna State and 
neighbouring communities.

Kaduna continues to play 
an important role in Nigeria’s 
economic landscape, with a 
vibrant population of entre-
preneurs, traders, and small 
businesses. By establishing 
a physical presence in the 
state, OPay aims to further 
support these communities 
with reliable, secure, and in-
novative financial solutions 
designed to meet their evolv-
ing needs.

As Nigeria’s trusted digital 
bank, OPay remains com-
mitted to building a more 
inclusive financial ecosystem 
where every Nigerian can ac-
cess and benefit from mod-
ern financial services.

New office reinforces OPay’s commitment to financial inclusion and customer support across Nigeria.

In the first article in this series, I argued that Af-
rica’s infrastructure challenge is not one of ambi-
tion or project availability, but of capital structure. 
In the second, I explored how infrastructure debt 
funds are emerging as a missing middle, aligning 
long term capital with long life assets.

There is, however, a deeper issue that contin-
ues to distort infrastructure investment decisions 
across Africa: how risk itself is defined and priced.

African infrastructure is routinely described as 
“high risk.” Yet this label has become a shortcut 
rather than a diagnosis. In practice, much of the 
perceived risk is not inherent to the asset or its op-
erations. It is structural. The real risk in African 
infrastructure is not that assets fail to perform. It is 
that capital and currency are misaligned with the 
assets they finance.

Risk Is Being Misdiagnosed
Infrastructure risk is rarely singular. It includes 

construction risk, operational risk, demand risk, 
policy risk, financing risk, and currency risk. Too 
often, these are bundled together and labelled 
simply as “project risk.” This obscures more than 
it reveals. Across Africa, many infrastructure as-
sets including power plants, transport corridors, 
ports, telecom towers, operate reliably once built. 
They generate essential services and predictable 
cash flows. When projects struggle financially, 
the problem is frequently not operational failure, 
but financial fragility. That distinction matters, 
because misdiagnosed risk leads to misapplied 
solutions.

Project Risk Is Not Financial Risk
Project risk concerns whether an asset can be 

built and operated as intended. Financial risk con-
cerns how that asset is funded. In African infra-
structure, financial risk often overwhelms sound 
project fundamentals. Commercial banks, con-
strained by short term liabilities and regulatory 

capital requirements, provide debt with maturities far 
shorter than the economic life of infrastructure assets. 
This introduces refinancing risk at precisely the wrong 
stage of an asset’s lifecycle. A project can be operation-
ally sound and financially vulnerable at the same time.

The Currency Mismatch Problem
There is an even quieter source of instability: cur-

rency mismatch. Most African infrastructure revenues 
are earned in local currency. Much of the financing, 
particularly in early project stages, is denominated in 
foreign currency. This creates structural exposure to 
exchange rate volatility, independent of project per-
formance. Currency movements, not demand failure, 
have been the primary driver of stress in many other-
wise viable projects. Yet this is still described as “pro-
ject risk.” It is not.

Why Banks and Governments Cannot Absorb This 
Risk

The persistence of this mismatch reflects structural 
limits. Commercial banks are not designed to hold 

long tenor currency risk at scale. Their balance sheets 
are short term by nature, and regulation reinforces 
this constraint. Governments, meanwhile, face fiscal 
limits, political sensitivity to contingent liabilities, 
and growing scrutiny over public debt. Absorbing 
long term infrastructure risk through sovereign bal-
ance sheets is increasingly untenable. Neither actor is 
structurally equipped to carry this risk over decades. 
That does not mean the risk disappears. It means it 
must be reallocated.

Risk Is Not Eliminated, It Should be Assigned
The objective in infrastructure finance is not to 

eliminate risk. It is to assign risk to balance sheets 
that can manage it. Long term institutional capital 
i.e. pension funds, insurance companies, dedicated 
infrastructure debt platforms etc., is structurally bet-
ter aligned with infrastructure risk. Their liabilities are 
long dated. Their return expectations are stable. Their 
investment horizon matches the asset life. This is the 
logic underpinning infrastructure debt funds.

How Infrastructure Debt Funds Reframe Risk
Infrastructure debt funds do not make projects risk 

free. What they do is change the shape and location 
of risk. By matching asset life with capital life, they 
reduce refinancing risk. By diversifying across portfo-
lios, they dilute asset specific shocks. By focusing on 
contracted cash flows rather than speculative upside, 
they prioritise resilience over volatility. Most impor-
tantly, they allow infrastructure risk to be priced, 
monitored, and held rather than repeatedly trans-
ferred through unstable refinancing cycles. In this 
sense, infrastructure debt funds are not just financing 
tools. They are risk management structures.

Comparative Perspective: How Others Addressed 
the Same Problem

Other emerging markets faced similar constraints. 
In India and parts of Latin America, infrastructure 
financing evolved when policymakers and investors 
accepted that the problem was not risk itself, but 
where risk sat. Long term debt platforms, refinanc-

ing of operational assets, and gradual reduction of 
foreign currency exposure allowed infrastructure 
risk to migrate from banks and governments to in-
stitutional balance sheets. The result was not risk 
elimination, but risk normalisation. Infrastructure 
ceased to be exceptional and became financeable 
at scale.

Nigeria as the Stress Test
Nigeria brings this debate into sharp focus. It 

has infrastructure assets with strong local cur-
rency demand. It has growing domestic institu-
tional capital. It has improving PPP and regula-
tory frameworks. Yet financing structures have 
not consistently matched asset fundamentals. The 
question Nigeria now poses is not whether in-
frastructure is too risky. It is whether risk can be 
allocated to the right holders, using the right in-
struments, at the right tenor. If this can be done in 
Nigeria, it can be done elsewhere on the continent.

What Must Change in Investor Thinking
Investors often ask: Is this project risky? The 

more relevant question is: Is the capital structure 
fragile? This shift in perspective is subtle but de-
cisive. It moves the conversation from avoidance 
to design, from fear to pricing, from rejection to 
structuring. Africa’s infrastructure future will be 
shaped not by those who avoid risk, but by those 
who understand where risk belongs.

Conclusion: Misalignment, Not Risk, Is the 
Real Constraint

Africa’s infrastructure challenge is not excessive 
risk. It is misplaced risk. When long term assets 
are financed with short term capital, when local 
currency revenues are paired with foreign cur-
rency debt, and when refinancing risk is treated 
as inevitable, failure becomes a financing outcome 
rather than an operational one. The next phase of 
African infrastructure finance will be defined by 
those who correct this misalignment. Risk is not 
the enemy. Misalignment is. And that is where the 
real work now lies.

Beyond Project Risk; Capital and Currency Mismatch 
- The Real Risk in African Infrastructure

By Suleiman Ibrahim

Dr Suleilman Ibrahim - CEO, FSDH Infrastructure Debt Fund
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E-Invoicing: Dof twerks achieves NRS dual accr editation 
as systems integrator, access point pr ov ider

D oftwerks West Africa 
Limited has been offi-
cially accredited by 

the Nigeria Revenue Service 
(NRS) at its headquarters 
in Abuja as both a Systems 
Integrator (SI) and an Access 
Point Provider (APP) under 
Nigeria’s mandatory e-In-

voicing programme.
The dual accreditation, 

awarded under the NRS 
Merchant Buyer Solution 
(MBS) framework, autho-
rises Doftwerks to provide 
end-to-end e-invoicing ser-
vices to Nigerian business-
es covering system integra-
tion, invoice transmission, 
real-time reporting to the 
NRS, and ongoing compli-
ance management.

With this development, 
Doftwerks, the technolo-
gy subsidiary of Stransact 
Chartered Accountants a 
correspondent firm of RSM 
International is now among 
a very small number of or-
ganisations in Nigeria to 
hold both credentials si-
multaneously. 

While a growing num-
ber of firms have received 

chief operating officer, FMDQ 
Group Plc stated: “The quo-
tation of C & I Leasing PLC’s 
Series 1 Commercial Paper on 
FMDQ Exchange reflects the 
continued growth of Nigeria’s 
capital markets and affirms 
the confidence that corporates 
place in the Exchange as the 
preferred platform for short-
term capital mobilisation. This 
transaction underscores the 
Exchange’s commitment to 
providing an efficient, trans-
parent, and credible market-
place that enables businesses 
to meet their financing needs 
while supporting sustainable 
economic growth and develop-
ment in Nigeria.”

Wale Agbeyangi, director, 
Cordros Advisory Services 
Limited stated: “We are pleased 

FMDQ Securities Exchange 
Limited (FMDQ Exchange) 
has approved the quotation 

of C & I Leasing Plc’s N18.90 
billion Series 1 Commercial 
Paper (CP) under its N50 billion 

CP Issuance Programme.
C & I Leasing Plc is a lead-

ing leasing and fleet manage-
ment company in Nigeria, with 
operations spanning automo-
bile leasing, marine services, 
and outsourcing solutions. 

The proceeds from this CP 
issuance, led by Cordros Ad-
visory Services Limited (Lead 
Sponsor), AIICO Capital 
Limited, Anchoria Advisory 
Services Limited, Apel Asset 
Limited, ARM Capital Limit-
ed, First Ally Advisory Limited, 
FSDH Capital Limited, Quan-
tum Zenith Capital & Invest-
ments Limited, SCM Capital 
Limited, and SFS Financial 
Services Limited, all Registra-
tion Member (Quotations) of 
FMDQ Exchange, will be uti-
lised to meet the working cap-
ital requirements and finance 
its operational activities in 
support of its strategic growth 
objectives.

Commenting on the CP 
quotation, Tumi Sekoni, group 
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Equities market r ises by 0.97%
T he local exchange closed 

monday’s trading 
session on a positive 

note as the All Share Index 
(ASI) gained 0.97 percent to 
settle at 238,219.19 points, 
while market capitalisation 
closed at N152.8 trillion 
as investors gained N1.5 
trillion. The positive perfor-
mance was predominantly 
driven by gains in MTNN 
(+3.75 percent), GTCO (+10 
percent), Zenith Bank (+7.09 
percent) and First Holdco 
(+10 percent). 

However, investor senti-
ment was bearish, as market 
breadth printed at 0.49x (35 
losers outnumbered 17 gain-
ers). Overall, First Holdco  
(+10 percent ) and GTCO 
(+10 percent) emerged as 
the best-performing counters, 
while ZICHIS (-10 percent ) 
led the laggards. 

Trading activity improved 
in Monday’s session, with 
total volume and value traded 
increasing by 11.14 percent 
and 48.86 percent, respec-
tively, to 489.3 million units 
and N36.7 billion. Fidelity 
Bank topped the volume log 
with 48.8 million units (9.96 
percent of total volume) 
traded, while MTNN topped 

the value log with N16.6 
billion (45.30 percent of total 
value).

 

 
In contrast, sectoral perfor-

mance was negative, with 
3 out of 6 indices posting 
declines. The Insurance (-1.43 
percent) index led the bears, 
followed by the Consumer 
Goods (-0.40 percent) and 
Oil & Gas (-0.06 percent) 

indices, pressured by losses 
in Consolidated Hallmark 
(-9.94 percent), Nigerian 
Breweries (-3.80 percent) 
and ETERNA (-9.90 percent), 
respectively.

The Banking (+4.64 
percent) and Industrial 
Goods (+0.04 percent) 
indices edged higher on the 
back of gains in GTCO (+10 
percent) and WAPCO (+0.29 
percent), respectively. Lastly, 
the commodities index closed 

flat.

The Debt Management 
Office (DMO) held a bond 
auction on Monday, reopen-
ing the JAN-2035 and 
APR-2037 bonds with a total 
offer size of N1.2 trillion. 

Demand was healthy, with 
subscriptions amounting to 
c.N1.4 trillion. Ultimately, the 
DMO allotted c.N1.2 trillion 

at stop rates of 18.34 percent 
and 18.35 percent, respec-
tively (vs 17 percent and 17.04 
percent previously).

Also, the CBN floated an 
OMO auction, offering N600 
billion across the 99-day and 
134-day papers. Demand was 
robust, with total subscrip-
tions printing at c.N2.7 
trillion. The CBN eventually 
allotted c.N2.7 trillion across 
both papers, at stop rates of 
20.40 percent and 20.02 

percent, respectively.

The secondary bond 
market traded bearishly, with 
sell-offs observed across the 
short (+6bps), mid (+14bps), 
and long (+20bps) segments 
of the yield curve. As a result, 
the average FGN bond yields 
expanded by 12bps to 17.06 
percent.

The secondary NTB market 
witnessed mixed activity, 
with sell-offs at the short end 
(+5bps) offsetting demand 
at the long end (-5bps). As 
a result, the average yield 
declined marginally by 1bp 
to 18.15 percent.

The Open Repo (OPR) 
remained unchanged, while 
the Overnight (O/N) rate 
rose by 11bps to close at 22.32 
percent.

The naira appreciated at 
the official window by 0.18 
percent to N1,369.50/$ and 
by 0.36 percent at the parallel 
market to close at N1,400/$.

either SI or APP accredita-
tion in recent months, the 
combination of both along-
side a production-ready 
integration layer that is 
already live — puts Doft-
werks in a category that 
very few firms in Nigeria 
currently occupy.

Under the NRS frame-
work, a Systems Integra-
tor (SI) is responsible for 
connecting a business’s ex-
isting ERP or accounting 
infrastructure to the MBS 
platform. An Access Point 
Provider (APP) is respon-
sible for the secure trans-
mission of invoice data be-
tween the business and the 
NRS. Holding both accred-
itations means Doftwerks 
can manage the complete 
e-invoicing chain without 
involving a third party. 

This reduces implemen-
tation complexity for client 
businesses, shortens the 
time to go-live, and pro-
vides a single point of ac-
countability for the entire 
process.

The significance of these 
credentials extends beyond 

compliance. 
E-invoicing requires 

businesses to transmit re-
al-time financial transac-
tion data — including buy-
er and seller information, 
invoice values, tax compu-
tations, and payment terms 
through a third-party inter-
mediary to a government 
platform. 

“For years, the conversa-
tion around tax compliance 
in Nigeria has been about 
obligations. What this ac-
creditation represents is 
something different  it is 
about infrastructure. Ni-
geria is building a national 
transaction-reporting sys-
tem, and Doftwerks is now 
part of that infrastructure. 

“The firms that under-
stand this early and position 
themselves accordingly will 
define the next chapter of 
professional services in this 
country. We are not just 
helping businesses comply. 
We are helping build the 
architecture of Nigeria’s 
digital economy,” said Eben 
Joels, CEO, Stransact Char-
tered Accountants.

to have once again partnered 
with C & I Leasing PLC on 
this CP issuance, continuing 
a relationship that has seen us 
support several of the compa-
ny’s capital-raising initiatives 
over the years. This transaction 
reflects both the strength of C 
& I Leasing’s business and sus-
tained investor confidence in 
the Company.”

Damilola Titiladunayo, 
acting managing director, An-
choria Advisory Services Lim-
ited, stated: “We are pleased 
to have acted as Joint Issuing 
and Placing Agent on the suc-
cessful quotation of the N18.90 
billion Series 1 Commercial 
Paper issued by C & I Leasing 
PLC under its N50 billion CP 
Programme. 



PROPERT Y  FEAT U RE

Fir m pledges enhanced ser v ice deliver y,  
pr ofessionalism in next gr ow th phase

Developer planning for young 
Niger ians to own homes 
without br eaking banks

H ope is on the horizon for 
young Nigerians who 
crave to own their own 

homes as an estate developer 
has revealed its plans to build 
for that class of people in its next 
phase of development.

The developer, 7-Fifteen 
Capital, an Abuja-based 
property investment and devel-
opment firm, explained that 
they are fundamentally luxury 
real estate developers but are 
planning to do affordable hous-
ing, which young people will be 
able to buy without stress.

“The luxury market is very 
narrow, and we do believe that if 
we’re trying to help to bridge the 
housing deficit, which is huge in 
Nigeria, we just have to make the 
shift. So, definitely, we’re going to 
do that. It’s in the works already. 
But we have to find creative ways 
to deliver affordable homes,” 
Tope Adekoya, Co-founder and 
CEO, 7-Fifteen Capital, stated.

Adekoya spoke at the launch 
of the firm’s entry into the Lagos 
market. The launch, which had 
Babajide Sanwo-Olu, the  Lagos 
State governor, in attendance, 
was a significant milestone for 
the firm, as it marked its expan-
sion into Nigeria’s commercial 
capital and one of Africa’s most 
vibrant property markets.

A n estate surveying and 
valuation firm has 
assured its customers 

and sundry clients that, as it 
begins its next growth phase 
after 35 years of exceptional 
milestones, it will continue 
to deliver enhanced profes-
sionalism and service.

The firm, Ubosi Eleh & Co, 
also pledged to build on the 
legacy of trust, integrity, and 
diligence, for which it is known, 
all geared toward serving the 
clients better and meeting their 
expectations.

Emeka Eleh, a principal 
partner at the firm, who made 
this pledge at the 35th anni-
versary celebration of the firm 
in Lagos, at the weekend, also 
expressed hope of an even 

W hy families, investor s take second 
look at Ilupeju Gar dens Phase 2

F or years, conversations 
about premium Lagos 
living drifted to the east—

Lekki, the Island,  and wherever 
the next waterfront tower was to 
rise. But a quieter, more practi-
cal shift is now underway, and it 
is happening on the mainland.

Buyers who want homes 
without surrendering two 
hours a day to traffic, and 
investors hunting dependable 
rental income backed by a clean 
title, are taking a second look 
at Ilupeju. At the centre of that 
renewed attention sits Ilupeju 
Gardens Phase 2.

The estate, developed by 
Design Union Limited in 
partnership with the Lagos 
State Development and Prop-
erty Corporation (LSDPC), is 
located at 13–20, Esther Oshi-
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L-R: Emeka Eleh, principal partner, Ubosi Eleh & Co; Uchenna Emeka-Eleh; Tosin Odunbela; Faith Atetedaiye; Patrick 
Onuoha; Yemi Osinbajo, former vice president of Nigeria; Chinwe Barbara Uzo-Mukoh; Venas Eme; Isioma Ubosi; 
and Chudi Ubosi, principal partner, Ubosi Eleh & Co, at the gala dinner of Ubosi Eleh & Co’s 35 years of service 
celebration, in Lagos, on Friday.

yemi Street, Ilupeju, Phase 2, 
rising directly alongside the fully 
delivered Phase 1, and sharing 
its established roads, services 
and security.

 With completion sched-
uled for the second quarter of 
2027 and several blocks already 
well advanced, the estate offers 
something increasingly rare in 
Lagos: ‘A home you can watch 
being built, at a price you can 
lock in today.’

Every step through the gates 
gives immediate home appeal. 
Phase 2 is a calm, low-density 
residential community of 17 
blocks, designed around the 
rhythms of real family life rather 
than the noise of the city outside. 
Children’s laughter from the 
playground, a morning length in 
the pool, an evening unwinding 
at the gym or spa — these are the 
daily textures of living here, not 

greater milestone ahead, assur-
ing of unending commitment to 
better service delivery.

As we celebrate 35 years of 
practice, we look to the future 
with even greater excitement, 
filled with Hope that the next 
35 years will be better, more 
exciting, and indeed more 
fulfilling. It is hope built on our 
strong faith in God and a strong 
commitment to continue on our 
enduring quest for excellence in 
service delivery and the urge to 
do things better,” he assured.

Continuing, he said, “to our 
esteemed clientele, we assure 
you that as we start the jour-
ney of the next 35 years, having 
served you well from inception 
till now, we will serve you even 
better in the years ahead.”

Eleh also assured the staff 
of the company, whom he 

called ‘Ubosi Eleh Team,’ of the 
company’s strong commitment 
to creating the right environ-
ment where they can thrive 
and develop themselves and 
their careers, adding, “as we 
continue the next phase of the 
journey, the vision remains the 
same and our commitment to 
operate with utmost integrity, 
diligence, and professionalism 
remains unchanged.

The anniversary celebration 
was anchored on the theme, 
‘Built on Legacy, Leading the 
Future,’ and Eleh explained that, 
from inception, they set out to 
build a firm that would deliver 
real estate advisory services to 
the highest standards achiev-
able, stressing that they had 
been very clear, deliberate and 
intentional in this regard.

“The first part of the theme, 

 Sanwo-Olu emphasized 
the critical role that real estate 
developers play in driving urban 
growth and addressing the state’s 
housing needs. He introduced 
the 7-Fifteen Foundation, a 
philanthropic arm focused on 
social welfare and commu-
nity impact, aligning private 
real estate development with 
broader social responsibility 
initiatives in the region.

Adekoya noted that the 
luxury market has few buyers, 
which is why it’s in their plan to 
create another brand that will 
focus on mass markets in the 
next two to three years.

“Actually, there’s a lot of 
research going into that; a lot of 
studies are going into that. We 
don’t want just to come and say, 
okay, we’re delivering affordable 
homes,” he assured.

He disclosed that the 
company opened for business 
six years ago in Abuja and, 
within this period, they have 
built over 200,000 square metres 
of luxury homes, explaining that 
they have delivered over 500 
homes of luxury real estate in 
Abuja, spanning across the Jabi 
Lake and Maitama districts.

“We have about 200 families 
living currently in our projects. 
And we have about 300 more in 
the pipeline. 

Every block is served by an 
elevator, every unit comes with 
dedicated parking, and the 
layouts favour even floors, clean 
finishing and natural light over 
flash. It is a home you settle into, 
not one you simply own.

Ilupeju Gardens is an asset 
that works because, for an 
investor, it is the same address 
that reads differently.  Ilupeju 
is one of the mainland’s most 
connected corridors, just a few 
minutes’ drive from the business 
districts of Maryland, Yaba and 
the central business axis.

It has deep, year-round rental 
demand from professionals 
and young families who want 
quality housing close to work. 
A well-finished, fully serviced 
apartment behind a controlled 
gate is precisely the product that 
segment is short of.

That demand translates into 

two things buyers care about 
most: steady occupancy and 
naira values that hold. In a 
market where prime, properly 
titled stock is scarce, an Ilupeju 
Gardens unit is positioned to 
generate rental income while 
it appreciates. It is an asset that 
earns its keep whether the owner 
lives in it or let it.

A major high point of this 
assets is that it boasts a title 
buyers can trust. In Lagos, 
the fastest way to lose money 
in property is not a bad loca-
tion,but a bad document. This is 
one area where Ilupeju Gardens 
quietly separates itself.

The development carries 
a Letter of Allocation issued 
directly by the Lagos State 
Development and  Property 
Corporation (LSDPC), with 
the institutional oversight that 
a state-backed joint venture 
brings.

amenities on a brochure.
The developer built the 

homes according to how people 
actually live such that buyers can 
choose across three categories 
to match their stage of life and 
budget. There are three home 
typologies.

These are Type A, comprising 

4-bedroom maisonettes (1st–
4th floors), with 1-bedroom 
penthouses on selected top 
floors. Type B consists of 1- 
and 2-bedroom apartments, 
ideal for individuals and young 
couples, while Type C comprises 
3-bedroom apartments for 
growing families.

therefore, speaks to the legacy 
of integrity, professionalism, 
commitment, consistency, and 
dedication we have built over the 
past 35 years in the service of our 
wide-ranging clientele.

With all humility, while we 
pride ourselves as one of the 
longest surviving partnerships 
in the Estate Surveying and 
Valuation profession, we take 
greater pride in the legacy of 
integrity and trust we have built 
over the years,” he said.

The second part of the theme, 
he noted, speaks to their strong, 
uncompromising determina-
tion and focus to be the market 
leader and the reference firm in 
the real estate advisory sector in 
the years ahead.

 “It speaks to our commit-
ment to continue learning, 
improving our service delivery, 
equipping our staff, and adding 
value to our stakeholders in a 
manner that will future-proof 
our firm and consistently keep 
us well ahead of the competi-
tion,” Eleh said.

In his goodwill message, 
Babajide Sanwo-Olu, the gover-
nor of Lagos State, noted that 35 
years of operating as a business 
is remarkable, explaining that 
it speaks to resilience, integrity, 
adaptability and an unwavering 
commitment to excellence.

It remarked that, since its 
establishment, Ubosi Eleh & Co 
has built a reputation as one of 
Nigeria’s leading firms in estate 
surveying and valuation, adding 
that the firm has contributed 
significantly to the development 
of the property sector.
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THEME: TAX REFORMS AND GLOBAL RELEVANCE:
POSITIONING NIGERIA’S TAX SYSTEM FOR A SUSTAINABLE FUTURE

 MONDAY 11TH - FRIDAY 15TH MAY, 2026 

Physical Participations
Members    -  N230,000.00
Non-members          -  N240,000.00
Student Members   -  N115,000.00
Aged Members   -  N115,000.00
Foreign Delegates   -         $200.00

Conference Fees cover Conference materials, 
two group lunch, and certificate of participation 
for physical participants only. 

Virtual Participations
Members    -    N120,000.00
Non-members          -    N130,000.00

Members who require letters to be sent to 
their employers for sponsorship should contact:

Akonafua - +234 805 646 0816
akonafua@citn.org

Tolu- +234 808 585 3445
tolulope.ojo@citn.org

Kola - +234 806 065 6493, 
kola@citn.org

For Francophone Delegates:
Afolabi - +234 705 417 1589 
afosenior@gmail.com 

CHARTERED INSTITUTE OF TAXATION OF NIGERIA 
(Chartered by Act No. 76 of 1992)

For Registration, visit www.citnevents.org

Mode of Attendance: Physical and Virtual

 BOLA AHMED TINUBU INTERNATIONAL CONFERENCE CENTRE, FCT, ABUJA

CITN... Developing the Tax Profession   

Taiwo
OYEDELE, FCTI

Minister for Finance and

Honourable Minister of Power, 
(Designate)

Olamide
OBAJIMI,Esq, FCTI

Partner,
Olaniwun Ajayi LP, Banana Island, Lagos

Celestina
NWABUEZE,Esq, FCTI

Managing Associate,
Olaniwun Ajayi LP, Banana Island, Lagos

Babatunde
OLANIYI, ACTI
Tax Associate Director,

PwC, Nigeria

Barr. Chukwuemeka
EZE,LLM, FCTI

Lead Legal Adviser, CITN
TAT Chairman – South-East Zone (2018 – 2024)

Member, Presidential Fiscal and Tax Reforms and Author

Yinka
BABALOLA

Country Director,
International Budget Partnership (IBP)

Olusegun
MAYOWA,Esq, FCTI

Senior Associate & Team Lead Tax Practice,
Olaniwun Ajayi LP

Bosun
AYENI

MD/CEO Compumetrics Limited

Hajiya Fatima
UMARU SHINKAFI

Chief Executive Officer / Executive Secretary,
Solid Minerals Development Fund

Prof. Muhammad Akaro
MAINOMA, mni, FCTI

Professor of Accounting & Finance,
Former Vice Chancellor & Global Academic Leader

Prof. Udochukwu
OGBONNA, FCTI

Executive Chairman,
Abia State Internal Revenue Service

Dr. Chijioke
EKECHUKWU, FCTI

Investment Economist

Anita
ERINNE,FCTI
Coordinating Secretary,

Tax Appeal Tribunal

Wale
AJAYI,FCTI

Partner & Head,
Tax & Regulatory Services, KPMG

Yomi
OLUGBENRO,FCTI

CEO-Elect,
West Africa at Deloitte

Chukwuka
IKWUAZOM, SAN, FCTI

Partner,
ALN | Aluko & Oyebode

Auwal Ibrahim
MUSA (RAFSANJANI)

Democratic Governance,
Human Rights & Anti-Corruption Advocate

Olusegun Philip
ADESOKAN, FCTI

Executive Secretary,
Joint Revenue Board (JRB)

Azeez
ALATOYE, FCTI

Founding Partner & Lead Legal Consultant,
Ascension Consulting Services

Olaleye
ADEBIYI

Regional Managing Director/Managing Partner,
 Andersen Tax

Aminou
AKADIRI

Executive Director Federation of West African
Chambers of Commerce and Industry (FEWACCI)
AND THE Africa Union Business Council (AFBC)

Ambassador 

Joseph Olasunkanmi
TEGBE,FCTI

Director General / Global Liaison,
Nigeria-China Strategic Partnership (NCSP)

Chairman, National Tax Policy Implementation Committee (NTPIC)

Adenike
OKEBU, FCA

SSA to the Executive Governor of Enugu State

Mukaila
ANIMASHAUN, FCTI

Head of Revenue Division,
Nigerian Upstream Petroleum

Regulatory Commission (NUPRC)

Segun
AJAYI-KADIR,FCICA, MCloD, mni

Director General &CEO,
Manufacturers Association of Nigeria

Dr. Zaid
ABUBAKAR, FCTI, FCA, CIPFA, CIPA

Executive Chairman,
Kano State Internal Revenue Service

Dr. Greg
EZEILO, FCTI

Immediate Past Chairman,
Anambra Internal Revenue Service

Hajia Rakiya
AHMAD DODO

Executive Chairman,
Zamfara State Internal Revenue Service

Innocent
OHAGWA, FCTI

17th President/Chairman of Council,
Chartered Institute of

Taxation of Nigeria (CITN)

Afolake
OSO, FCTI

Registrar/Chief Executive
Chartered Institute of

Taxation of Nigeria (CITN)

Caroline
NDUBUISI, PhD, FCTI

Chairman, 28th Annual Tax Conference/
Organizing Committee

DISTINGUISHED RESOURCE PERSONS

Student Members   -      N60,000.00
Aged Members   -      N60,000.00
Foreign Delegates   -            $100.00

All virtual participants are entitled to technical
papers and conference materials  

Registration and Payment:
Registration and payment for the 28th Annual Tax Conference is

strictly online. Please visit www.citnevents.org/events  

Oladapo Abd-Rahaman 
OKUBADEJO, FCTI

Commissioner for Finance &
Chief Economic Adviser to the Governor,

Ogun State

Ayodele
SUBAIR, FCTI

Executive Chairman,
Lagos State Internal Revenue Service

Sir Okon E.
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Prof. Olateju
SOMORIN, FCTI
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Group Chief Executive Officer, CPP Group
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SALAU, FCTI
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Victor
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Dean Faculty of Law, University of Lagos

His Excellency,
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BY DANIEL OBI

Marketing Weekly

How Niger ia’s football icons can become 
nation’s str ongest marketing asset

T he FIFA World Cup stands 
as football’s ultimate spec-
tacle, a quadrennial global 

festival that unites nations and 
captivates billions. First held 
in 1930 in Uruguay, where the 
hosts triumphed in a 13-team 
tournament, the competition 
has grown into a powerhouse 
event featuring 48 teams in its 
2026 edition in North America. 

Brazil leads with five titles, 
followed by Germany and 
Italy with four each. Argentina 
claimed the 2022 crown. 

Beyond the on-pitch drama, 
the World Cup embodies far 
more than sport—it’s a colossal 
business engine driving spon-
sorships, broadcasting rights, 
and national branding worth 
billions.

Today, football transcends 
the pitch to become a high-
stakes industry. It generates 
enormous economic value for 
stakeholders through broad-
casting deals, merchandising, 
tourism, and endorsements. 
Nigeria’s Super Eagles have 

Asset
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graced the World Cup stage 
multiple times, producing icons 
like Jay-Jay Okocha, Ahmed 
Musa, Nwankwo Kanu,  Vincent 
Enyeama, and more recent 
talents. Yet, while the nation 
celebrates these heroes during 
tournaments, their potential for  
diplomatic assets remains vastly 
underutilized.

Football as Big Business: 

Lessons from the Premier 
League
Nowhere is football’s commer-
cial power more evident than 
in England’s Premier League. 
Independent research from EY 
for the 2023/24 season reveals 
it generated £9.8 billion in 
gross value added (GVA) to 
the UK economy—a 21% rise 
from recent years and over 14 
times higher than in 1998/99. 

It supports more than 100,000 
full-time jobs and contributes 
£4.4 billion in taxes, funding 
public services. Over 60% of 
this impact comes from clubs 
outside London, boosting 
regional economies.

Clubs attract global audi-
ences, with matches drawing 
average crowds exceeding 
40,000 and billions tuning in via 
TV. This economic ripple effect—
jobs in hospitality, media, retail, 
and beyond—shows how struc-
tured leagues turn passion into 
prosperity.

Rwanda’s Masterclass in Sports 
Diplomacy
Rwanda offers a compelling 
blueprint for leveraging foot-
ball for national promotion. 
Through its “Visit Rwanda” 
campaign, the country secured 
high-profile sleeve sponsor-
ships with Arsenal (2018–2026, 
worth around £10 million 
annually initially), plus deals 
with PSG, Bayern Munich, and 
others. The partnership with 
Arsenal significantly boosted 
tourism: visitor arrivals reached 

1.3 million in 2024, with reve-
nues hitting US$650 million—a 
substantial increase since the 
deal began. It showcased Rwan-
da’s beauty, conservation efforts, 
and stability to millions of fans 
worldwide.

This “soft power” strategy 
transformed Rwanda’s global 
image and drove foreign 
investment and tourism growth. 
Nigeria, with its rich culture, 
vibrant diaspora, and football 
pedigree, could achieve even 
greater impact.

Nigeria’s Untapped Gold-
mine: Football Icons with 
Nigerian Blood

Nigeria boasts a deep talent 
pool—homegrown legends 
and diaspora stars like Bukayo 
Saka (of Nigerian heritage). Yet, 
post-career narratives too often 
focus on health struggles, finan-
cial woes, or limited roles rather 
than strategic empowerment. 

Many former stars fade from 
national prominence, appearing 
more in stories of ailment than 
active contribution.

Ad agency r estr uctur es top management, seeks 
gr ow th beyond traditional campaign work

Fir m bets on Kenyan r eal estate to help 
Niger ians build wealth, hedge Naira volatilit y

Advertising Investment

T he Board of TBWA\
Concept Unit, the 
Lagos-based creative 

agency within the TBWA 
Worldwide network, has 
announced the appointment 
of George Isitua-Onukwu 
as Chief Executive Officer, 
effective July , 2026.

He succeeds Kelechi Nwosu, 
whose leadership established 
TBWA\Concept Unit as one of 
Nigeria’s most respected creative 
agencies, known for bold work 
like the Proudly Made in Aba 
campaign and Spirit of Lagos 
project.

In a statement, the incoming 
CEO said, “The appointment 
signals the next chapter in TBWA\
Concept Unit’s evolution. We’re 
expanding the Agency model. 
Under Nwosu, the agency began 

diversifying beyond traditional 
campaign work. George will 
accelerate that shift with greater 
intensity and structure,” the state-
ment added.

The vision is to transform 
into a disciplined, future-think-
ing creative company that builds 
owned intellectual property, 
technology-enabled solutions, 
and scalable products to solve 
marketing performance prob-
lems for itself and its clients.

“We are not abandoning the 
agency model. We are expand-
ing it,” George said. “Creativity 

A data-driven real estate 
advisory firm, ‘Dewale 
Consulting Ltd (DCL), 

has stated that pan-African 
diversification is key to hedg-
ing Naira volatility and building 
resilience and wealth, therefore, 
targeting 9% to 12% yields for 
Nigerians interested in investing 
in the Kenyan property market.

This was contained in a 
statement made available to 
the media to announce the firm’s 
2026 ‘Gateway to East Africa’ 
Kenya Real Estate Investment 
Tour scheduled for July 20-25, 
2026, in Nairobi, Kenya.

  Adewale Ajibade, Manag-
ing Director/CEO of Dewale 
Consulting Ltd (DCL), whose 
company  is planning 2026 
‘Gateway to East Africa’ Kenya 
Real Estate Investment Tour 

remains our core product, but 
the future belongs to agencies 
that can turn creativity into assets, 
platforms, and businesses. Ideas 
should not only solve marketing 
problems; they should create 
economic value that compounds 
over time.”

During his tenure as Chief 
Operating Officer, the statement 
said George played a central role 
in commercial and operational 
leadership. He strengthened client 
relationships and drove business 
performance across banking, 
telecoms, FMCG, technology, 
and professional services.

Speaking on George’s track 
record, the outgoing CEO, Kelechi 
Nwosu, said, “George combines 
commercial discipline with a 
deep appreciation for creativity,” 
adding that “he understands both 
where this industry has come 
from and where it is going. 

scheduled July in Nairobi, Kenya 
said in a statement  “The tour is 
inspired by Africa’s move toward 
regional integration under the 
African Continental Free Trade 
Area (AfCFTA) and the need for 
Nigerians to diversify beyond 
local markets. “ 

According to him, “Diver-
sification is non-negotiable 
for smart investors. As Africa 
accelerates toward ‘One Afri-
can market’, Kenya is a preferred 
destination because its real estate 
market offers clearer regulation, 
a more stable macroeconomic 

environment with low currency 
volatility, and greater market 
maturity.

“Pan-African diversification 
is key to hedging Naira volatil-
ity and building resilience and 
wealth. Kenya is a preferred 
destination because its real 
estate market offers clearer 
regulation, a more stable macro-
economic environment with low 
currency volatility, and greater 
market maturity,” Ajibade said.

He highlighted Nairobi’s 
status as East Africa’s institu-
tional hub, Kenya’s mature REIT 
market, and the “Silicon Savan-
nah” tech ecosystem as major 
drivers. Improved cross-border 
payments via PAPSS and the 
presence of Nigerian banks like 
Access Bank, UBA, and GTBank 
also simplify acquisition and 
repatriation for investors, he 
added.

Clubs attract global 
audiences, with matches 
drawing average cr owds 
exceeding 40,000 and 
billions tuning in v ia T V. T his 
economic r ipple effect—jobs 
in hospitalit y, media, retail, 
and beyond—shows how 
str uctured leagues tur n 
passion into pr osper it y

T he appointment 
signals the next 
chapter in T BWA\
Concept Unit’s 
evolution

Continues at www.businessday.ng

…Example of Rwanda leveraging football for nation’s marketing
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• Reduces dependence on imported renewable energy technologies

NASEN I, R EA par tner to boost local 
r enewable ener g y manufactur ing
	 FAVOUR OKPALE, Abuja 

T he National Agency 
for Science and Engi-
neering Infrastructure 

(NASENI) and the Rural 
Electrification Agency 
(REA) have signed a Memo-
randum of Understanding 
(MoU) aimed at promot-
ing locally manufactured 
renewable energy technolo-
gies in line with the Federal 
Government’s Nigeria First 
Policy.

The agreement, signed 
at the headquarters of the 
Bureau of Public Procure-
ment (BPP) in Abuja is 
expected to deepen local 
content development in 
Nigeria’s renewable energy 
sector, expand off-grid elec-
tricity solutions and reduce 
the nation’s dependence on 
imported technologies.

According to a statement 
signed by Olusegun Ayeo-

ynikan, NASENI’s Director 
of Information, the signing 
ceremony was facilitated 
by Adebowale Abraham 
Adedokun, Director-Gen-
eral of the Bureau of Public 
Procurement.

Speaking at the event, 
Khalil Suleiman Halilu, 
Executive Vice Chairman 
and Chief Executive Officer 
of NASENI, said the agency 
remains committed to bridg-
ing the gap between research, 
production and commer-
cialization to ensure that 
innovative ideas are trans-
formed into market-ready 
products.

Halilu explained that 
NASENI would scale up 
the production of renew-
able energy technologies, 
including solar panels and 
solar-powered streetlights, 
through initiatives such as 
NASENI DevFrontier Green 
Energy FZE.

He noted that the part-

nership would strengthen 
local manufacturing capac-
ity and significantly reduce 
the country’s reliance on 
imported renewable energy 
equipment.

“Instead of continuous 
importation of technologies, 
machines and equipment 
for producing renewable 
energy solutions, NASENI, 
through this MoU, will be 
committed to local manu-
facturing and domestication 
of technologies and equip-
ment required for the 
proliferation of renewable 
energy solutions across the 
country,” he said.

The NASENI boss 
added that the agency is 
well-positioned to meet the 
renewable energy equipment 
requirements of the Rural 
Electrification Agency as 
the government intensifies 
efforts to provide sustainable 
electricity access to under-
served communities.

On his part, Abba 
Abubakar Aliyu, Managing 
Director and Chief Executive 
Officer of REA, described 
the agreement as a strate-
gic partnership designed to 
strengthen Nigeria’s renew-
able energy ecosystem 
through local production 
and deployment.

According to him, while 
NASENI will provide the 
manufacturing and techno-
logical capabilities required 
for renewable energy equip-
ment production, REA will 
focus on deploying the 
solutions to expand elec-
tricity access in rural and 
underserved communities 
nationwide.

Aliyu said the collabora-
tion aligns with the Federal 
Government’s drive to accel-
erate rural electrification 
while simultaneously devel-
oping indigenous industrial 
capacity.

Also speaking, Adebowale 
Adedokun, Director-Gen-
eral of the Bureau of Public 
Procurement, said the 
Nigeria First Policy seeks 
to strengthen local content, 
ensure value for money and 
promote transparency and 
accountability in public 
procurement processes.

RENEWABLE ENERGY

Voter s’ pr i vacy cr itical to public tr ust in 2027 elections, law yer s war n

T he protection of voters’ 
personal data will 
be a critical factor 

in sustaining public trust 
ahead of Nigeria’s 2027 
general elections, according 
to the Digital Rights Lawyers 
Initiative (DRLI).

The organisation said that 
while attention has largely 
focused on electoral credi-
bility, transparency, security 
and logistics, concerns 
around the handling of citi-
zens’ personal information 
have become increasingly 
important as technology 
assumes a greater role in 
electoral administration.

To address the issue, DRLI 
will host a virtual stakeholders’ 
dialogue titled ‘2027 General 

Elections, Voters’ Privacy and 
Public Trust: Matters Arising’ 
on June 24, 2026.

The event is expected to 
bring together experts in 
human rights, accountabil-
ity and digital governance to 
discuss the challenges and 
opportunities associated 
with safeguarding voters’ 
data before the next general 
elections.

Participants include 
Kolawole Oluwadare, 
deputy director of the 
Socio-Economic Rights 
and Accountability Project 
(SERAP); Khadijah El-Us-
man, senior programmes 
officer at Paradigm Initiative; 
Inibehe Effiong, principal of 
Inibehe Effiong Chambers; 

and the head of research and 
monitoring and evaluation at 
Yiaga Africa. The session will 
be moderated by Solomon 
Okedara, co-founder of DRLI.

According to DRLI, the 
increasing use of technol-
ogy in voter registration, 
biometric verification, 
digital databases and elec-
tronic communications has 
improved efficiency in elec-
tion management but has 
also introduced new privacy 
and security risks.

Okedara said confidence 
in elections extends beyond 
activities at polling units and 
includes trust in how citi-
zens’ personal information 
is collected, processed and 
protected by public institutions.

POLITICS

“Public trust in elections 
is not built only at poll-
ing stations. It is also built 
through confidence that citi-
zens’ personal information 
is collected, processed and 
protected responsibly. When 
citizens provide their data to 
institutions, they must have 
assurance that such infor-
mation will not be exposed, 
exploited, or used in ways 
that undermine their rights,” 
he said.

Okedara noted that the 
Independent National Elec-
toral Commission (INEC), 
as the custodian of one of the 
country’s largest databases, 
bears significant respon-
sibility in protecting voter 
information.

FG, Kwar a building str onger 
str uctur es ar ound SMEs
	 SIKIRAT SHEHU, Ilorin

T he Federal Government 
has intensified efforts to 
strengthen the growth 

and sustainability of Small 
and Medium Enterprises 
(SMEs) through the devel-
opment of digital platforms 
and policy reforms aimed at 
improving the business envi-
ronment across the country.

Prosper Ogbonna, Reform 
Leader for High-Impact 
Investments at the Presidential 
Enabling Business Envi-
ronment Council (PEBEC), 
disclosed this in an interview 
with BusinessDay in Ilorin, 
Kwara State.

Ogbonna revealed that the 
Federal Government was set 
to launch Bizlink, a technolo-
gy-driven platform designed 
to amplify the voices of small 
business owners and enhance 
their visibility in the digital 
marketplace.

According to him, the 
initiative is in response to 
the increasing digitalisation 
of economic activities and 
the need to equip businesses 
with tools to thrive in the 
online space.

“We are creating a digitised 
platform where businesses 
can advertise free of charge. 
This will enable small busi-
nesses across the country 

to showcase their products 
and services and gain wider 
market access,” he said.

He noted that beyond 
access to finance, one of the 
major challenges facing SMEs 
is limited visibility and inability 
to fully leverage opportunities 
provided by the internet.

“We will bring them on board 
and ensure they have access to 
these opportunities because 
one of the major constraints 
faced by Nigerian SMEs, apart 
from funding, is accessibility. 
PEBEC is working to ensure 
that small businesses gain 
visibility because even access 
to funding is often linked to 
visibility and market presence,” 
he added.

Ogbonna further disclosed 
that the Federal Government is 
working towards harmonising 
taxes and levies to eliminate 
multiple taxation, reduce the 
cost of doing business and 
curb revenue leakages.

“These reforms are import-
ant because they not only 
improve government effi-
ciency but also reduce the 
burden on businesses and 
citizens,” he said.

Speaking on the busi-
ness climate in Kwara State, 
Ogbonna commended the 
state government for creat-
ing a business-friendly 
environment and expanding 
economic opportunities.

ENTERPRISES

Police ar r est suspected ar med 
r obber s, r ecover f ir ear ms in O yo
	 REMI FEYISIPO, Ibadan

T he Oyo State Police 
C o m m a n d  h a s 
recorded another oper-

ational breakthrough in its 
sustained efforts to combat 
violent crime and strengthen 
public safety across the State.

Ayanlade Olayinka, Deputy 
Superintendent of Police and 
Police Public Relations Offi-
cer (PPRO), in a statement, 
said “in furtherance of the 
proactive crime preven-
tion measures, operatives 
of the Safer Highway Patrol 
attached to the Oyo/Ogbo-
moso axis, on 15th June 2026 
at approximately 10:48 a.m. 
intercepted a gold-coloured 
Nissan Maxima vehicle with 
registration number FKJ 666 
KA during routine patrol 
operations.

“Consequently, two male 
suspects identified as Ibra-
him Mohammed Dabban and 
Ndako Sulaimon, both resi-
dents of Sabo Area, Sagamu, 
Ogun State, were taken into 

custody and transferred for 
comprehensive investigation.

“A thorough search 
conducted on the intercepted 
vehicle led to the recovery of 
one live cartridge, one cutlass, 
two jackknives, one hand-
cuff, assorted fetish items, 
dried leaves suspected to be 
Indian hemp, and one Soul-
Safe uniform, thereby raising 
further suspicion regarding 
the activities and intentions 
of the occupants.”

Following these prelim-
inary findings, Abimbola 
Ayodeji Olugbenga, the 
Commissioner of Police, Oyo 
State Command, directed 
that the matter be trans-
ferred to the Command’s 
Violent Crime Response 
Unit (VCRU) for discreet and 
expanded investigation.

During subsequent 
interrogation and intelli-
gence-driven investigation 
conducted by the VCRU, the 
suspects made confessional 
statements linking them to 
armed robbery and other 
violent crimes. 

CRIME
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Stakeholder s question application of Niger ia’s mining laws
	 SAMUEL ESE, 
Port Harcourt 

R esidents and stakehold-
ers in communities 
along the Atlantic coast-

line in Bayelsa State are 
questioning the application 
of Nigeria’s mining laws 
following the arrest of 13 
silicon (black sand) miners 
by men of the Nigerian Navy.

Silicon (black sand) is an 
abundant natural resource 
in Bayelsa State’s brackish 
waters and it is known that 
several communities have 
entered into agreements 
with miners to exploit the 
natural resource for rare 
earth minerals.

Rare earth minerals find 
wide use in the manufacture 
of electronic components in 

computers and other high 
tech products.

The race for the mining 
of silicon gained traction 
following the unending 
trade disputes between the 
United States of America 
and China, which has the 
largest rare earth minerals 
in the world.

BusinessDay gathered 
that the arrest of the 13 
persons, by the Nigerian 
Navy over alleged illegal 
black sand mining has trig-
gered widespread reactions 
on social media.

It was also gathered that the 
Nigerian Navy had handed 
the suspects to police for 
prosecution in accordance 
with the law on the directive 
of the state government.

Following the incident, 

the Nigerian Navy released 
a statement saying: “As part 
of ongoing efforts to rid 
Nigeria’s waterways of illegal 
activities and maintain a safe 
and secure maritime environ-
ment, the Forward Operating 
Base (FOB) FORMOSO has 
arrested two wooden boats 
conveying bags of illegally 
mined black sand with 13 
crew members onboard.

“The operation led by the 
Base Operations Officer, 
U.S Chukwu, a lieutenant 
commander, was conducted 
on June 14, 2026, following 
credible intelligence on 
the movement of the boats. 
Acting swiftly on the intel-
ligence, FOB FORMOSO 
personnel intercepted the 
vessels at Lekeson Commu-
nity and Liama Community 
in Brass Local Government 
Area of Bayelsa State.

MINING

Gr oup wants f und-star v ing allegation of 
Tantita by cr ude oil cabals investigated 
	 MERCY ENOCH, Asaba

H ost Communities of 
Nigeria (HOSCON) 
Producing Oil and 

Gas has raised alarm on 
what they described as new 
approach perfected by oil 
cabals and bunkerrers, to 
deliberately starving the 
Tantita Security Services 
Limited of funds thereby 
causing unnecessary delays 
in the payment of salaries 
and daily operations of the 
company.

They raised the alarm 
in a petition to President 
Bola Tinubu dated June 20 
and signed by Obukowho 
Monday Whiskey, the Chair-
man, HOSCON Traditional 
Rulers and Advisory Council.

“We the leadership of the 
HOSCON Producing Oil 
& Gas write to specifically 
draw your attention to a well 

planned and orchestrated 
plot by some influential 
cabals at the Nigeria National 
Petroluem Company Ltd to 
deliberately cause disorder 
in the Niger Delta.     

“Our intelligence from 
highly placed sources both 
in Abuja and across the 
Niger Delta is that since the 
Oil cabals/bunkerers can 
no longer have their way 
in stealing Crude oil in the 
region they have perfected 
a new approach by deliber-
ately starving the authorities 
of the hardworking Tantita 
Security Nigeria Limited of 
regular funding and thus 
creating unnecessary salaries 
delay and other operational 
activities been carried out in 
the day to day activities of the 
Oil pipeline Security giant.       

“As a result, staff and subcon-
tractors of the organization 
have not been paid for almost 
four months running, thereby 

causing grumbling and threats 
to down tools by workers’

“We strongly condemned 
this new plots and believed 
that it cannot be true because 
the sacrifices/risk that the 
authorities of Tantita Secu-
rity Services Ltd has taken to 
get to where they are will be 
made useless by some selfish 
cabals who do not mean for 
our Country.

We trust that as a father 
of the nation, this findings 
by the leadership of the Oil 
& Gas production Commu-
nities in the country will be 
given very serious attention, 
as delaying actions could be 
an invitation to avoidable 
crisis”, stated the Council.                                   

According to the Coun-
cil, the people of the Niger 
Delta deeply appreciate the 
professionalism and compe-
tence of the Tantita Security 
Services Nigeria Limited as 
the region’s environment and 

ecosystems were in sorry 
state before the coming 
on board of security giant, 
adding that any plan to 
return the people to that era 
would be strongly resisted.                

The Council asserted that 
no interest of individuals 
or groups could be more 
important than that of the 
entire country.                       

“Now that we are fully 
aware of the antics of the 
NNPC authorities to delib-
erately delay payments of 
services already rendered 
by Tantita Security Services 
Ltd so that they can disor-
ganise their operations, the 
leadership of the HOSCON 
Producing Oil and Gas will 
keep exposing all the under 
hand working against the 
success of this all important 
project”, they vowed.             

The Council stated that 
what they expected from all 
patriotic Nigerian, NNPC 
management inclusive are 
support and undiluted 
encouragement, considering 
the daily hazards and threats 
being faced by Tantita Secu-
rity workers.      

PROBE

• Navy arrests 13 illegal silicon miners in Bayelsa “S.K Haruna, a Captain 
and the Commanding 
Officer FOB FORMOSO, 
reaffirmed the Base’s 
commitment to combating 
the illegal exploitation of 
natural resources, curbing 
maritime crimes, and ensur-
ing the safety and security of 
Nigeria’s waterways in line 
with the Nigerian Navy’s 
constitutional mandate.

“In line with established 
procedures and on the 
directive of the Bayelsa 
State Government, the two 
wooden boats, the recovered 
bags of illegally mined black 
sand, and the 13 suspects 
were handed over on June 15, 
2026 to Gbenekeme Kenneth, 
the Divisional Police Offi-
cer, Nembe Division, at the 
Government Jetty Nembe  
for further investigation and 
possible prosecution.”

RIGHTS ABUSES

	 OLATUNJI OMIRIN, 
Maiduguri 

T he National Human 
Rights Commission 
(NHRC) has launched 

the use of digital tools to 
support advocacy and rapid 
response to address human 
rights violations in hard-to-
reach locations and enhance 
protection for displaced and 
forcibly displaced persons 
across seven states.

Tony Ojukwu, the Exec-
utive Secretary of the 
Commission, stated this 
during a capacity building on 
crowdsourcing human rights 
protection mechanisms 
under the NHRC/UNHCR 
Project for the Protection of 
internally displaced persons 
and forcibly displaced 
persons through informa-
tion/data collection and 
documentation in Nigeria, 
held in Maiduguri.

According to him, 
the stakeholders include 
civil society organisa-
tions, community-based 
organisations, ministries, 
departments and agencies, 
community protection 
action groups, human 

rights monitors, internally 
displaced persons and forci-
bly displaced persons. 

Tony urged the Federal 
Government to utilise digi-
tal tools to enhance justice 
administration in the coun-
try.

He highlighted the need 
for timely, verified, and 
actionable early warning 
information on security 
incidents, displacement 
movements, and human 
rights protection risks to 
ensure rapid response and 
the protection of displaced 
persons and host commu-
nities.

He said, “The exercise is 
aimed at training stakehold-
ers who are going to play a 
role, so that they will be able 
to play their role effectively 
during the implementation 
of the project, the training 
is to make sure that all the 
stakeholders know exactly 
what they’re supposed to do, 
how they are going to syner-
gize, because you can see a 
cross section of stakeholders 
across the table, and to know 
how they are going to work 
together to make sure that the 
project is successful.”

N HC tr ains stakeholder s to addr ess 
human r ights abuses acr oss seven states

APGA hands cer tif icates of r etur n to 
Oduah, N wankwo, Agbodike, Udeze, other s
	 EMMANUEL 
NDUKUBA, Awka 

T he All Progressives 
G r a n d  A l l i a n c e 
(APGA) has presented 

Certificates of Return to its 
44 candidates, who will fly 
the party’s flag in the 2027 
National and Anambra State 
House of Assembly polls.

T h e  b e n e f i c i a r i e s 
comprises 3 Senatorial 
candidates, 11 House of 
Representatives candidates 
and 30 candidates for the 
State House of Assembly.

Those presented with 
Certificates of Return for 
the Senate are Stella Oduah 
(Anambra North), Emman-
uel Nwachukwu (Anambra 
South) and Dozie Nwankwo 
(Anambra Central).

Among the House of 
Representatives candidates 
honoured were Paschal 
Agbodike (Ihiala), Maureen 
Gwacham (Oyi/Ayamelum), 
Chukwudi Oli (Anao-
cha/Njikoka/Dunukofia), 
Dr. Chibuike Ofobuike 
(Aguata), Benjamin Chin-
edu O. (Anambra East/West), 
Anthony Nworah (Onitsha 
North/South) and Obby 
Nwankwo (Awka North/
South).

Certificates were also 
presented to Somtochukwu 
Udeze, Speaker, Anambra 
State House of Assembly 

(Ogbaru I) Ikenna Ofodeme, 
majority leader (Nnewi 
North), Calistus Nweke 
(Anambra East), Nnadozie 
Igwe (Nnewi South I) and  
John Bosco Nnabugwu 
(Nnewi South II).

Others are Innocent 
Uzoma (Onitsha North II), 
Hon. Kingsley Onochie 
(Idemili North), Hon. Jude 
Ibemeka (Njikoka), Kosiso-
chukwu Ibemesi (Oyi), 
Igwedumma Nwofor (Awka 
South I) and Obodoezi Chin-
edu (Ayamelum), among 
others.

Ejimofor Opara, APGA 
National Publicity Secretary, 
while confirming the devel-
opment in Awka on Sunday, 
said that the party remained 
the one to beat in the forth-
coming elections.

He explained that Form 
EC13C was issued to Senato-
rial candidates, Form EC13D 
to House of Representatives 
candidates, and Form EC13E 
to State Assembly candidates.

Opara dismissed concerns 
that Governor Chukwuma 
Soludo’s open support for 
President Bola Tinubu of the 
All Progressives Congress 
(APC) could weaken APGA’s 
electoral fortunes.

According to him, APGA 
has a tradition of support-
ing the party at the centre 
whenever it does not field a 
presidential candidate.

2027 POLLS
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22-Jun-26

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
(₦’bn) Maturity Date TTM 

(Yrs) Closing Price

^13.98 23-FEB-2028 23-Feb-18 13.98 1611.88 23-Feb-28 1.67 95.33

^21.00 20-MAR-2028 20-Mar-24 21.00 558.24 20-Mar-28 1.74 104.71

^19.30 17-APR-2029 17-Apr-24 19.30 954.82 17-Apr-29 2.82 103.61

^14.55 26-APR-2029 26-Apr-19 14.55 1040.31 26-Apr-29 2.84 94.44

^18.50 21-FEB-2031 21-Feb-24 18.50 3128.93 21-Feb-31 4.67 101.88

^12.50 27-APR-2032 27-Apr-22 12.50 853.54 27-Apr-32 5.85 82.21

^19.89 15-MAY-2033 15-May-24 19.89 3053.99 15-May-33 6.90 108.59

^19.00 21-FEB-2034 21-Feb-24 19.00 2309.34 21-Feb-34 7.67 104.62

^12.1493 18-JUL-2034 18-Jul-14 12.15 1075.92 18-Jul-34 8.07 77.60

^12.50 27-MAR-2035 27-Mar-20 12.50 972.04 27-Mar-35 8.76 78.21

^12.40 18-MAR-2036 18-Mar-16 12.40 926.14 18-Mar-36 9.74 79.23

^16.2499 18-APR-2037 18-Apr-17 16.25 2273.50 18-Apr-37 10.82 91.40

^15.45 21-JUN-2038 21-Jun-23 15.45 691.34 21-Jun-38 12.00 94.58

^13.00 21-JAN-2042 21-Jan-22 13.00 1393.75 21-Jan-42 15.58 87.93

^14.80 26-APR-2049 26-Apr-19 14.80 1778.92 26-Apr-49 22.84 95.28

^12.98 27-MAR-2050 27-Mar-20 12.98 1595.41 27-Mar-50 23.76 85.87

^15.70 21-JUN-2053 21-Jun-23 15.70 1770.16 21-Jun-53 27.00 102.56

FGN Sukuk Description Issue Date Coupon (%) Outstanding Value (₦’bn) Maturity Date TTM  (Yrs) Closing Price
11.20 FGNSK 16-JUN-2027 16-Jun-20 11.20 162.56 16-Jun-27 0.98 92.83

15.75 FGNSK 13-OCT-2033 13-Oct-23 15.75 350.00 13-Oct-33 7.31 91.84

FGN Green Bond Description Issue Date Coupon (%) Outstanding Value (₦’bn) Maturity Date TTM  (Yrs) Closing Price

FEDERAL GOVERNMENT OF NIGERIA 18.95 FGNGB 23-JUN-2030 23-Jun-25 18.95 47.36 23-Jun-30 4.00 103.85

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
(₦’bn) Maturity Date Avg. Life/

TTM (Yrs) Risk Premium Valuation Yield (%) Modelled Price

Sub-National Bonds

LAGOS STATE GOVERNMENT 17.25 LAGOS IIB 11-AUG-2027 11-Aug-17 17.25 15.14 11-Aug-27 0.66 1.00 19.68 98.57

LAGOS STATE GOVERNMENT 13.00 LAGOS IV 20-DEC-2031 20-Dec-21 13.00 108.10 20-Dec-31 3.31 1.00 18.27 87.93

Corporate Bonds Issuer Description Issue Date Coupon (%) Outstanding Value (₦’bn) Maturity Date Avg. Life/ TTM (Yrs) Risk Premium Valuation Yield (%) Modelled Price
AA/GCR ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 15.50 7.50 23-Jul-26 0.09 2.94 20.16 99.44

A+/GCR; B2/Moody DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 11.85 4.27 30-Apr-27 0.85 1.03 20.24 93.64

AAA/GCR VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 16.00 2.91 14-Dec-27 1.01 1.00 20.58 96.07

A+/Agusto; AA-/DataPro CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV III 15-JUL-2028 10-Sep-21 14.50 0.86 15-Jul-28 1.13 3.29 22.43 92.75

A/DataPro ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 13.30 5.20 12-Nov-28 1.39 1.51 19.76 92.68

A+/GCR; B3/Moody DANGOTE CEMENT PLC 12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 12.35 23.34 30-Apr-29 2.86 1.12 18.39 86.97

Bbb/Agusto UNION BANK OF NIGERIA PLC 16.20 UNION III 27-JUN-2029 27-Jun-19 16.20 30.00 27-Jun-29 3.01 3.35 20.49 90.68

AA+/GCR *NMRC 14.90 NMRC I 29-JUL-2030 29-Jul-15 14.90 4.09 29-Jul-30 2.37 1.00 18.62 93.29

A/DataPro; A/DataPro ARDOVA PLC 13.65 ARDOVA PLC IB 12-NOV-2031 12-Nov-21 13.65 8.97 12-Nov-31 2.89 1.73 18.97 89.25

A+/GCR; B3/Moody DANGOTE CEMENT PLC 13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 13.00 88.40 30-Apr-32 5.86 1.52 19.04 79.16

AAA/GCR; Aa+/Agusto MTN NIGERIA COMMUNICATIONS PLC 14.50 MTNN IB 30-SEP-2032 30-Sep-22 14.50 104.91 30-Sep-32 6.27 1.00 18.55 85.28

AA+/GCR *NMRC 13.80 NMRC II 15-MAR-2033 21-May-18 13.80 7.72 15-Mar-33 4.11 1.00 18.62 87.19

AA/GCR NSP-SPV POWERCORP PLC 15.60 NSP-SPV GB (GTD) 27-FEB-2034 27-Feb-19 15.60 8.50 27-Feb-34 7.69 1.56 19.25 85.56

Aaa/Agusto *LFZC FUNDING SPV PLC 13.25 LFZC II (GTD) 16-MAR-2042 10-May-22 13.25 25.00 16-Mar-42 10.75 1.00 18.76 76.18

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
($’mm) Maturity Date TTM  Yield (%)

FGN Eurobonds

B2/Moody's; B/S&P; B+/Fitch 6.50 NOV-28-2027 28-Nov-17 6.500 1500.00 28-Nov-27 1.44 5.93

B2/Moody's; B/S&P; B-/Fitch 8.375 MAR-24-2029 24-Mar-22 8.375 1250.00 24-Mar-29 2.76 6.15

B2/Moody's; B/S&P; B+/Fitch 8.747 JAN-21-2031 21-Nov-18 8.747 1000.00 21-Jan-31 4.59 6.82

B1/Moody's; B/S&P; B+/Fitch 7.875 16-FEB-2032 16-Feb-17 7.875 1500.00 16-Feb-32 5.66 6.88

B2/Moody's; B/S&P; B+/Fitch 7.625 NOV-28-2047 28-Nov-17 7.625 1500.00 28-Nov-47 21.45 7.76

B2/Moody's; B/S&P; B+/Fitch 9.248 JAN-21-2049 21-Nov-18 9.248 750.00 21-Jan-49 22.60 7.98

Rating/Agency Issuer Description Issue Date Issue Yield (%) Outstanding Value 
(₦’bn) Maturity Date Days to Maturity Risk Premium Valuation Yield (%) Discount Rate (%)

Commercial Papers

Bbb+/Agusto DANGOTE SUGAR REFINERY PLC DANS CP XVI 14-JUL-26 17-Oct-25 21.50 42.96 14-Jul-26 22 3.76 21.01 20.75

A-Agusto UAC OF NIGERIA PLC UACN CP II 16-JUL-26 21-Oct-25 19.50 40.04 16-Jul-26 24 1.74 18.98 18.75

A2DataPro HILLCREST AGRO-ALLIED INDUSTRIES LIMITED HAAI CP X 7-SEP-26 08-Sep-25 26.50 2.02 07-Sep-26 77 5.67 22.74 21.70

A2DataPro PRECISE LIGHTING LIMITED PCLL CP V 25-SEP-26 29-Sep-25 24.25 1.32 25-Sep-26 95 5.49 22.55 21.30

A3/GCR DARAJU INDUSTRIES LIMITED DAIL CP II 26-NOV-26 27-Nov-25 22.50 17.76 26-Nov-26 157 3.41 21.29 19.51

A2DataPro AGRO-EKNOR INTERNATIONAL LIMITED AGRO CP IV 7-DEC-26 12-Dec-25 25.50 1.06 07-Dec-26 168 5.22 23.25 21.01

A1/DataPro; A2/GCR JOHNVENTS INDUSTRIES LIMITED JVIL CP XXIV 29-DEC-26 30-Dec-25 24.50 27.54 29-Dec-26 190 4.90 23.18 20.69

A2GCR EMZOR PHARMACEUTICALS INDUSTRIES LIMITED EMZO CP II 14-JAN-27 15-Jan-26 26.00 10.00 14-Jan-27 206 4.53 22.93 20.31

Days to Maturity Maturity Closing Rate (%)  Yield (%) Tenor Rate ($/₦) 
Benchmark Nigerian Treasury Bills 1M 1394.78

17 9-Jul-26 16.00 16.12 2M 1416.07 3M 1427.56

45 6-Aug-26 16.12 16.45 3M 1436.55 6M 1505.53

73 3-Sep-26 16.10 16.64 6M 1496.85 12M 1657.30

108 8-Oct-26 16.55 17.40 1Y 1617.29
136 5-Nov-26 16.30 17.35

164 3-Dec-26 16.45 17.76 Tenor Rate (%)

199 7-Jan-27 16.98 18.71 Tenor 2Y Bond Futures 10Y Bond Futures

227 4-Feb-27 16.80 18.76 OPR 22.00 3M 97.46 110.92

255 4-Mar-27 16.75 18.97 O/N 22.32 12M 105.48 115.79

290 8-Apr-27 16.81 19.40

318 6-May-27 16.80 19.68

346 3-Jun-27 17.12 20.44

Benchmark Open Market Operation Bills

15 7-Jul-26 20.95 21.13

43 4-Aug-26 20.59 21.10

92 22-Sep-26 19.96 21.02

204 12-Jan-27 17.94 19.94

Funds

Fund Name Fund Manager Net Asset Value
(₦’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price

(₦)
Offer Price

(₦)
Yield
(%)

No. of Units
Redeemed No. of Units Outstanding

Cordros Money Market Fund Cordros Asset Management Limited 44.66 11-Jun-26 457,873,405.00 100.00 100.00 100.00 16.42 11,242,603.00 446,630,802.00
Emerging Africa Balanced Diversity Fund Emerging Africa Asset Management Limited 1.20 19-Jun-26 523,607,016.00 2.28 2.27 2.29 43.50 0.00 523,607,016.00
Emerging Africa Bond Fund Emerging Africa Asset Management Limited 0.77 19-Jun-26 643,489,801.00 1.20 0.20 1.20 13.97 0.00 643,489,801.00
Emerging Africa Money Market Fund Emerging Africa Asset Management Limited 8.58 19-Jun-26 8,619,230,444.00 1.00 1.00 1.00 17.24 0.00 8,619,230,444.00
First Ally Asset Management Money Market Fund First Ally Asset Management Limited 7.93 16-Jun-26 7,856,291,679.00 1.02 1.00 1.00 17.89 44,570,200.00 7,811,721,479.00
FSDH Treasury Bills Money Market Fund FSDH Asset Management Limited 6.79 15-Aug-22 67,945,620.00 100.00 100.00 100.00 10.10 0.00 67,945,620.00
Greenwich Plus Money Market Fund Greenwich Asset Management Limited 6.18 29-Jul-25 61,947,844.00 99.98 100.00 100.00 19.44 116,700.00 61,831,144.00
Marble Capital Halal Fixed Income Fund Marble Capital Limited 0.64 21-Jan-26 4,709,796.00 136.89 136.89 136.89 0.94 113.00 4,709,683.00
SFS Fixed Income Fund SFS Capital Nigeria Limited 12.29 19-Jun-26 11,559,398,053.00 1.06 1.06 1.06 16.02 0.00 11,559,398,053.00
Stanbic IBTC Bond Fund Stanbic IBTC Asset Management Limited 15.06 19-Jun-26 58,091,640.00 259.25 259.25 259.25 N/A 7,962.00 58,083,679.00
Stanbic IBTC Money Market Fund Stanbic IBTC Asset Management Limited 2,852.40 19-Jun-26 2,884,434,108,284.00 1.00 1.00 1.00 15.18 32,034,344,801.00 2,852,399,763,484.00

Fund Name Fund Manager Net Asset Value
($’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price

($)
Offer Price

($)
Yield
(%)

No. of Units
Redeemed No. of Units Outstanding

Emerging Africa Eurobond Fund Emerging Africa Asset Management Limited 0.003 19-Jun-26 28,231.00 114.65 114.64 114.64 5.62 0.00 28,231.00
Stanbic IBTC Dollar Fund Stanbic IBTC Asset Management Limited 0.63 19-Jun-26 370,588,939.00 1.70 1.70 1.70 N/A 431,793.00 370,157,146.00

Fund Name Fund Manager Net Asset Value
(₦’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price (₦) Offer Price (₦) Yield (%) No. of Units

Redeemed No. of Units Outstanding

Chapel Hill Denham Infrastructure Debt Fund Chapel Hill Denham Management Limited 130.53 31-Mar-26 1,196,654,417.00 109.08 N/A N/A N/A N/A N/A

Fund Name Issuer Net Asset Value (₦’bn) Valuation Date No. of Units
Issued Net Asset Value Per Unit Bid Price  (₦) Offer Price  (₦) Yield (%) No. of Units

Redeemed No. Units of Outstanding

Vetiva S&P Nigeria Sovereign Bond ETF
Composition: 21.2 Tbills; 78.8 FGN Bonds 

Vetiva Fund Managers Limited 0.43 19-Jun-26 2,973,694.000 142.99 142.99 144.99 N/A 0.00 2,973,694.00

NOTE:

This is an abridged version of the DQL, that represents the outstanding values and market capitalisation of 
the asset classes listed, quoted or have been granted permitted trading status on FMDQ. This version may be 

different to what is contained in the full DQL available on FMDQ's website (www.fmdqgroup.com)

FGN: Federal 
Government of NigeriaPT: Permitted Trading^ : Market Prices * : Amortising Bond (Average life is calculated & not the 

Term-to-Maturity)

#Risk Premium is a 
combination of credit risk and 

liquidity risk premiums

^^ Indicative FX Forward 
Rates

FRN: Federal 
Republic of 

Nigeria
N/A : Not AvailableGTD: Guaranteed

17.77
FGN

17.58

15.18

16.79

19.55
Yield (%)

15.55

FMDQ Daily Quotations List

The FMDQ Daily Quotations List (DQL) contains data relating to, amongst other things, market and model prices, rates of foreign exchange products, fixed income securities and instruments in the financial market (the “Information”). The Information does not constitute professional, financial or investment advice. We attempt to ensure the Information is accurate; however, the Information is provided “AS 
IS” and on an “AS AVAILABLE” basis and may not be accurate or up to date.  We do not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of any of the Information, neither do we accept liability for the results of any action taken on the basis of the information.

Bonds

Yield (%)

Benchmark Federal Government of Nigeria (FGN) Bonds

Money Market

Exchange-Traded FX Futures

98.64

113.12

^^Currency Forwards

FGN Bond Futures Settlement Price (%)

Closing Price

107.46

104.57

AA-/GCR; Aa-/Agusto 

Yield (%)

17.57

FGN

100.77

105.53

17.27

18.07

16.50

15.30

17.46

17.43

17.07

17.41

17.86

15.02

17.67

17.85

17.67
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INT ER NAT IONAL

P rime Minister Keir 
Starmer said on Monday 
he was quitting, paving 

the way for what is expected 
to ​be an orderly transfer 
of power to frontrunner 
Andy Burnham, who could 
become Britain’s seventh 
leader in 10 years as early as 
next month.

In an emotional speech, 
Starmer said ‌he had listened to 
his governing Labour Party and 
realised that he was no longer 
the man who should lead it into 
a national election due in 2029.

After making his announce-
ment on the steps of his 
Downing Street office and 
London residence, Starmer’s 
move to stand down could have 
triggered a divisive leadership 
contest, but several Labour 
lawmakers said they now 
expected more of a coronation.

Burnham, a 56-year-old 
career politician, quickly won 
the support of another poten-
tial leadership rival, ​former 
health minister Wes Streeting, 
with one Labour lawmaker 
saying it was more likely the 
former mayor would now be 
installed as leader.

He entered parliament to 
cheers from Labour lawmak-
ers, and the ​odd heckle from 

U K’s Star mer r esignation paves 
way for or der l y transfer of power

Optimism af ter fir st talks as US waives Iran sanctions and Lebanon fighting abates
The United States waived 

sanctions on Iran for 
60 days from Monday 

after the first talks under 
a nascent peace deal, ​and 
officials reported calm 
in Lebanon after fighting 
that had prompted Iran to 
declare the Strait of Hormuz 
closed.

After a weekend that had 
seemed to put the week-old 
peace ‌agreement in jeopardy, 
including threats from U.S. 
President Donald Trump to 
restart the war if Iran closed 
the strait, tanker traffic started 
to pick up through the water-
way and oil prices resumed 
their slide.

U.S. Vice President JD Vance 
said his talks with Iranian offi-
cials in Switzerland had laid 
a good foundation for a final 
peace deal, although Iran 
denied that it had begun discus-
sions of its nuclear programme.
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 facebook/businessdayonline

@businessdayng
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TALKS

RESIGNATION

After making his 
announcement 
on the steps of his 
Downing Street 
office and London 
residence, Star mer’s 
move to stand down 
could have tr iggered 
a div isive leader ship 
contest

We laid a ver y 
good foundation 
for a successful 
final deal,” he told 
repor ter s af ter 
taking par t in the 
talks
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the opposition, including one 
person who shouted out: “He’s 
not the Messiah.” He then 
pledged allegiance to King 
Charles to take his place as a 
lawmaker, a necessary step 
to be able to become the new 
leader of Labour and Britain.

The Labour government is 
the latest to fall foul of voter 
anger over politicians’ failure ​
to deliver on their promises of 
change, 10 years after the vote 
to leave the European Union.

Starmer said he would ask 
the Labour Party’s organising 
committee to set out a timeline 
for a leadership ​contest to find 

his replacement. Nominations 
would open on July 9, close 
by mid-July, and if there is a 
contest, a new leader will be in 
place by September. A corona-
tion could mean a new leader 
would enter office by mid-July.

“The question my party is 
asking now is whether I am best 
placed to lead us into the next 
general election. I have heard 
the answer from my parliamen-
tary party to that question and 
I accept that answer ​with good 
grace,” he said.

After describing the achieve-
ments his government had 
secured in his two years of 
power, a man who was often 
criticised for being robotic 
became visibly emotional, 
his voice cracking when ​he 
thanked his family for their 
support.

“When I leave the biggest job 
in the country I will spend more 
time on the most important job, 
being the best husband I can to 
my fantastic wife Vic who ‌has 
been a rock by my side through 
good times and bad, and being 
the best dad I can to my beauti-
ful children who are my pride 
and my joy.”

Starmer spent the weekend 
with his wife, Victoria, at his 
country residence to consider 
his future. With support 
draining away, he realised the 
political reality of his position.

There was some sadness in 
the Labour ranks, with indus-
try minister Chris McDonald 
saying his speech underlined 
the fact “he’s a really decent 
man”. However, others said he 
had been treated the way he 
treated others as prime minis-
ter, being “royally done over”.

-Reuters

The two sides, trying to 
build on the interim deal they 
signed last week, agreed to a 
roadmap towards ​a permanent 
agreement within 60 days at the 
talks in the Qatari-owned Swiss 
mountain resort of Buergen-
stock, mediators Pakistan and 
Qatar said.

They also agreed on a mecha-
nism to end fighting in Lebanon ​
between U.S. ally Israel and 

Iran-aligned Hezbollah, and 
opened a communications line 
to help ensure safe passage for 
commercial ships through the 
strait. In the first major step 
of several foreseen under the 
agreement to provide Iran with 
economic benefits, the U.S. 
Treasury announced a waiver 
until August 21 on sanctions, 
allowing Iran to sell oil and 
related products and receive 
payment for ​them.

Vance, who has maintained 
a largely upbeat tone since the 
memorandum of understand-
ing was signed, said Tehran 
had agreed to allow in nuclear 
inspectors, and to establish 
mechanisms to handle its assets 
frozen ​abroad and manage 
ceasefires.

“We laid a very good founda-
tion for a successful final deal,” 
he told reporters after taking 
part in the talks.

However, Iran’s Foreign 

Ministry spokesperson Esmaeil 
Baghaei told the official IRNA 
news agency that Iran had not 
yet discussed nuclear issues or 
made new commitments.

Iran has limited inspections 
by the International Atomic 
Energy Agency since the U.S. 
and Israel launched a first 
round of air strikes last year, 

and suspended them entirely 
when war broke out in February. 
It says ​its nuclear programme 
is peaceful.

Vance played down the 
tensions that had emerged 
over the weekend, which were 
driven by escalating fighting 
in Lebanon, Iran’s new decla-
ration it had again closed the 
strait, and an angry ​response 
from Trump.

“There was a little bit of 
threatening, there was a little 
bit of whining, but at the end 
of the day the talks continued 
and we made great progress,” 
Vance said.

Iranian Foreign Minister 
Abbas Araqchi said on ‌social 
media that Tehran had secured 
waivers for oil and petrochemi-
cal exports, the release of some 
of its frozen assets abroad and 
the launch of a reconstruction 
and development plan for Iran.

-Reuters



World order changing, not 
ruptur ing, finance chiefs say

 UK considers forcing social 
media firms to pr ior itise 
trusted news

ORDER

MEDIA
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U .S. President Donald 
Trump said on Monday 
“I will do ‌what I have to 

do” if Iran does not stick to its 
agreement with Washington.

“If Iran doesn’t live up to 
their agreement, or if they’re not ​
behaving, I will do what I have to 
do,” ​Trump told reporters.

Trump and Iranian President 
Masoud Pezeshkian signed an 
interim U.S.-Iran deal last week, 
more than three months ​after 
the U.S. and Israel attacked Iran 
and Iran responded with ​its own 
attacks on Israel and Gulf states 
with U.S. bases.

Trump said on Monday 
Iran was supposed to use the 
money being unfrozen to buy 
food ​exclusively from the United 
States while Iran’s semi-official 
Tasnim news agency cited ​
Iranian central bank governor 
Abdolnaser Hemmati saying 
that Tehran is under no obli-
gation ‌to purchase agricultural 
inputs from the U.S. under the 
current memorandum of under-
standing.

“All that money’s coming 
back in the form of purchases 
of food which they desperately 
need. They have 91 million 
people, they ​can’t feed them. ​So, 
the money that we lift is going 
to go to our farmers,” Trump 

Tr ump: ‘I will do what I have to 
do’ if Iran does not stick to deal

C hina’s low-key approach 
in Davos this year could 
not have been more 

different to that of the United 
States, with some business 
leaders saying Beijing stands 
to benefit from the Trump 
administration’s clash with 
Europe over Greenland.

Yet many challenges and 
implementation obstacles 
lie ahead for China if it is 
to become a trusted partner 
for the European Union as 

China keeps low pr ofile in Davos 
in pur suit of Wester n investment

DEAL

U.S.-Israeli attacks on Iran 
and Israeli strikes in Lebanon 
have killed thousands and 
displaced millions. ​The Iran war 
has also shaken ​markets around 
the world and raised global oil 
prices.- Reuters

T he world order is chang-
ing but not enduring a 
rupture, finance leaders 

said last weekend, pushing 
back on Canadian Prime 
Minister Mark Carney’s 
narrative that a new order, 
driven by major power coer-
cion, was taking shape.

In his speech at Davos, Carney 
called on nations to accept that a 
rules-based global order was over 
and great powers were abandon-
ing even the pretence of following 
international agreements.

Quoting ancient Greek histo-
rian Thucydides, Carney said 
the world was entering a period 
in which “the strong can do what 
they can and the weak must suffer 
what they must”.

“I’m not exactly on the same 
page as Mark,” European Central 
Bank President Christine Lagarde 
told the World Economic Forum 
in Davos, just days after Carney’s 
appearance. “I’m not sure that we 
should be talking about rupture.”

“I think we should be talking 
about alternatives. We should be 
identifying, much more so than 
we have probably in the past, the 
weaknesses, the sore points, the 
dependencies, the autonomy,” 
she said.

World Trade Organization 
chief Ngozi Okonjo-Iweala said 
that uncertainty was unlikely to 
remain as high as this month, 

Britain is considering 
forcing social media 
companies to priori-

tise what the government 
called trusted news sources 
as part of its broader push ​
to tighten regulation of the 
sector.

The culture department 
said on Monday ‌it was consid-
ering requiring platforms 
such as Meta’s  Facebook, 
Alphabet-owned  YouTube 
and TikTok to make content 
from public service media — 
including the BBC, ITV  and 

I think we should 
be talking about 
alter natives. We should 
be identif y ing, much 
more so than we 
have pr obably in the 
past, the weaknesses, 
the sore points, the 
dependencies, the 
autonomy

It is v ital that we 
make sure that 
people have better ​
access to tr usted and 
accurate news and 
that our regulated 
public ser v ice media 
is seen ‌and hear d 
in the fierce battle 
against mis- and 
disinfor mation

INVESTMENT

I N T E R NAT IO NA L

asserted.
Hemmati said the remaining 

frozen ​funds will not necessarily 
be used solely for essential ​goods 
and could be sent to purchase 
other non-sanctioned goods, 
Tasnim reported.

the 27-member bloc tries to 
reduce its U.S. reliance.

China is seen “controlling 
the dynamic through still-
ness”, a senior global business 
leader told Reuters, a refer-
ence to a move from The 
Art of War, where you wait 
patiently for your enemy to 
exhaust themselves on the 
battlefield.

Beijing sent Vice-Premier 
He Lifeng to this year’s World 
Economic Forum annual 

meeting in the Swiss moun-
tain resort.

His speech, which was 
brief compared with U.S. 
President Donald Trump’s 
address to the meeting, 
underscored China’s will-
ingness to buy more goods 
and services from foreign 
companies, rather than seek-
ing a trade surplus.

Yet China still ships its 
manufacturing over-capac-
ity, predominantly in the 

electronic vehicle industry 
and other sectors, to foreign 
markets, for which there is no 
instant solution, the senior 
executive at a global bank 
added.

While Trump hosted 
dozens of global business 
leaders at a reception, China’s 
lunch with Western execu-
tives was a more intimate 
affair and the message a 
simple “We are open for busi-
ness”, said a senior banker 
who was briefed on it.

“(It will) just watch all the 
chaos happening all over 
the world, and steer its own 
course, China will win,” a 
global business founder told 
Reuters this week in Davos.

Canadian Prime Minis-
ter Mark Carney called 
the world’s second largest 
economy a “reliable and 
predictable partner” during 
his recent visit and in Davos 
encouraged EU leaders to 
seek investment from China.

Britain and China are 
working towards reviving 
the ‘Golden Era’ business 
dialogue during British 
Prime Minister Keir Starm-

when U.S. President Donald 
Trump threatened to take over 
Greenland from NATO ally 
Denmark.

But the old order was also 
not going to return, uncertainty 
would linger and countries must 
invest in their own resilience, she 
said.

“I don’t think we’ll go back to 
where we were. But they will not 
be as bad and maybe we’ll have a 
slightly better, steady state for the 
future,” Okonjo-Iweala said.

If I was running a country, I’d 
be trying to strengthen myself and 
my region, and I’d be looking at 
my region and then building resil-
ience.” -Reuters

Channel 4 — and other ​trusted 
news providers easier to find in 
users’ feeds and searches.

The ​move comes a week after 
the government announced a 
ban on under-16s using most 
social media platforms.

Data from media regula-
tor Ofcom show social ​media 
has become a main source 
for a majority of UK adults 
and ​around three-quarters 
of younger people aged 16 to 
24. Separate Ofcom research 
from 2024 found four in 10 UK 
adults had encountered misin-
formation in a single month, 
most of ​it online.

“It is vital that we make sure 
that people have better ​access 
to trusted and accurate news 
and that our regulated public 
service media is seen ‌and heard 
in the fierce battle against mis- 
and disinformation,” culture 
minister Lisa Nandy said in a 
statement.

Boosting the visibility of 
regulated news providers 
could help tackle misinforma-
tion, particularly during crises, 
the government said.

-Reuters



SPORT S
Balogun targets World 
Cup 2026 Golden Boot

Top 10 all-time goalscorer s 
in FIFA World Cup histor y

Queir oz downplays England test 
ahead of Ghana clash
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	 ANTHONY NLEBEM

Argentina captain Lionel 
Messi further strengthened 
his claim as one of football’s 

greatest-ever players after becom-
ing the FIFA World Cup’s all-time 
leading goalscorer.

The 38-year-old reached a 
historic milestone on Monday, 
scoring twice against Austria to 
take his World Cup tally to 18 
goals, surpassing former Germany 
striker Miroslav Klose, who previ-
ously held the record with 16 goals.

Messi had already drawn level 
with Klose after scoring a hat-trick 
in Argentina’s opening match 
against Algeria at the FIFA 2026 
World Cup. His latest goals moved 
him clear at the top of the tourna-
ment’s all-time scoring chart.

With the record now firmly in 
his possession, here is a look at the 
leading goalscorers in FIFA World 
Cup history.

Lionel Messi (Argentina)
Goals: 18
World Cup appearances: Six
2006 – 1 goal
2010 – 0 goals
2014 – 4 goals
2018 – 1 goal
2022 – 7 goals
2026 – 5 goals (so far)
Matches played: 28
 Miroslav Klose (Germany)
Goals: 16
World Cup appearances: Four
2002 – 5 goals
2006 – 5 goals
2010 – 4 goals
2014 – 2 goals
Matches played: 24
Ronaldo (Brazil)
Goals: 15
World Cup appearances: Four
1994 – 0 goals
1998 – 4 goals
2002 – 8 goals
2006 – 3 goals

	 ANTHONY NLEBEM

U nited States striker 
Folarin Balogun says 
he is aiming to reach 

the elite level of “inevitable” 
goalscorers like Lionel Messi 
and Kylian Mbappé, as he 
continues his breakout FIFA 
2026 World Cup campaign.

Speaking at the US training 
camp on Monday, Balogun, who 
has scored twice at the tourna-
ment, said he dreams of winning 
the Golden Boot but admitted 
it is difficult to keep pace with 
football’s most prolific stars.

His comments came as Lionel 
Messi extended his record as the 
all-time leading World Cup scorer, 

Matches played: 19
Gerd Müller (West Germany)
Goals: 14
World Cup appearances: Two
1970 – 10 goals
1974 – 4 goals
Matches played: 13
Kylian Mbappé (France)
Goals: 14
World Cup appearances: Three
2018 – 4 goals
2022 – 8 goals
2026 – 2 goals (so far)
Matches played: 15
Just Fontaine (France)
Goals: 13

World Cup appearances: One (1958)
Matches played: 6
Pele (Brazil)
Goals: 12
World Cup appearances: Four
1958 – 6 goals
1962 – 1 goal
1966 – 1 goal
1970 – 4 goals
Matches played: 14
 Jurgen Klinsmann (Germany)
Goals: 11
World Cup appearances: Three
1990 – 3 goals
1994 – 5 goals
1998 – 3 goals
Matches played: 17
Sándor Kocsis (Hungary)
Goals: 11

World Cup appearances: One (1954)
Matches played: 5
Gabriel Batistuta (Argentina)
Goals: 10
World Cup appearances: Three
1994 – 4 goals
1998 – 5 goals
2002 – 1 goal
Matches played: 12
Also on 10 goals
Teófilo Cubillas (Peru)
Goals: 10
Matches: 13
Harry Kane (England)
Goals: 10
Matches: 12

	 ANTHONY NLEBEM

Argentina captain Lionel 
Messi etched his name 
deeper into football 

history on Monday, becom-
ing the all-time leading 
goalscorer in FIFA World 
Cup history after scoring his 
18th goal in Argentina’s 2-0 
victory over Australia in the 
group-stage clash at the FIFA 
2026 World Cup.

The 38-year-old goal poacher 
surpassed former Germany 
striker Miroslav Klose’s 
long-standing record of 16 goals 
when he opened the scoring 
for the defending champions, 
despite having missed a penalty 
earlier in the match.

Messi had equalled Klose’s 
record in Argentina’s opening 
game of the tournament, scor-
ing a hat-trick in a 3-0 victory 
over Algeria. His strike against 
Austria moved him clear at the 
top of the World Cup scoring 
charts with 17 goals across six 
World Cup finals.

The Argentine superstar 
reached the milestone in his 
28th World Cup appearance, 
compared to the 24 matches 
Klose needed to score his 16 
goals. Messi’s latest achieve-
ment adds to an already 
glittering international career 
that includes winning the 2022 

FIFA World Cup in Qatar and 
leading Argentina’s title defence 
at the 2026 tournament in North 
America.

While Messi now stands 
alone at the summit, the race is 
far from over. France forward 
Kylian Mbappé remains his 
closest active challenger with 

14 World Cup goals from just 
15 appearances.

The Real Madrid star, who 
won the World Cup with France 
in 2018, scored four goals in 
Russia before netting eight 
times at Qatar 2022, including 
a hat-trick in the final against 
Argentina.

	 ANTHONY 
NLEBEM

Ghana coach Carlos 
Queiroz has described 
playing England at the 

FIFA 2026 World Cup as 
the “easiest type of game” 
to prepare for, as both sides 
battle for a place in the round 
of 32.

The 73-year-old Portu-
guese, now at his fifth World 
Cup and first with Ghana, 
took charge in April in what 
is his ninth role as a national 
team manager.

The former Real Madrid 
head coach and ex-Manches-
ter United assistant previously 
led Iran at three consecutive 
World Cups, including a 6-2 
defeat to England in the group 
stage at Qatar 2022.

“In football, four years is 
like a century, so I don’t even 
remember where that was,” 
Queiroz said.

“I was not defeated. In 
football, we never lose. We 
win or we learn. We learned 
a couple of lessons that day.” 
After Ghana opened their 

campaign in North America 
with a 1-0 win over Panama, 
Queiroz now has the chance 
to guide the Black Stars into 
the World Cup knockout stage 
for the first time since 2010 
with a victory over England 
in Boston on Tuesday.

“It’s another game. All 
games are different; it’s a 
different team on the pitch 
and a different environment,” 
he said.

“The reputations and pres-
tige of results in the past are 
significant when they are 

netting his fourth and fifth goals of 
the tournament against Austria.

“I think it’s annoying!” Balo-
gun said. “Seeing players like 
Messi, Mbappé, and Haaland, 
they’re so inevitable. They’re 
scoring a goal a game, some-
times more.” 

Messi becomes Wor ld Cup 
all-time leading goalscor er

written in the press, but they 
cannot win games. Memories 
don’t win games, so tomorrow 
will be another story.”

England are unbeaten in 
eight World Cup matches 
against African opposition 
but will be facing Ghana in 
a competitive fixture for the 
first time.

“This is the easiest type of 
match, because when you’re 
about to play against England, 
France or Germany, you don’t 
need to say anything to the 
players. They’re fully moti-

vated,” Queiroz said.
“Everybody is fully 

switched on, and everybody 
wants to perform well.

“What we have to do in 
this type of game is moderate 
the enthusiasm, but mainly 
we need to work together. 
Whatever happens, we must 
stick together and fight for 90 
minutes.”

“We know they have the 
three lions on their shirt, but 
we come from Ghana and 
have 33 million lions to fight 
for in this game,” he added.
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Obituar y : Alan Greenspan was a 
maestr o of monetar y policy

T he numbers were a guide, like the 
notes on a piece of sheet music. They 
were a guide in the 1930s, grow-

ing up in Washington Heights, at the 
northern tip of Manhattan, where Alan 
Greenspan tracked the statistics of his 
beloved New York Yankees. They were a 
guide in the 1990s, when as chairman of 
the Federal Reserve he presided over the 
then-longest American boom on record.

It was the numbers that led him to 
economics: the numbers he read in 
books on finance between sets, play-
ing in a touring jazz band during the 
second world war. While the other 
musicians would sit and smoke a little 
reefer, Greenspan read up on American 
industry and J.P. Morgan, then picked 
up his saxophone and played that big 
band music in Henry Jerome’s orches-
tra. He had taken classes at Juilliard, the 
famous conservatory in New York City, 
and played alongside geniuses like Stan 
Getz. They played by feel. He trusted 
the notes on the page, as he trusted his 
numbers.

At New York University, where he 
enrolled in 1945, the students were all 
reading from the same sheet music. It 
was the era of John Maynard Keynes, 
whose analysis of the Depression 
changed economics. Mr Greenspan 
admired Keynes’s analytical wizardry, 
but had no time for his sweeping vision. 
He kept to his data: starting a PhD then 
leaving for the consulting business, 
where he impressed clients with his 
knack for spotting turns in the busi-
ness cycle—like in 1957, when growing 
steel inventories led him to intuit that a 
recession loomed. It was all right there 
in the numbers.

There is more to life than data, though. 
He learned that from his friend Ayn 
Rand, a zealous, gut-level believer in 
individual freedom and the evils of 
state intervention. As the 1960s drew 
to a close, it was easy to see in America’s 
slowing growth rates and rising inflation 
the inevitable side-effects of govern-
ment bloat. He was not a rabid partisan 
by nature. As a jazz-age conservative in 
Vietnam-era America, infused with the 
libertarian spirit of Rand and her circle, 
he gravitated towards the Republican 
Party.

Greenspan had a way with people in 
high places. In 1975 he began squiring 
Barbara Walters, and he spent the last 
42 years of his life with Andrea Mitchell, 
also a television journalist. He fell in 
with Richard Nixon, too, who brought 
him on as a campaign adviser. Nixon’s 
partisan rage turned Greenspan off, but 
he served happily under Gerald Ford as 
chairman of the Council of Economic 
Advisers: leading the band, now, out 
from behind the music-stand. When 
Ronald Reagan ran for the presidency 
in 1980, he joined the campaign team.
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It was Reagan who chose him for the 
job that would define his career. As 
chairman of the Fed, he would become 
the world’s most powerful economic 
figure, coaxing the massive, complicated 
machinery of the American economy to 
perform its best, to play its sweetest. His 
tenure began on a sour note. He was just 
two months on the job on October 19th 
1987, “Black Monday”, when America’s 
stock markets lost more than 20% of their 
value in a single day. It was the worst 
one-day drop in the country’s history. 
In calm response, he jawboned banks 
into maintaining credit and pushed the 
administration to call for cuts to the 
budget deficit, which he reckoned would 
boost confidence.

He was f ierce in defending the 
independence of the Fed; when the 
administration of President George 
H.W. Bush leaned on the Fed to do more 
to beat back the recession of the early 
1990s, he had none of it. But indepen-
dence did not mean that the chairman 
had to mind his own business. In the 
murky language known as Fedspeak, 
of which he became the most famous 
and fluent speaker, he would render his 
judgments on the plans of the president 
and Congress, never using one syllable 
when six would do. The American press 
proved a rapt audience.

The maestro’s control never seemed 
more complete than in the 1990s. In 
1994 he joined Robert Rubin, Bill Clin-
ton’s secretary of the treasury, and Larry 
Summers, a deputy secretary, to make up 
a trio of crisis-fighters: managing finan-
cial havoc in East Asia and Russia—and 

in American financial markets, when 
Long-Term Capital Management, a 
massive hedge fund, required a Fed-or-
chestrated bail-out. His Fed kept the 
American economy humming, speed-
ing through the then-longest economic 
boom on record. “If you want a simple 
model for predicting the unemployment 
rate in the United States over the next 
few years, here it is,” wrote Paul Krug-
man in 1997. “It will be what Greenspan 
wants it to be, plus or minus a random 
error reflecting the fact that he is not 
quite God.”

Finally, Mr Greenspan was playing by 
feel. He believed new technology was 
changing the way the economy worked. 
When Fed members worried that the 
economy was running too hot, he told 
them to be cool: the numbers had to be 
wrong. He let the boom run, counting on 

a productivity miracle to keep inflation 
in check even as unemployment fell to 
its lowest level since the 1960s. When 
rocketing stock prices threatened to 
create disharmony, he warned gently 
of “irrational exuberance”, while still 
believing the economy was more resil-
ient than ever.

But then, somehow, it began to get away 
from him. By the turn of the millennium 
he feared that productivity growth, and 
the stock market boom it had brought 
about, was inflationary after all. When 
stocks crashed and recession struck, the 
economy did not jump at his utterances as 
it had before. A jobless recovery gave way 
to a dangerous-looking housing boom, 
which his rate rises failed to dent. Even 
so, he left the Fed to a chorus of plaudits, 
hailed as the man who could make the 
American economy sing.

He barely had time to publish his 
memoir before the global financial crisis 
hit. It shook his faith in deregulation. 
He defended his Fed: the low interest 
rates that perked up growth, its light 
regulatory touch, and the bail-outs it 
had constructed in the years before the 
crash. Then he went on the offensive, 
writing that “uncertainty” generated by 
the interventions of the Obama admin-
istration was holding back growth and 
preventing the massive correction 
financial markets needed to cleanse 
themselves.

Sour notes sounded, however. Had he 
really been such a maestro? Had he been 
good, or merely lucky, and then unlucky? 
If only the numbers could say, one way 
or another.

It was the wor st one-day 
dr op in the countr y’s 
histor y. In calm r esponse, 
he jawboned banks into 
maintaining cr edit and 
pushed the administration 
to call for cuts to the budget 
deficit, which he r eckoned 
would boost confidence
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• Edo, Bauchi, Taraba account for highest death rate

 

Wema Bank, E IB Global seal €50m SME, gender-focused investment deal
	 JOSHUA BASSEY

W ema Bank has sealed 
a €50 million (N78.5 
billion) financing 

deal with the European 
Investment Bank’s devel-
opment arm, EIB Global, to 
expand access to credit for 
small and medium-sized 
enterprises (SMEs), with a 
focus on women, and youth-
owned businesses.

The agreement was signed 
on June 19, 2026, at the 
bank’s headquarters in Lagos, 
marking the first transaction 
between EIB Global and 
Wema Bank.

According to both insti-
tutions, the facility is aimed 
at supporting eligible busi-
nesses across Nigeria, with at 
least 50 percent of the loans 
earmarked for youth-owned 
enterprises to promote entre-
preneurship, job creation 
and inclusive economic 
growth. The remaining 50 

percent will target businesses 
owned, managed, employing 
or primarily serving women.

The initiative is backed by 
the European Union’s Global 
Gateway programme and is 
aligned with Nigeria’s Finan-
cial Inclusion Strategy.

In addition to the credit 
line, EIB Global will provide 
technical assistance to Wema 
Bank through its Greening 
the Financial Sector (GFS) 
Programme. 

The support is intended 
to strengthen climate-re-
lated lending practices and 
promote environmentally 
sustainable investments. 
Beneficiaries of the fund 
will include Wema Bank 
customers with qualifying 
businesses, as well as grad-
uates of selected accelerator 
programmes, including the 
Investing in Young Busi-
nesses in Africa (IYBA) 
initiative, a Team Europe 
programme focused on 
supporting young entrepre-

neurs, particularly women 
and youths.

Speaking at the signing 
ceremony, EIB Vice Pres-
ident Ambroise Fayolle 
described the agreement 
as a step towards promot-
ing youth employment and 
gender inclusion in Nigeria. 

“This first financial agree-
ment with Wema Bank is an 
important contribution to 
strengthen youth employ-
ment, gender equality 
and women’s empower-
ment in Nigeria. We also 
support entrepreneurs in 
adopting best practices 
in green financing. This is 
our responsibility as the 
EU climate bank and a key 
partner of Global Gateway,” 
he said.

Moruf Oseni, managing 
director/chief executive 
officer of Wema Bank,  said 
the facility will enable the 
bank to deepen its support 
for underserved segments of 
the economy.

BANKING

“As a bank whose legacy 
is rooted in empowerment, 
this agreement presents 
remarkable opportunities 
to scale our impact even 
further. In tandem with our 
commitment to inclusion, 
this facility is strategically 
focused not only on help-
ing more businesses access 
critical financial support, but 
also on addressing gender 
gaps and creating opportu-
nities for Nigerian youths to 
become economically active 
and self-employed,” Oseni 
said. He added that the bank 
would ensure that qualified 
businesses benefit from the 
opportunity.

EIB noted that it has 
invested about €2.3 billion 
in Nigeria since commenc-
ing operations in the country 
in 1978, supporting projects 
in sectors including trans-
port, climate adaptation, 
innovation, digitalisation, 
agribusiness logistics and 
SME financing.

Niger ia r ecor ds 214 lassa fever 
deaths as fatalit y r ises to 25%

PUBLIC HEALTH

	 GODSGIFT 		
	 ONYEDINEFU, Abuja 

N igeria has recorded 214 
deaths from Lassa fever 
in 2026, with the Case 

Fatality Rate (CFR) rising to 
25%, according to the latest 
situation report released 
by the Nigeria Centre for 
Disease Control and Preven-
tion (NCDC).

The NCDC said the CFR 
recorded so far this year 
is higher than the 18.9% 
reported during the same 
period in 2025, indicating 
increased severity of the 
outbreak despite ongoing 
response efforts.

According to the report, 
the country recorded 855 
confirmed cases out of  5,652 
suspected cases. For week 
23, 138 suspected and 13 
confirmed cases was reported. 
The new confirmed cases 
were recorded in Edo, Ondo, 
Bauchi and Ebonyi States.

The agency said a total 
of 23 States had recorded at 
least one confirmed Lassa 
fever case across 109 Local 
Government Areas in 2026.

The NCDC also noted that 
the number of suspected and 
confirmed Lassa fever cases 
has increased compared with 
the same period in 2025.

The report showed that 

the burden of confirmed 
cases remains concentrated 
in a few states, with 84% of 
all confirmed infections 
reported from five states, 
Ondo, Bauchi, Taraba, Edo 
and Benue.

Ondo State accounted 
for the highest proportion 
with 28% of confirmed cases, 
followed by Bauchi with 
25%, Taraba with 15%, Edo 
with 10% and Benue with 
six  percent. The remaining 
16% of confirmed cases were 
reported across 18 other States 
with confirmed infections.

The disease continues to 
affect mainly younger adults, 
with the predominant age 

group among confirmed 
cases being those between 
21 and 30 years. The ages 
of affected persons ranged 
from one to 93 years, with a 
median age of 30 years.

The agency reported that 
no new healthcare worker 
infection was recorded 
during epidemiological 
week 23.

To strengthen the national 
response, the NCDC said the 
multi-partner and multi-sec-
toral Lassa fever Incident 
Management System (IMS) 
had been activated to coor-
dinate response activities at 
national and sub-national 
levels.

Lassa fever, a viral haem-
orrhagic disease endemic in 
Nigeria, is primarily trans-
mitted through contact with 
food or household items 
contaminated by infected 
rodents, though human-to-
human transmission can also 
occur, particularly in health-
care settings.

	 JOSEPH OLAOLUWA

T he Federal Govern-
m e n t ’s  n e w l y 
introduced contactless 

passport renewal system has 
triggered major efficiency 
gains for Nigerians living 
in the United Kingdom, 
crashing passport process-
ing timelines from several 
months to less than two 
weeks.

The digital shift has drawn 
widespread praise from the 
diaspora community, who 
describe the automation as 
a significant departure from 
years of bureaucratic bottle-
necks, high travel costs, and 
frustrating delays at the 
Nigerian High Commission 
in London.

Under the new regime, 
applicants can complete their 
renewals entirely online, 
bypassing physical biomet-
ric capturing and receiving 
their documents via home 
delivery within five to four-
teen days.

Timileyin Gbenga, a 
Nigerian community figure 
based in Birmingham, said 
he experienced both systems 
firsthand and the contrast 
was stark.

He said: “I was applying 
for my passport through 
the normal process, from 
the application time when I 
applied online to the time I 
got my passport, it took me 

more than six months. I had 
to travel from Birmingham 
to London to the Nige-
rian High Commission for 
biometrics. But when I used 
the contactless process for a 
family member, it took less 
than two weeks from the 
day we applied to the day 
the passport was delivered.”

Gbenga attributed the 
transformation to the leader-
ship of Olubunmi Tunji-Ojo, 
Minister of Interior, under 
the Administration of Pres-
ident Bola Tinubu.

“That is the change we 
are all looking for. That is 
the change we all desire as 
Nigerians. We need to appre-
ciate the initiative, we need 
to appreciate changes,”he 
added. 

Adekunle Shonola, a 
senior lecturer in artificial 
intelligence and data analyt-
ics at Coventry University, 
who doubles as the president 
of Nigerians living in the city 
of Coventry, said the change 
represented a measurable 
leap in efficiency.

“I could remember in 
those days, we used to travel 
all the way from Coventry 
to London, just to capture 
biometrics, then go back 
again, just to get a passport. 
It takes roughly more than 
six months. But nowadays, 
I’ve seen members of our 
community get their pass-
ports within one week,” the 
senior lecturer said. 

Diaspor a Niger ians laud contactless passpor t 
r efor ms as wait times dr op to days

IMMIGRATION

19 killed as gunmen launch fr esh 
attack on Plateau communit y
	 NATHANIEL 		

	 GBAORON, Jos

A t least 19 people have 
been killed and several 
others injured follow-

ing a late-night attack on 
Kawel village in Mushere 
District of Bokkos Local 
Government Area of Plateau 
State.

Residents said the attack-
ers stormed the community at 
about 11:40 p.m. on Sunday, 
opening fire on villagers who 
were asleep and forcing many 
to flee for safety.

Mall Bitrus, a Resident of 
Bokkos told journalists that 
the gunmen shot indiscrim-
inately during the invasion, 
leaving more than 19 people 
dead and several others 
wounded.

Confirming the incident, 
Christopher Luka, Bokkos 
Youth leader said local youth 
leaders received distress calls 
shortly after midnight inform-
ing them that armed men had 
attacked the community.

“A youth leader called 
around 12 a.m. and reported 
that gunmen attacked the 
community and shot several 

persons. So far, 19 deaths 
have been confirmed,” Luka 
said.

He disclosed that security 
agencies were immediately 
alerted after the attack.

“I contacted security person-
nel, and they confirmed 
they had received informa-
tion about the incident and 
were moving to the affected 
community,” he added.

Luka described the 
attack as unprovoked and 
urged security agencies to 
strengthen efforts to protect 
vulnerable communities and 
prevent further bloodshed in 
the area.

The latest killings came 
less than a week after the 
murder of Saf Samuel Alaket, 
the District Head of Gwande 
in Bokkos LGA  who was 
reportedly attacked along 
the Sha-Daffo axis while 
returning from a traditional 
council meeting.

As of the time of filing 
this report, the Plateau State 
Police Command and Oper-
ation Safe Haven had yet to 
issue official statements on 
the incident despite efforts 
to obtain confirmation.

INSECURITY
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Senate to pass state police bill 
Tuesday - Spokesper son
	 TOPE OMOGBOLAGUN, 	

	 Abuja 

T he Senate is expected to 
give accelerated consid-
eration to the proposed 

State Police Bill on Tuesday 
as lawmakers convene an 
emergency plenary session 
during their ongoing recess 
to address urgent national 
security concerns amid esca-
lating violence, kidnappings 
and terrorist attacks across 
the country.

The sitting, scheduled for 
Tuesday, comes at a time 
when Nigeria is witnessing 
some of its worst security 
challenges in recent years, 
with persistent attacks by 
terrorists, bandits, kidnap-
pers, armed herders and 
other violent groups stretch-
ing security agencies beyond 
their limits and renewing 
calls for far-reaching reforms.

Speaking to Business-
Day on the agenda for the 
emergency session, Yemi 
Adaramodu, the Senate 
Spokesperson, said national 
security would dominate 
deliberations, with the 
proposed state police legis-

lation expected to receive 
priority attention.

“The Senate will be consid-
ering matters of public 
interest, especially national 
security.

“The State Police legisla-
tion will undoubtedly be a 
priority issue.”

He added, “The Senate is 
expected to receive reports 
from the relevant committee 
that earlier got legislative 
referral for second reading 
of the State Police Bill.”

“The Senate is desirous of 
partnering with other arms 
of government in curbing 
the undesirable activities of 
bandits, terrorists and other 
peace-threatening maraud-
ers”, Adaramodu said.

The emergency plenary 
was announced in a notice 
issued by Emmanuel Odo, 
Clerk of the Senate, on the 
directive of Senate President 
Godswill Akpabio.

According to the notice, all 
senators have been directed 
to reconvene at 11:00 am at 
the Senate Chamber of the 
National Assembly Complex, 
Abuja, despite the upper cham-
ber having adjourned plenary 

STATE POLICING

last Thursday until July 2.
“The purpose of this emer-

gency sitting is to enable the 
Senate consider matters of 
urgent national importance, 
particularly issues relating to 
national security and other 
critical concerns that require 
immediate legislative atten-
tion,” the notice stated.

The Senate also expressed 
regret for any inconvenience 
the emergency session may 
cause lawmakers and urged 
all senators to make the neces-
sary arrangements to attend.

Nigeria’s security situation 
has deteriorated significantly 
despite increased defence 
spending and multiple mili-
tary operations.

The past few months have 
witnessed a resurgence of 
deadly attacks in Oyo, Kwara, 
Benue, Plateau, Zamfara, 
Katsina, Niger, Sokoto and 
Kebbi states, resulting in 
hundreds of deaths and the 
displacement of thousands 
of residents.

In Benue State alone, 
recent attacks on commu-
nities in Guma, Logo and 
other local government areas 
left scores dead, reigniting 
national outrage over the 
inability of security agencies 
to stem the killings.
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Akwa Ibom r equir es $2bn to f und deep seapor t pr oject - Eno
	 ANIEFIOK 		

	 UDONQUAK, Uyo

T he proposed Ibom Deep 
Seaport is expected to 
gulp $2 billion for the 

first terminal  to be completed 
and put to use, Governor 
Umo Eno has said, explain-
ing that the Akwa Ibom State 
Government cannot fund 
the project alone.

Governor Eno, who spoke 
in Uyo, the Akwa Ibom 
State capital, said the State 
Government had succeeded 
in bringing the investor who 
had pulled out before back to 
the project, adding that the 

relaunch of the project would 
take place within two weeks.

“We have relaunched our 
work on the Ibom deep 
seaport, we just came back 
from Paris, where we met 
with investors that had 
pulled out before and they 
are now showing interest.

“We will make a full presen-
tation to the host community, 
my appeal tonight is to not 
destroy what God has given 
to us”, he noted.

The governor, who 
expressed concern over the 
agitation by the host commu-
nity on the location, warned 
that he would not mind 

dropping the project  if the 
community continued to 
undermine efforts to get the 
project off the ground.

 “The airport that we cele-
brate today sits on three local 
government areas and yet it 
is called Uyo airport. The 
idea of talking about where 
this seaport will be located 
is not what we should be 
talking about now. 

“We must remember that 
this same argument made 
investors pull out before. We 
have opened up a road to the 
location of the deep seaport 
where we have the deepest 
draught. 

MARITIME

“It is still within the Oro 
Nation. We have paid and 
received the feasibility study, 
we are doing all we can. The 
federal government has just 
approved to come and work 
with us to develop the deep 
seaport.

“Even if this seaport is 
to be cited in any place, 
the truth is when we have 
a deep seaport in Akwa 
Ibom, it will cater for people 
beyond Akwa Ibom.  It is 
a transhipment port.  We 
must therefore understand 
that the politics of location 
should not take the seaport 
away from us this time.

• Says Tinubu’s industrial policy unclocks opportunities in cocoa value chain

	 LADI PATRICK-		
	 OKWOLI, Abuja 

T he Federal High Court 
in Abuja has ordered 
the remand of the 

presidential candidate of 
Omoyele Sowore,African 
Action Congress (AAC), 
at the Kuje Correctional 
Centre pending the hearing 
of a motion seeking a stay 
of execution on the revoca-
tion of his bail and a bench 
warrant issued against him.

Justice Mohammed Umar 
gave the order on Monday 
and adjourned proceedings 
to June 24 for hearing of the 
application filed by Sowore’s 
counsel, Adeyinka Olumide-
Fusika (SAN).

The development follows 
the court’s decision on June 
16 to revoke the bail earlier 
granted to Sowore after he 
failed to appear for trial. At 
the resumed sitting, the court 
also issued a bench warrant 
for his arrest following an 
oral application by counsel 
to the Department of State 

Services (DSS), Akinkolu 
Kehinde (SAN).

The DSS is prosecuting 
Sowore over allegations of 
defamatory statements against 
President Bola Tinubu, arising 
from social media posts in 
which he allegedly described 
the president as a “criminal” 
on X and Facebook.

D u r i n g  Mo n d a y ’s 
proceedings, Justice Umar 
ordered his remand after 
the court was informed of the 
outstanding bench warrant, 
while the motion for stay 
of execution was slated for 
hearing later in the week.

The court had earlier 
dismissed an application 
seeking the judge’s recusal 
over alleged bias, while noting 
that Sowore’s absence on the 
previous sitting had triggered 
the revocation of his bail.

The matter is expected to 
continue on June 24 when 
the court will consider 
arguments on whether the 
bail revocation and arrest 
warrant should be suspended 
pending trial.

Cour t r emands Sowor e in Kuje pr ison 
over bail r evocation dispute

BAIL REVOCATION

US intr oduces $750 pr emium v isa inter v iew 
ser v ice amid gr ow ing r estr ictions
	 OJOCHENEMI 		

     ONJE, Abuja 

T he United States 
Department of State 
has unveiled a new 

premium visa interview 
service that will allow appli-
cants seeking B1/B2 visitor 
visas to secure interview 
appointments within 10 
business days for an addi-
tional fee of $750.

According to a notice 
published in the Federal Regis-
ter on June 9, the expedited 
service will be available as an 
optional add-on for visa appli-
cants at selected US embassies 
and consulates worldwide.

The pilot programme is 
scheduled to run from July 1 
to December 31, 2026, with 
the possibility of an extension 
depending on its perfor-
mance and demand.

The initiative comes amid 
growing concerns over 
prolonged visa processing 
times and a series of immigra-
tion restrictions introduced 
under the administration of 
President Donald Trump as 
part of efforts to curb migra-
tion into the United States.

Under the new arrange-
ment, applicants willing to 
pay the premium fee will be 
eligible for interview appoint-
ments within 10 business 
days, significantly reducing 
waiting periods that have 
become a major challenge in 
many countries.

The premium service is 
separate from the standard 
B1/B2 visa application fee 
of $185, meaning applicants 

opting for the fast-track route 
will pay a total of $935.

However, the State Depart-
ment clarified that payment 
of the additional fee only 
guarantees faster access to an 
interview appointment and 
does not increase an applicant’s 
chances of obtaining a visa.

Officials stressed that all 
applicants would still be 
required to meet existing 
eligibility requirements and 
undergo the standard visa 
adjudication process.

Current estimates indi-
cate that the average waiting 
time for a B1/B2 visa inter-
view at the US Embassy in 
Abuja stands at more than 
11months, creating difficul-
ties for individuals seeking 
to travel for business meet-
ings, conferences, medical 
appointments, tourism, 
educational programmes, or 
family-related emergencies.

The lengthy delays have 
often forced prospective 
travellers to postpone or 
cancel planned trips, partic-
ularly those requiring urgent 
travel arrangements.

The introduction of the 
premium appointment 
service comes against the 
backdrop of stricter immi-
gration and visa policies 
affecting several countries, 
particularly in Africa.

African nationals, includ-
ing Nigerians, already face the 
possibility of being required 
to pay visa bonds of up to 
$15,000 when applying for 
B1/B2 visitor visas under 
existing US immigration 
measures.

IMMIGRATION

Niger ia’s cocoa to sell for $240,000 per tonne 
w ith value addition - Pr esidency

AGRIBUSINESS

	 TONY AILEMEN, Abuja 

T here are indications that 
three years after Presi-
dent Bola Tinubu chose 

the shock therapy with the 
proclamation that “subsidy 
is gone”, cocoa production is 
set to be a major beneficiary 
of the industrial hubs, setting 
up to boost agriculture value 
addition and Micro, Small 
and Medium-scale Enter-
prises (MSMEs).

President Tinubu had 
likened the reforms to child-
birth: long labour, intense 
pain, then relief, that would 
eventually push Nigeria 
somewhere to the land of 
economic prosperity 

The subsidy regime has 
seen Nigeria spent as much 
as $81 billion between 2005 
and 2022, with the distort-
ing effects on all aspects 
of the economy, including 
the abandoned factories, 
crippling the production of 
goods and services.

Sunday Dare, Special 

Adviser to the President 
on Media and Publicity, 
said “statistics illustrate that 
Nigeria which hitherto sold 
raw cocoa for about $8,000 
per tonne, is now set to earn 
as.much as $48,000, per 
tonne after processing same 
cocoa into butter by adding 
values.

“When turned it into 
finished chocolate products, 
the earnings can rise to as 
high as $240,000 per tonne.” 

Cocoa is grown in large 
quantities in Nigeria’s tropi-
cal rain forest zone, especially 
in States like Ondo and Osun.

Other cocoa-producing 
States in Nigeria are; Edo, 
Cross River, Ogun, Oyo, 
Ekiti, Akwa Ibom, Delta, 
Abia, Kwara, Kogi, Taraba, 
and Adamawa.

For decades, Nigeria 
had faced the stark reality 
of being one of the biggest 
exporters of raw cocoa; 
exporting wealth in its raw 
form while importing pros-
perity in finished products.

The question has never 

been about whether Nige-
ria has the resources, but 
whether the country has the 
political will to move up the 
value chain.

To expand the country’s 
position, President Tinubu, 
in 2025, launched the 
national industrial policy 
that focuses on shifting 
from raw material exports to 
adding value by producing 
finished goods domestically.

The policy seeks to 
integrate Micro, Small, 
and Medium Enterprises 
(MSMEs) into the heart 
of industrial growth, by 
building infrastructure and 
coordinating the energy, 
infrastructure, and finan-
cial resources to lower the 
cost of production, thereby 
helping to esolve historical 
infrastructure deficits.

The policy also seeks 
to strengthen Nigeria’s 
competitiveness by lever-
aging regional and global 
opportunities, particularly 
the African Continental 
Free Trade Area (AfCFTA), 

to boost exports and retain 
economic value

It also focuses heavily on 
strict execution, measuring 
success by the number of 
factories opened, exports 
processed, and jobs created 
rather than merely the 
volume of policy documents.

The Presidential Aide 
saod, “Today, the admin-
istration of President Bola 
Ahmed Tinubu has laid the 
foundation for that transfor-
mation

“The Renewed Hope 
economic agenda is built on 
a simple but powerful prin-
ciple: Nigeria must become 
a nation that produces, 
processes, and exporter 
of finished goods rather 
than relying primarily on 
raw commodity exports, 
is beginning to yield great 
results”. 

“The President believes 
that sustainable prosperity 
will not come merely from 
producing and exporting 
more cocoa, especially in its 
raw form. 
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How f i ve Niger ian families ar e closing... 
Continued from page 1

Air lines see 7% sur v i val 
r ate in 25 year s 

	 IFEOMA OKEKE-
KORIEOCHA 

M ultiple taxation, safety 
concerns, and a high 
offshore insurance culture 

have been identified as the primary 
systemic drivers that shorten the 
lifespan of commercial airlines in 
Nigeria to below 10 years.

 BusinessDay’s findings show 
that since the establishment of the 
Nigeria Civil Aviation Authority 
(NCAA) in 2000, approximately 
150 domestic airlines have been 
registered. Today, only 14 remain 
active: Air Peace, Arik Air, Max Air, 
Ibom Air, Allied Air, NG Eagle, 
Aero Contractors, United Nige-
ria Airlines, Overland Airways, 
ValueJet, Xejet Airline, Enugu Air, 
Binani and Gateway Air.

This indicates a survival rate of 
just seven percent for the past 25 
years. Numbers for 2026 are yet to 
be computed till full year.

Prominent brands that 
launched with massive capital and 
operational promise—including 
Nigeria Airways Limited, Okada 
Air, Oriental Airlines, Pan Africa 
Airlines, Chanchangi Airlines, 
Sosoliso, Allied Air, Bellview, Hak 
Air, and Skyline—all went under 
within a decade.

Most recently, Dana Air and 
Azman Air joined this expanding 
list of casualties, buckling under 
a harsh operating climate that 
continues to force even the surviv-
ing legacy operators to downsize 
their fleets and cut flight frequen-
cies just to stay afloat.

The International Air Trans-
port Association (IATA) recently 
flagged Nigeria as one of the most 
expensive operational environ-
ments globally for commercial 
aviation, citing structural cost 
barriers that severely under-
mine the viability and long-term 
survival of domestic carriers.

A closer look at the surviv-

ing domestic operators reveals a 
severely depleted capacity. A Busi-
nessDay investigation shows that 
the collective active fleet of the 14 
remaining scheduled airlines has 
plummeted from over 120 aircraft 
seven years ago to fewer than 60 
serviceable planes today.

This massive capacity contrac-
tion stems from the fact that local 
airlines generate revenue strictly 
in naira, yet they must settle their 
largest overheads—including 
international insurance premi-
ums, aircraft spare parts, and heavy 
maintenance (C-checks)—exclu-
sively in US dollars. Unable to 
source foreign exchange, operators 
are forced to ground their fleets.

The structural cost penalty is 
particularly evident in the insur-
ance sector. While regulatory 
mandates require airlines to use 
local underwriters, the high-value, 
high-risk nature of aviation assets 
forces these domestic firms to part-
ner with foreign entities.

Typically, Nigerian insurers 
lack the capacity to retain more 
than 30 percent of the risk, reinsur-
ing the remaining 70 percent with 
A-rated offshore giants like Lloyd’s 
of London—a friction-heavy 
practice that keeps insurance 
premiums exceptionally high.

Consequently, while airlines 
operating in Ghana, South Africa, 
and other African nations pay 
between two and three percent of an 
asset’s value to secure coverage, Nige-
rian carriers are hit with an eight to 10 
percent premium rate. For context, 
airlines in Europe and the US pay as 
low as 0.5 to one percent to insure the 
exact aircraft model.

In real terms, a local opera-
tor pays an average of $500,000 
annually to insure a single Boeing 
737-300, compared to roughly 
$200,000 to $300,000 paid by 
regional competitors. 

Obiora Okonkwo, Chairman of 
United Nigeria Airlines, recently 
disclosed that he pays a stagger-

ing $2 million to insure a modest 
fleet of just six Boeing 737-800 
aircraft—an amount that would 
comfortably cover 25 aircraft 
under a European regulatory 
framework.

“Nigeria’s aggressive deregula-
tion of aviation in the 1990s and 
2000s threw local airlines into a 
harsh, hyper-liberalised environ-
ment without safety nets. That 
decision exposed one of the most 
critical structural flaws in our 
aviation policy,” Samuel Caulcrick, 
the former Rector of the Nigerian 
College of Aviation Technology 
(NCAT), told BusinessDay.

Caulcrick said if the govern-
ment licensed private airlines to 
complement Nigeria Airways, 
while extending to them the 
same tax and charge exemptions 
the national carrier enjoyed, most 
would have survived. 

“Instead, private operators were 
forced to compete at full cost while 
the national carrier was shielded. 
The result was predictable.”

He suggested that Nigeria return 
to the economic baseline where 
Nigeria Airways operated with 
exemptions from certain taxes 
and charges, adding that extend-
ing similar treatment to all local 
scheduled carriers would reduce 
operating costs toward global levels, 
the same benchmark International 
Air Transport Association (IATA) 
continues to highlight.

“No country runs a competitive 
airline sector when local opera-
tors carry a tax burden that their 
foreign competitors do not.

“Level the fiscal playing field, 
and Nigerian airlines can compete. 
Keep the current structure, and we 
will keep liquidating them,” Caul-
crick said.

Data from the African Airlines 
Association (AFRAA) shows that 
Nigeria is the third most expensive 
African country in terms of air 
ticket taxes, paying $180 for every 
ticket purchase.

AVIATION Even worse is the focus on 
increased revenue generation by 
government agencies in the sector, 
without commensurate value, and 
completely at variance with their 
establishment objective of being 
not-for-profit.

Meanwhile, every single flight is 
in turn exposed to other fees such 
as flight clearance, navigation, 
parking, or landing fees, etc. Other 
personnel and equipment-specific 
charges, such as licensing, training, 
aircraft certifications, insurance, 
etc., are also applicable.

When all these are aggregated, 
airlines end up with taxes at about 
32.7 percent of domestic airlines’ 
gross revenues

In the top 10 most expensive 
countries in terms of ticket taxes, 
charges and fees, Gabon is the first 
with $297.7 taxes per international 
departure, followed by Sierra 
Leone with $294 taxes and Nige-
ria with $180 taxes. Niger, Benin, 
and Ghana are also part of the list. 

Olumide Ohunayo, industry 
analyst and director of research at 
Zenith Travels, told BusinessDay 
that the industry is capital intensive 
and the 25 percent short term loans 
requested by Nigerian banks are 
making it more difficult for airlines 
to access capital.

“Also, the insurance companies 
in Nigeria are weak and cannot 
handle the risk of the aviation 
industry; this is why they have to 
go through another organisation 
in Europe to get the assets insured. 
If insurance and cost of getting 
capital are high, then we have shot 
ourselves in the foot before starting 
the race,” Ohunayo explained.

He said despite having the high-
est number of domestic airlines in 
Africa, Nigeria still has the lowest 
fleet, showing a mismatch. 

Seyi Adewale, chief execu-
tive officer at Mainstream Cargo 
Limited, said among many factors 
making airline operations expen-
sive is that the general purchasing 
power and disposable income of 
an average worker in Nigeria is low 
despite the country’s huge popula-
tion, adding that other countries 
such as South Africa, Egypt, and 
Morocco earn significantly more 
than an average Nigerian worker. 

Adewale also mentioned that 
the airlines appear to be competing 
on the same busy or what can be 
termed lucrative routes with city 
centres such as Lagos, Abuja, Port 
Harcourt, and Kano.

•Taxes, safety issues top concerns

but lacked the capital to start 
one. The solution came from 
an uncomfortable sacrifice- their 
children’s school fees.

The family that turned school 
fees into capital

In 2024, they transferred their 
two children from private schools to 
public schools, saving approximately 
N160,000 per term. The money was 
used to purchase catering equipment 
and build inventory for a home-
based food business. Today, Bello’s 
wife caters for office events, birthdays 
and naming ceremonies across the 
Lugbe and Gwagwa axis of Abuja.

She handles an average of 
three events monthly, generating 
between N120,000 and N160,000 
per event.  “Moving the children 
was not easy,” Bello said. “But it 
gave us the capital to start. Now the 
catering business brings in more 
than the school fees ever cost.” The 
Bellos are part of a growing group 
of Nigerian households respond-
ing to a simple economic reality: 
one salary is no longer enough.

The shift reflects a widening gap 
between earnings and expenses. A 
modest family of four now requires 
between N650,000 and N750,000 
monthly to cover basic living 
expenses, including rent and school 
fees, according to BusinessDay’s 
reporting across urban households. 
Yet many formal-sector workers 
earn substantially less than that 
amount, forcing households to seek 
additional income streams.

Across Lagos, Ibadan, Abuja and 
Ogun State, families are responding 
by turning professional skills, personal 
savings, vehicles, spare rooms and 
digital platforms into additional 
sources of income. The households 
coping best are not necessarily those 
earning the highest salaries. They are 
the ones finding ways to earn from 
more than one source.

The teacher who refused to 
depend on one salary

Every Friday afternoon, when 
classes end at a private secondary 
school in Lagos, Babatunde Tairu 
begins another workday. The 41-year-
old physics and chemistry teacher 
earns N285,000 a month from his 
primary job. His wife earns N105,000 
teaching at a private primary school. 
Together, their salaries amount to 
N390,000, well below the approxi-
mately N700,000 their household of 
four requires each month.

Rather than reduce spending 
further, Tairu expanded his work-
ing week. Four evenings a week, he 
teaches JAMB preparation classes, 
earning N7,500 per hour. On week-
ends, he drives for Uber using a 2005 
Toyota Corolla acquired through a 
cooperative loan scheme. “I do not 
think of Uber as a second job,” he 
said. “I think of it as the salary I 
should have been paid.”

His wife’s private lessons for 
neighbourhood pupils provide 
another layer of support. Between 
the two of them, teaching has 
become not one job, but three.

The banker who built a pos 
network

In Ibadan, a 36-year-old customer 
service officer at a commercial bank 
and her husband, an auditor, earn a 
combined N600,000 monthly. On 
paper, that should be enough. In real-
ity, it barely covers their household 

expenses.
Rather than search for addi-

tional formal employment, the 
couple built a small payments 
business. Today, they operate three 
point-of-sale terminals across 
different parts of the city, employ-
ing school leavers to manage daily 
transactions. The business gener-
ates a steady stream of income 
alongside their salaries.

Her husband also lectures at 
ICAN tutorial centres during 
professional examination periods. 
“The salary pays the bills,” he said. 
“The POS business gives us breath-
ing space.” What began as a side 
business has become an important 
pillar of the family’s finances.

Turning education into enter-
prise

In Ikorodu, Yaya Kareem’s house-
hold has discovered that one of the 
most valuable assets in Nigeria’s 
economy is knowledge. Kareem 
earns N395,000 monthly coordinat-
ing deliveries for a logistics company. 
His wife, a graduate of education, left 
formal teaching after repeated salary 
delays. Rather than abandon the 
profession, she reinvented it.

Today, she runs WAEC and 
JAMB preparation classes through 
WhatsApp and Zoom, teaching 
students across the country. She 
charges N12,000 monthly for 
WAEC preparation classes and 
between N10,000 and N15,000 
for JAMB coaching, depending 
on the programme.

With fifteen WAEC students and 
several JAMB candidates enrolled, 
her earnings frequently exceed what 
she earned as a classroom teacher. The 
digital format has removed many of 
the constraints associated with tradi-
tional tutoring. She no longer needs 
classroom space and can reach 
students regardless of location. “We 
are not getting rich,” Kareem said. “We 
are closing the gap.”

Building a household port-
folio

Immanuel Okhuarobo’s family 
in Ogun State offers perhaps the 
clearest example of how house-
holds are diversifying income. 
The 39-year-old software engi-
neer earns N510,000 monthly 
from his formal employment, 
placing him above the national 
median. Yet his household still 
requires approximately N740,000 
each month once school fees and 
other expenses are included.

Rather than depend on a single 
income source, the family has built 
multiple streams of earnings. His 
wife operates a tailoring busi-
ness from a converted room in 
their compound, serving clients 
sourced through referrals and 
social media. Meanwhile, two 
motorcycles owned by the family 
generate additional income 
through commercial operations.

Each income stream plays a 
different role. Salaries cover recur-
ring obligations. Tailoring provides 
business income. The motorcycles 
generate additional cash flow. “We 
save during the good months so 
we can manage during the diffi-
cult months,” Okhuarobo said. 
The result is a household that is less 
dependent on any single source of 
income.

Continues on www.busi-
nessday.ng
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A br oken national gr id is quietl y... 
Continued from page 1

Niger ia pr esses pr oducer s to 
pr ior itise local LPG over expor ts

	 CYNTHIA 
EGBOBOH, Abuja

N igeria’s petroleum regu-
lator summoned energy 
sector stakeholders Monday 

for emergency talks on soaring 
cooking gas prices, putting multi-
national producers on notice that 
exporting liquefied petroleum gas 
while domestic consumers pay 
record prices is no longer tenable.

The Nigerian Midstream and 
Downstream Petroleum Regula-
tory Authority, presenting to the 
minister of state for petroleum 
resources, disclosed that Chev-
ron Nigeria Limited exported 
every kilogram of the 148,222 
metric tonnes of LPG it produced 
between January and May this 
year, contributing to a national 
supply gap that has pushed retail 
prices across six geopolitical zones 
between 37 percent and 79perent 
above regulatory benchmarks.

“Chevron’s domestication 
target is 100%, but their domestic 
supply is zero,” the regulator’s data 
showed, underscoring one of the 
sharpest fault lines in the country’s 

cooking gas crisis.
The disclosure came as Rabiu 

Umar, NMDPRA authority chief 
executive, told the emergency 
meeting that Nigeria’s year-to-
date LPG supply of 565,106 metric 
tonnes through June 18 fell 91,966 
tonnes short of the pro-rated 
national benchmark, with a 
projected third-quarter supply gap 
of 165,000 metric tonnes.

Retail prices surveyed across 
the country ranged from N1,400 
to N2,100 per kilogram, against 
NMDPRA’s indicative June 12 
benchmark of N1,018 to N1,244, 
a gap the regulator attributed to 
profiteering, supply shortfalls, and 
distribution bottlenecks. A standard 
12.5-kilogram household cylinder 
has effectively doubled in cost for 
many families since early 2024.

The crisis has multiple drivers. 
Global supply disruptions tied to 
the US-Israel-Iran conflict in the 
Middle East have crimped imports, 
while domestic production, strong 
on paper, is being bled offshore by 
export-oriented arrangements.

Nigeria produced between 5,646 
and 6,451 metric tonnes of LPG 

per day in the first five months of 
2026, but domestic supply in April 
slumped to just 3,573 metric tonnes 
daily, creating a single-month 
production-to-supply shortfall of 
more than 2,500 tonnes.

That gap, which NMDPRA 
acknowledges represents volumes 
exported as LPG or propane, 
illustrates the core policy tension: 
Nigeria sits on substantial gas 
resources yet has never fully 
converted production into domes-
tic availability.

NMDPRA stopped two Chev-
ron cargoes in December 2025, 
though it acknowledged Monday 
that jurisdictional disputes over 
delineation continue to constrain 
its enforcement reach.

Further high-level engagement 
with upstream regulator NUPRC, 
Chevron, and the minister’s office 
is required, the authority said, to 
fully resolve shipping logistics and 
export permit protocols.

Following stakeholder engage-
ments that began in recent weeks, 
average daily supply has nudged 
up to 5,040 metric tonnes in June 
through the 19th, from 4,262 

OIL tonnes in May. National stock levels 
as of June 21 stood at 85.87 million 
kilograms, enough for 22 days of 
supply, compared with roughly 11 
days before regulatory intervention.

In a market this tight, that 
improvement matters but does not 
resolve the underlying structural 
problem.

To close the gap, NMDPRA laid 
out a six-point plan. In the near 
term, the authority said it will issue 
and monitor import permits more 
aggressively, audit companies lift-
ing volumes from NLNG and 
NNPC to curb trader dominance 
at the expense of terminal oper-
ators, and intensify enforcement 
across the supply chain.

The scale of commercial fail-
ure here is striking: oil marketing 
companies allocated 390,000 
metric tonnes for the second quar-
ter, but performed at a dismal 4.2 
percent of that volume.

On the import side, the regula-
tor is pressing relevant agencies to 
facilitate foreign exchange access for 
critical LPG cargoes and is propos-
ing technology-enabled product 
tracking to reduce diversion.

Over the medium term, 
NMDPRA wants to redirect 
Chevron’s full production into the 
domestic market. Local blending 
capacity has been strengthened 
over the past two years specifi-
cally to handle those volumes. 
Anoh Gas Processing Plant is 
also expected to begin supplying 
50 metric tonnes per day in July, 
offering modest near-term relief.

Fed’s higher-for-longer stance raises 
pr essur e on Niger ian Eur obonds
	 AYOMIDE ODUNLAMI 

N igerian Eurobonds edged 
higher last week as pros-
pects of prolonged high 

US interest rates ripple through 
emerging markets, prompting 
global investors to demand 
a higher premium for fron-
tier-market debt.

Average yields on Nigeria’s 
dollar-denominated sovereign 
bonds climbed 7 basis points 
last week to 6.93 percent, up from 
6.86 percent the previous week, 
according to data from Lagos-
based Meristem Securities. The 
broad-based selloff reflects a 
wider migration of global capi-
tal toward safer, high-yielding 
US dollar assets at the expense 
of riskier sovereign credits.

Compounding the hawkish 
macroeconomic backdrop, a 
brief deceleration in geopolit-
ical tensions between the US 
and Iran dragged crude prices 
lower during the period. For 
Nigeria, which relies heavily on 
petroleum exports to anchor its 
foreign exchange reserves and 
fund state spending, softer oil 
dynamics automatically dampen 
offshore investor sentiment.

Despite the bearish turn, 
investment analysts argue that 
the market downswing is a tacti-
cal shift rather than a structural 
indictment of Nigeria’s credit-
worthiness. CSL Stockbrokers 
reported that the rise in yields 
across most maturities was 
primarily driven by international 
fund managers locking in profits 
following a strong run of market 
performance.

“Investor sentiment remained 
underpinned by Nigeria’s 
improving macroeconomic 
fundamentals, particularly 
elevated crude oil prices and 
their positive implications for 
fiscal revenues and external 
sector balances,” CSL said in a 
market note.

Market participants say the 
recent weakness reflects broader 
global conditions rather than 
concerns specific to Nigeria.

Titilayo Daramola, a fixed 
income trader, said the move-
ment in Nigerian Eurobond 
yields reflects broader devel-
opments in global markets, 

particularly the relationship 
between inflation and interest 
rates in the United States.

“If inflation remains elevated, 
investors will demand higher 
compensation for the inflation 
risk they are taking. That creates 
bearish sentiment and can 
trigger selloffs, pushing yields 
higher,” she said.

According to Daramola, the 
implications extend beyond the 
United States because higher 
yields on US Treasuries often 
force a repricing of riskier assets 
across emerging and frontier 
markets.

“Once yields on US Treasur-
ies rise, investors will demand 
higher yields on other coun-
tries’ Eurobonds as well because 
they can already earn attractive 
returns from US assets, which 
are considered less risky than 
emerging-market securities,” 
she said.

“It is a global phenomenon 
with ripple effects across markets. 
Investors getting better yields in 
the US is often at the expense of 
emerging-market assets.” Dara-
mola explained 

Analysts note that Nige-
ria remains vulnerable to a 
prolonged period of elevated 
US interest rates because higher 
US Treasury yields typically 
lead investors to demand higher 
returns on riskier sovereign cred-
its.

“We are going to be vulnerable 
because of the higher US dollar 
core rates. Yields on credits like 
Nigeria will reprice in line with 
movements in those benchmark 
rates,” said Victor Ogundijo, a 
fixed income trader at Cardi-
nalStone.

The development highlights 
the delicate balance facing 
Nigeria as it seeks to sustain 
foreign investor confidence in 
the midst of an uncertain global 
interest-rate environment. While 
improving macroeconomic 
indicators and stronger oil 
revenues have supported senti-
ment towards Nigerian assets in 
recent months, persistent hawk-
ish signals from the US Federal 
Reserve could continue to influ-
ence capital flows and borrowing 
costs across emerging and fron-
tier markets.

EUROBONDS

•Targets Chevron exports

L-R: Germain Sanwoolu, senior special assistant, diaspora and foreign relations, Lagos State Government; Adeola Olusodo, MD/CEO, Lekki Worldwide Investment 
Ltd; Dapo Adelegan, consultant, LWIL; and Banji Oguntoye, head, strategy, LWIL, at Invest Lagos 3.0, recently in Lagos.

quotes for a rooftop solar system. 
By new year’s day, the panels were 
up.

 “Catering for a large household 
without a steady electricity supply 
resulted in massive food waste, as 
bulk-cooked meals and refriger-
ated groceries routinely went bad,” 
Ime told BusinessDay.

For years, her family had battled 
erratic electricity supply, spending 
heavily on fuel while enduring 
the inconvenience of prolonged 
blackouts. With family members 
working remotely and a household 
dependent on electricity for every-
day activities, the cost of unreliable 

power became increasingly diffi-
cult to bear.

Ime’s decision is being repli-
cated across Nigeria, as households 
and businesses increasingly turn 
to solar power in response to 
persistent grid failures.

Africa’s most populous nation, 
with more than 220 million 
people, vast oil reserves and a 
national electricity grid that still 
struggles to keep the lights on, 
has quietly become the continent’s 
second-largest solar market after 
South Africa.

Nigeria’s power sector has long 
struggled with chronic under-
performance. Despite generating 

electricity since 1896, supply has 
consistently failed to keep pace 
with demand. By March 2026, 
the national grid was supplying 
around 3,940 megawatts to more 
than 220 million people — about 
the output of a single mid-sized 
European power station.

For decades, Nigerians filled the 
gap by relying on petrol and diesel 
generators, a system so deeply 
embedded in everyday life that it 
is simply called “gen.”

Industry estimates show the 
country spends about $14 billion 
annually running generators. 
In Lagos alone, emissions from 
generator use are estimated to 
equal the output of 8.5 million 
cars each year.

But the economics of self-gen-
eration have changed.

 The removal of fuel subsidies 
in 2023 sent petrol prices soar-
ing, while the devaluation of the 
naira pushed up operating costs. 
For many households and small 
businesses, the monthly cost of 
running a generator, combined 
with electricity bills for an increas-
ingly unreliable service, began to 
rival or even exceed the annualised 
cost of installing solar power.

“Because of the large house and 
lack of constant power supply, most 
of the things we cook and stock up 
in the fridge get spoilt,” Ime said.

 “It was especially tough for us 
because we had people working 
from home, and we pump water 
from the borehole too. When the 
power went out for days, we had 
to spend a lot of money running 
generators and finding places just 

to charge our phones and laptops.”
The switch to solar transformed 

the family’s experience.
“But then when we installed 

solar, it became a different ball 
game for us because we now get 
to pump water easily, we can power 
our refrigerator, and then we can 
stock up on food depending on the 
time we want to use them,” she said.

 “So right now, we don’t neces-
sarily desire that they should bring 
light. If they want to bring the light, 
they should bring the light. If they 
don’t want to bring the light, they 
should not bring the light.”

According to her, the transi-
tion has also significantly reduced 
household expenses.

“It has saved us a lot of expenses, 
especially buying fuel to pump 
water and powering the house. We 

can charge our phones whenever 
we need to and no longer worry 
about prolonged blackouts,” she 
added.

In Dutse, Abuja, Ise Tony said 
he turned to solar power more than 
a year ago after years of unreliable 
electricity supply.

“The power supply in my area 
has not been reliable; that was 
why we opted for solar energy,” 
Tony said.

 “The solar system is quite 
efficient, and I always have elec-
tricity in my house provided there’s 
daylight. It powers my television, 
fridge, fan and lighting. Depend-
ing on the capacity you are going 
for, the inverter system is quite 
affordable.”

Continues on www.busi-
nessday.ng



T he Deputy Inspec-
tor-General of Police 
(DIG),  Suleiman Abdu, 

has reaffirmed the Nigeria 
Police Force’s commitment to 
sponsor the education of four 
children of deceased police 
personnel from primary to 
secondary school.

Abdu, who is the DIG 
in-charge of Administration and 
Finance, made the statement 
on Monday in Sokoto during 
a meeting with critical stake-
holders as part of his two-day 
operational visit to the Sokoto 
State Police Command.

He said the initiative 
forms part of several welfare 
programmes introduced by the 
Inspector-General of Police 
(IGP),  Olatunji Disu, aimed at 
improving the welfare and oper-
ational efficiency of officers and 
men of the force nationwide.

According to him, the IGP 
has also taken significant steps 
to ensure prompt payment of 
gratuities, pensions, and other 
entitlements due to retired 
and deceased police personnel 

	 JOHN SALAU

Emmanuel Omoke, a 
Nigerian cybersecurity 
and digital trust profes-

sional, has been honoured 
with the Outstanding Chap-
ter Leader award at the recent 
2026 ISACA North America 
conference in Las Vegas, 
Nevada, USA.

ISACA is an acronym for 
Information Systems Audit 
and Control Association, an 
umbrella body of cybersecurity 
and digital trust professionals, 
which recognises individuals 
that drive innovation, create 
measurable impact, and 
strengthen the global profes-
sional community.

Omoke was recognised for 
his contributions to cybersecu-
rity, governance, risk, privacy, 
and digital trust discussions 
across Africa and beyond.

“We are grateful for an oppor-
tunity to serve and contribute 
meaningfully to the tech indus-
try in Nigeria, Africa and the 
world,” Omoke stated, while 
reacting to the recognition.

Omoke however credited 
the achievement to the support 
of fellow professionals and 
members of the Abuja Chapter, 
saying it was rewarding to see 
collective efforts acknowledged.

The ISACA Abuja Chap-
ter also earned the Innovative 
Chapter Program award along-

The Commissioner of Police, 
Lagos State Command,  
Fatai Tijani, has assured 

residents that a commercial area 
in Lagos, remains safe following 
a bomb explosion suspected 
to be an Improvised Explosive 
Device (IED), which triggered 
brief panic in the area.

Tijani gave the assurance on 
Monday while addressing jour-
nalists at the scene of the incident 
at the Shoe Materials Market in 
Mushin, after security operatives 
carried out a comprehensive 
sweep of the environment.

The Government of The 
Gambia has expressed 
its desire to adopt some 

of Nigeria’s civil service 
reform strategies as part of 
efforts to strengthen public 
service delivery in the coun-
try.

The Secretary to the Cabinet 
and Head of the Civil Service 
of The Gambia,  Alieu Njie, 
stated this during a strategic 
study visit by a Gambian civil 
service delegation to Nigeria, 
on Monday in Abuja.

The study visit was sheduled 
from June 20 to June 24, focus-
ing on public service reforms, 
knowledge exchange and 
institutional development.

The study visit was aimed 
at enabling the Gambian dele-
gation to understudy Nigeria’s 
experiences in civil service 
transformation.

It was also designed to 
deepen cooperation between 
the two countries through 

and their families.
“ The  c ur rent  p ol ice 

management,  under the 
leadership of the IGP, is fully 
committed to improving offi-
cers’ welfare through training, 
retraining, and the provision 
of necessary equipment for 
effective policing across the 
country,” he said.

Abdu, who also coordinates 
police operations in the North-
West, stressed that safeguarding 
lives and property remains a 
collective responsibility, and 
called on citizens to support 
security agencies in the fight 
against crime and insecurity.

(NAN)

side the ISACA Chicago Chapter 
for initiatives that promoted 
professional development and 
workforce readiness.

Beyond his latest interna-
tional recognition, Omoke has 
led several initiatives focused on 
youth empowerment, startup 
innovation, cybersecurity 
awareness, data privacy, inter-
nal audit transformation, and 
digital trust across Africa.

As convener of several profes-
sional awareness programmes, 
Omoke has fostered knowledge 
sharing and peer collaboration 
among cybersecurity experts, 
auditors, academics, industry 
practitioners, and government 
stakeholders across multiple 
countries.

His contributions have 
earned him several recogni-
tions, including the NITDA IT 
Advocacy Award, the ISACA 
Outstanding Chapter Leader 
Award, the ISACA Innovative 
Chapter Program Award, and 
membership of the ISACA 
Global Workforce Advance-
ment Advisory Group, reflecting 
his commitment to workforce 
development, digital trust, 
and professional excellence in 
emerging markets.

His influence extends into the 
energy sector, where he contin-
ues to advocate for stronger 
cybersecurity, AI governance, 
privacy, ethics, and operational 
resilience. 

According to him, the police 
received information about 
an explosion and immediately 
deployed Explosive Ordnance 
Disposal (EOD) operatives to 
cordon off and secure the area.

“We promptly deployed our 
EOD team after receiving reports 
of an explosion. The area was 
cordoned off and thoroughly 
searched,” he said.

He explained that preliminary 
findings indicated that the explo-
sion was caused by an Improvised 
Explosive Device planted under 
a vehicle.

Tijani said the device was 

peer learning and exchange 
of reform experiences.

Njie, while leading the dele-
gation on a visit to the office of 
the Head of the Civil Service 
of the Federation (HCSF), 
praised Nigeria’s civil service 
operations, describing the 
country as a model for other 
African nations.

He particularly commended 

Police to sponsor education of 
fallen officer s’ children – DIG

Niger ia cyber secur ity exper t, 
Emmanuel Omoke honoured in US

Bomb blast r ocks Lagos commercial 
area, CP assures residents of safety

Gambia identifies Niger ia as model for civ il 
ser v ice transfor mation, seeks adoption 
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T he police 
commissioner urged 
member s of the 
public, especiall y 
r esidents and 
trader s in the 
affected commercial 
ar ea, to r emain 
calm and r esume 
nor mal activ ities

T he study v isit 
was aimed at 
enabling the 
Gambian delegation 
to under study 
Niger ia’s 
exper iences 
in civ il ser v ice 
transfor mation

area. The police commissioner 
urged members of the public, 
especially residents and traders 
in the affected commercial area, 
to remain calm and resume 
normal activities.

Tijani also stated that 
remnants of the explosive device 
had been recovered and taken for 
forensic examination as investi-
gations continued.

He urged residents to remain 
calm and disregard rumours 
suggesting widespread insecu-
rity in Lagos, describing these 
as false and misleading.

NAN

how important it is.
 “Obviously, it leads you in a 

direction. That alone is some-
thing I can confidently tell you 
will be part of my reforms,” 
he said. The Gambian official 
described Nigeria as a “big 
brother” to The Gambia and 
Africa in general, noting the 
historical and institutional ties 
between both countries.

NAN

placed beneath the passenger 
side of the vehicle and detonated 
when the engine was started.

“The IED was under the 
vehicle by the passenger side. It 
exploded when the vehicle was 
started,” he stated.

According to him, one person 
sustained  injuries in the incident 
and was taken to a hospital for 
treatment.

He said that the victim was in 
a stable condition.

The commissioner added that 
after a detailed sweep by EOD 
experts, no additional explosive 
devices were discovered in the 

Nigeria’s civil service anthem, 
saying it was a tool capable of 
inspiring commitment and 
professionalism among public 
servants.

“Your civil service anthem 
is something that has moved 
me. It is something that any 
civil servant, if you listen to 
it every morning and sing the 
song every morning, you know 


