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His Royal Majesty, Omo n’Oba n’Edo Uku Akpolokpolo, Oba Ewuare II, Oba of Benin and his court, after his coronation,  in Benin, Edo 
State yesterday.             Pic by Idris Momoh
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CBN meets 
only 39% of 
$814m demand 
in forwards 
auction

Nigeria cuts oil 
prices, sees ‘huge 
cargo overhang’ in 
Market
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MTN, banks say $13.9bn alleged 
illegal repatriation baseless

T
elecoms giant, MTN 
Nigeria yesterday told 
senators that allega-
tions it illegally repat-
riated $13.92 billion 

out of the country was factually 
wrong and baseless. 

Pascal Gabriel Dozie, MTN 

Nigeria chairman and one of 
Nigeria’s most reputable busi-
ness leaders, who spoke on be-
half of MTN and other directors 
before the Senate Committee on 
Banking, Insurance and Other 
Financial Institutions, chaired 

by Rafiu Ibrahim, described the 
allegations as “weighty but factu-
ally inaccurate.”

Dozie, founder of Diamond 
Bank Plc, disclosed that “all 
monies repatriated by MTN 
were in respect of dividend 

payment and capital invest-
ment placement originating 
from legitimate direct invest-
ment into MTN and were done 
in compliance with extant laws 

Continues on page 4

Continues on page 39

Air cargo exports up 
39% as Nigerians cash 
in on weak naira

Nigerians are cashing in 
on the weak naira to in-
crease exports of mainly 

agricultural products to boost 
their foreign exchange earnings. 
Data obtained by BuisnessDay 
from Nigeria’s two main cargo-
handling companies shows a 
significant 39% increase in the 
volume of exported cargoes 
through Nigeria’s airports.

The two air cargo handling 
companies; Skyways Aviation 
Handling Company Limited, 
SAHCOL, and Nigerian Aviation 
Handling Company, Nahco Avi-
ance (NAHCO) handle100% of 

Continues  on page 39

Chike (not real name) says 
he is not buying a new car 
to take home at Christmas 

this year, as has been his tradi-
tion in the last five years because 
they have become too expensive. 
Chike plans to put his current car 
in shape for the annual journey 
home.

 Like him, many Nigerians are 
refurbishing their cars for the 
coming Christmas and New Year 
celebrations, as prices of brand 
new cars and imported second 
hand cars soar.

 It has been the tradition for 
Nigerians of means to go shop-
ping for new cars for the festive 
period.

 But checks by BusinessDay 
at some dealerships across the 
country show most showrooms 
are currently not enjoying the 
usual boom experienced as 
Christmas and the New Year 
festivities approach.

  This is because the prices of 
brand new vehicles have more 
than doubled due to a weaker 
naira, making brand new cars 
and even imported used cars un-
affordable for many Nigerians. 

A brand new Toyota Cam-
ry 2.5-liter engine sells for 
N21.5million when compared 
to the previous year’s price of 
N12million, A Land Cruiser V8 
is sells for N49million as against 
the former showroom value of 

Nigerians refurbish 
vehicles as new car 
prices soar

IFEOMA OKEKE
MIKE OCHONMA

Okey Enelamah never owner or shareholder of Cell TelecomJOHN OSADOLOR & KEHINDE AKINTOLA
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BusinessDay Wine 
Club in conjunc-
tion with Tarragon 

Restaurant, Brian Munro, 
Get Up Inc., Usanii and 
The Real Gist, is hosting a 
wine and art event with the 
theme “Wine Meets Art.”

BusinessDay Wine Club presents ‘Wine Meets Art’

ONYINYE NWACHUKWU

World Bank raises 2017 oil price 
forecast to $55 per barrel

The World Bank has 
raised its 2017 forecast 
for crude oil prices to 
$55 per barrel from 

$53 per barrel, as members of 
the Organisation of Petroleum 
Exporting Countries (OPEC) 
prepare to limit production 
after a long period of unre-
strained output.

Energy prices, which in-
clude oil, natural gas and coal, 
are projected to jump almost 
25 percent overall next year, a 
larger increase than anticipated 
in July, the World Bank notes.

The revised forecast ap-
pears in the World Bank’s 
latest Commodity Markets 
Outlook. Oil prices are ex-
pected to average $43 per 
barrel in 2016, unchanged 
from the July report.

The bank’s projection is 
coming barely two weeks af-
ter OPEC said it remains ‘cau-
tiously optimistic’ about recent 
rebound in oil prices as member 
countries loose up to one trillion 
dollar revenues in last two years.

“We expect a solid rise in 
energy prices, led by oil, next 
year,” said John Baffes, Senior 
Economist and lead author of 
the World Bank’s Commodity 
Markets Outlook. “However, 

there is considerable uncer-
tainty around the outlook as 
we await the details and the 
implementation of the OPEC 
agreement, which, if carried 
through, will undoubtedly 
impact oil markets.”

But apart from oil, the Bank 
also foresees a modest recov-
ery for most commodities in 
2017 as demand strengthens 
and supplies tighten. Metals 
and minerals prices are ex-
pected to rise 4.1 percent next 
year, a 0.5 percentage point up-
ward revision due to increasing 
supply tightness.

Zinc prices are forecast 
to rise more than 20 percent 
following the closure of some 
large zinc mines and produc-
tion cuts in earlier years. Gold 
is projected to decline slightly 
next year to $1,219 per ounce 
as interest rates are likely to 
rise and safe haven buying 
ebbs, according to the Bret-
tonwoods institution.

Following September 
agreement by OPEC mem-
ber countries in Algiers to 
cut output to between 32.5m 
and 33m barrels per day as 
well as US data showing fall-
ing reserves and speculation 
growing over further supply 
disruption, oil prices have 
seen over eight percent rise 

across board. Two bench-
mark called WTI and Brent 
have attained over $50 dollars 
a barrel since then. But OPEC 
seems not to see the rebound 
as sustainable.

“The prospect for 2017 is 
also still looking bleak. So, we 
remain cautiously optimistic 
that this trend will continue 
driven by further stock draw 
downs bringing forward the 
rebalancing process with for-
mer prices,” OPEC secretary 
general, Mohammad Sanusi 
Barkindo, speaking in Wash-
ington earlier in the month 
said despite these recent de-
velopments.

Barkindo said the Algiers 
decision particularly took into 
account the special but unfor-
tunate circumstances of three 
OPEC member countries, 
including Nigeria,

Investments into this in-
dustry contracted by about 26 
percent in 2015 with projec-
tions of a 22 further contrac-
tion in 2016, he highlighted.

Libya and Islamic Republic 
of Iran. Nigeria has been suf-
fering from the impact of low 
prices as well low production 
because of the disturbances 
in the producing areas and 
has consequently lost on the 
average about 700 thousand 
barrels per day production.

… Official selling prices lowered for all published grades

The wine tasting will 
provide guests the op-
portunity of tasting some 
of the best wine from 
Boschendal and Thomas 
Barton Reserves. It will 
also showcase the works 
of Emmanuel Dudu and 

Dimeji Alabi, two of the 
f inest  ar t ists  Nig er ia 
has produced in recent 
times.

The event holds at the 
Tarragon Restaurant on 
October 21, 2016, and is 
strictly by invitation.

Nigeria cuts oil prices, sees ‘huge cargo overhang’ in market

percent at $51.51 at 3:49 p.m. 
on the ICE Futures Europe 
exchange in London.

NNPC cut the selling price 
of Qua Iboe for November 
to a 17 cent premium to the 
benchmark Dated Brent, ac-
cording to the price list, from 
$1.07. It reduced the price of 
Bonny Light to a 7-cent pre-
mium and Forcados to a 41 
cent discount to Dated Brent.

Five companies that mar-
ket the nation’s crude have 
raised the issue of high official 
selling prices, Kyari said earlier 
this week. He said Thursday, 
that the pricing decisions 
were unrelated to those “com-
plaints.”

The changes to November 
prices have brought them 
back to accurate market lev-
els, according to a survey of 
four buyers of West African 
crude after the numbers were 
published.

half what they were in July 
2014. What makes the Afri-
can nation’s situation more 
acute is a militant campaign 
that resulted in export flows 
falling to the lowest in at least 
nine years, earlier this year. 
Shipments are gradually re-
suming, and lower prices are 
a sign Nigeria is seeking to 
become more competitive 
in an already oversupplied 
global market.

 “It is a bearish signal for 
the light, sweet market,” Eshan 
Ul-Haq, principal consultant 
at KBC Process Technology 
Ltd., said in an e-mail, ref-
erencing the types of crude 
Nigeria mostly pumps. “In or-
der to capture a higher share 
of the market, OSPs have to 
come down.”

Brent crude futures 
slumped as much as 2.7 per-
cent to $51.27 a barrel, the 
largest intraday decline since 
Sept. 27. They were down 2.2 

Nigeria cut the price of 
every type of crude 
it sells in an effort to 

regain share of the global oil 
market at a time when there’s 
a “huge” glut of cargoes.

The Nigerian National Pe-
troleum Corporation (NNPC) 
lowered by at least $1 a bar-
rel, its official selling prices, 
or OSPs, for 20 out of 26 oil 
grades monitored by Bloom-
berg, according to pricing lists. 
Qua Iboe, Nigeria’s largest 
export crude under normal 
circumstances, was reduced 
by the most since 2014.

The price reductions are 
due to a “huge cargo over-
hang” as the country attempts 
to regain market share, Mele 
Kyari, group general manager 
for the oil-marketing division 
at NNPC, the state oil com-
pany, said by phone.

Like every other producer 
country, Nigeria is grappling 
with prices that are less than 
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American Express shares help Dow Jones

Nestle cuts growth forecast as food prices fall

US stocks were little changed 
on Thursday but American Ex-
press helped the Dow Jones 
Index after a strong set of results.

Shares in the credit card firm 
rose more than 8% after it raised 
its 2016 profit forecast and re-
ported better-than-expected 
third quarter revenue.

Swiss food giant Nestle has cut 
its annual growth forecast to 3.5%, 
from the 4.2% it forecast in August.

The firm, whose brands include 
Nespresso and KitKat, blamed “the 
current softer environment”, which 
it says is causing food prices to fall.

Nestle’s nine-month sales were 
65.51bn Swiss francs ($66.19bn, 
£53.93bn) up from 64.86bn Swiss 
francs last year.

Tesla to make all its new cars self-driving

Apple says Amazon’s US site selling fake products

Electric carmaker Tesla says 
all cars it now builds will have 
hardware needed to drive com-
pletely on their own.

But despite the cameras, 
sensors and radars being in-
troduced, it is still expected to 
be years before the vehicles 
become fully self-driving.

Apple has complained of a 
“flood” of counterfeit goods mas-
querading as its products being 
sold on Amazon.com.

The claim relates to items sold 
via Amazon’s “fulfilment” scheme, 
whereby third parties list their 
goods on the retail giant’s site, store 
their inventory in its warehouses 
and rely on it for deliveries.

World wine output expected to hit four-year low
World wine output is expect-

ed to hit a four-year low in 2016 
after bad weather hit production 
in France and South America, 
industry forecasts say.

Trade group the International 
Organisation of Vine and Wine 
(OIV) has estimated output will 
reach 259.5m hectolitres (mhl) 
this year - a fall of 5% compared 
with 2015.

ECB to discuss future of bond buying scheme in December
The European Central Bank 

(ECB) will discuss how to end its 
monthly €80bn (£71bn) bond-
buying programme in December 
after leaving it unchanged.

The ECB held the euro area’s 
key interest rate in October and 
maintained its quantitative eas-
ing (QE) scheme which is due to 
run until March 2017.

Briefs
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An Okada rider trapped under a fallen truck begging to be rescued at Wharf Road 
Apapa, Lagos yesterday. It took about two hours to free him. BusinessDay  has often 
reported the failed roads in Apapa without any action from government, Pic by Pius 
Okeosisi.

and regulations.”
The MTN chairman, who 

dismissed the allegations that 
the company illegally repatri-
ated $13.92 billion out of Nigeria 
through its bankers between 2006 
and 2016 as spurious and un-
founded, argued that the company 
“has actually invested over $16 
billion in Nigeria in a space of 10 
years and never contemplated nor 
imagined to break any laws of this 
country.”

According to him, “MTN has 
contributed immensely to the 
growth of this economy. We have 
equity contribution of $402 mil-
lion, debt capital of $329 million 
and offshore loan capital of $1.297 
million.”

He said MTN through its Foun-
dation, has expended over N18 
billion towards health, education 
and economic empowerment 
schemes in 550 project locations 
across the 36 states of Nigeria and 
FCT.

While highlighting the miscon-
ceptions between MTN Nigeria 
and various entities of MTN incor-
porated in different jurisdictions, 
Dozie explained that MTN Lim-
ited is a company incorporated 
in South Africa and is a parent 
company of MTN Nigeria.

 “MTN is however not a share-
holder of MTN Nigeria and as such 
has not repatriated any funds out 
of Nigeria.

 “MTN International Mauritius 
Limited is the company incorpo-
rated in Mauritius and is share-
holder of the MTN Nigeria. I think 
I will like to establish this.

 “MTN Nigeria began operation 
in 2001 with $284 million which 
was imported by investors into 
MTN Nigeria and was ultimately 
paid to NCC as license fee.

 “Although a further $417 mil-
lion was imported by shareholders 
as investment in MTN Nigeria, the 
funds were imported in several 
tranches between 2001 and 2006. 
I think this might clarify some of 
the issues you are asking for,” he 
said, while responding to a ques-
tion asked by a member of the 
committee.

 He further added that a total 
of $402 million was imported 
into the country for investment 
in MTN Nigeria by shareholders. 
These monies were imported 
at several instances. The capital 
was imported over a period of 10 
years via three banks: Standard 
Chartered Bank, Diamond Bank 
and Nigerian International Bank 
as then, which is now Citi Bank.

Dozie said “When MTN came 
into this country, they offered 
Nigerians 40 percent and gave 
themselves 60 percent but it was 
very difficult to get Nigerians to 

come up with the required funds 
to take up more than 12 per cent of 
the offered shares and this is how 
we had to resort to various financial 
models to bring in other investors 
into MTN representing about 25 
percent of the equity. 

“And some of the entities we 
are talking about were Nigerians 
as members of the board. 

We have to get people like the 
International Finance Corporation 
IFC, Commonwealth Development 
Corporation CDC, Shell Trustees 
and various other interest groups to 
constitute Cell Telecom as an entity 
and special purpose vehicle. 

“The Cell Telecom was mid-
wifed by African Capital Alliance 
where the present minister of in-
dustry, Trade and Investment was 
the Chief Executive.” 

On the so called equity interest 
held by Okechukwu Enelameh, 
Dozie who was the chairman of 
Cell Telecom, argued that the 
minister was not a shareholder of 
any of the companies involved in 
the MTN transaction.

 On the conversion of share-
holders loans to preference shares 
and private placement, he ex-
plained that MTN Nigeria during 
a restructuring exercise in 2007, 
resolved “to convert the shares of 
all stakeholder loans on its book 

to redeemable preference shares. 
MTN Nigeria sought and received 
the approval of the Central Bank to 
carry out the conversion.

 “I’ve mentioned already that Dr. 
Enelamah was not a shareholder, 
did not have not even a dime in Cell 
Telecom not even a dime in MTN.

“So MTN Nigeria categorically 
denies all suggestions or allega-
tions that its bankers in violation of 
the Foreign Exchange law repatri-
ated $13.92 billion illegally out of 
Nigeria on its behalf.”

Ferdi Moolman, MTN Nigeria 
chief executive officer, told the 
committee members that as a re-
sponsible corporate citizen MTN 
abides by the laws of Nigeria and 
is as well governed by principles 
of best practice.

 He firmly refuted the allega-
tion of illegal repatriation of $13.9 
billion.

 He said: “distinguished sena-
tors, MTN Nigeria is a responsible 
corporate citizen that abides by 
best practice governance princi-
ples and again, firmly refutes these 
allegations. We are grateful for the 
opportunity of this invitation to 
clarify our position and affirm our 
commitment to the development 
of this great country”.

 Moman added that MTN Ni-
geria’s activities are guided by a 
comprehensive framework and 
unambiguous code of conduct 

that ensure that daily the business 
conduct of its employees comply 
with the highest business ethical 
standards as well as laws, policies 
and directives.

 Meanwhile, MTN Group shares 
slumped to a six-year low, after 
a Nigerian Senator claimed the 
wireless carrier may have illegally 
moved more than the previously 
estimated $14billion out of the 
country, citing early findings from 
an investigation into the allegation.

 The allegations were first moot-
ed by Senator Dino Malaiye who is 
a member of Nigeria’s ruling APC 
but he is known in the past to have 
made frivolous allegations.

 According to the Financial 
Times  Enelemah’s office said the 
accusations against him were 
“without merit and baseless”.

 Investors are not responsible 
“for the remittance of proceeds 
from the company they are in-
vested in,” the statement contin-
ued. Therefore, the minister was 
“at no time in a position to transfer 
funds out Nigeria on behalf of MTN 
Nigeria”.

 Records show that Okey Enel-
amah was never the “owner” of 
Celtelecom Investment Limited 
(“Celtelecom”) or a shareholder in 
Celtelecom as recorded on pages 
402 and 403 of the Votes and Pro-
ceedings of the Senate of Tuesday, 
27th September 2016.  By the same 
token, he was never a shareholder 
of MTN Nigeria Communication 
Limited (“MTNN”).

Between 1998 and 2015,  Enel-
amah served as the Chief Executive 
Officer of Capital Alliance Nigeria 
Limited, a wholly owned sub-
sidiary of African Capital Alliance 
(“ACA”) a leading pan-African 
investment firm sponsoring funds 
and managing investments in Sub-
Saharan Africa.

Two funds managed by ACA, 
together with some individuals and 
entities, invested in MTN Nigeria, 
with Celtelecom as the ultimate in-
vestment vehicle. Enelamah served 
as a director of Celtelecom repre-
senting the ACA managed funds.

BusinessDay learnt that con-
trary to the record on page 403 
of the Votes and Proceedings 
of the Senate of Tuesday, 27th 
September 2016,  Enelamah has 
never claimed he invested in 
MTN on 7th February 2008 nei-
ther did he obtain a Certificate 
of Capital Importation on 7th 
February 2008.

BusinessDay investigations 
revealed that the investment by 
Celtelecom in MTN was made in 
2001. The Form A dated 7th Feb-
ruary 2008 that he signed in his 
capacity as a Director of Celtele-
com was to enable the processing 
of payments due from the sale of 
part of the shares that Celtelecom 
held in MTN as evidenced by the 
letter to IBTC Chartered Bank Plc 
dated 7 February 2008.

MTN, banks say $13.9bn alleged illegal repatriation... 
Continued  from 1
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L-R: Oladayo Oduleye; Tunji Abioye; Funmi Babington-Ashaye, president, Entrepreneurs Organisation Nigeria; Frank 
Aigbogun, publisher/CEO, BusinessDay, and Kehinde Oyeleke, when members of the organisation paid a courtesy visit 
to BusinessDay head office ‘The Brook’ in Apapa, Lagos,  yesterday.                             Pic by Frank Eleanya

FG calls for a change in agric system

Yemi Kale re-appointed as Nigeria’s statistician general

Airbus Group expresses interest in Nigeria’s concession plans

had been collaborating 
with the private sector, 
adding, “We are ready to 
go into partnership where 
necessary,” saying, his 
administrations would 
among others focus more 
on processing and preser-
vation to boost the agricul-
tural sector.

In her welcome remark, 
Sola David-Borha said the 
focus on agriculture is un-
derstandable; the sector 
and its value chain have 
the potential to create mil-
lions of jobs, especially as 
over 70 percent of Nigeria’s 
population is engaged in 
agriculture-related activi-
ties. The drop in crude oil 
prices has justifiably shift-
ed emphasis to the non-oil 
sectors of the economy, 
she said, making import 
substitution and export 
promotion very impera-
tive.

Nigeria attract the much needed 
Foreign Direct Investments (FDIs) 
into the country was another feat.

The e-GDDS is the data 
standards initiatives by the Inter-
national Monetary Fund (IMF) 
which aims at enhancing mem-
ber countries’ data transparency 
and promoting development of 
sound statistical systems The page 
particularly serves as a one-stop 
publication vehicle for essential 
macroeconomic data.

“The authorities are encour-
aged by the progress that Nigeria 
has made to achieve this important 
milestone in its quest for better 
statistics.

“This makes Nigeria the larg-
est economy in the first wave of 
countries in Sub-Saharan Africa to 
implement the recommendations 
of the e-GDDS,” the IMF had com-
mended in a statement announc-
ing the unveiling.

The huge improvement in the 
National Bureau of Statistics in the 
last five years has also been widely 
recognized domestically and in-
ternationally.

cooperation programme, with 
the Nigerian government in 
the establishment of an Avia-
tion University to which the 
International Civil Aviation Or-
ganisation (ICAO) was largely 
committed.

According to Larnicol, the 
Airbus, in its desire to get closer 
to its customers, is also actively 
developing engineering, man-
ufacturing and service capa-
bilities in Europe, China, India, 
Russia, the Middle East, Sin-
gapore and the United States. 
This, he said, also informed the 
decision to establish its pres-
ence in Nigeria with the open-
ing of an operational office.

In response, Sirika informed 
the ambassador and the Airbus 
delegation about the vision of 
the government for the sector.

He mentioned the estab-
lishment of a private sector-
driven national carrier, con-
cession of the nation’s major 
airports to make them more vi-
able and up to global standards, 
re-positioning domestic airlines 
to make them competitive and 
profitable, and establishment 
of Maintenance, Repair and 
Overhaul (MRO) facilities.

Federal Government 
under the auspices 
of the ministry of ag-

riculture has called for a 
change in the way agricul-
ture is done in the country.

Audu Ogbeh, minister 
of agriculture and rural 
development, who made 
this call in Lagos, yester-
day, emphasised the need 
for mentoring of youths, 
which was lacking in the 
traditional way of agri-
culture.

Represented by Fola 
Olusanya, Lagos director 
of Federal Ministry of Agri-
culture at the 2016 Stanbic 
IBTC Business Leadership 
Series yesterday, Ogbeh 
said if the youths were 
mentored on agriculture, 
food insecurity would be 
dealt with in the country.

He said the ministry 

President Muhammadu Bu-
hari has re-appointed Yemi 
Kale for a second five-year 

tenure as Nigeria’s head of statistics, 
two months after his tenure official-
ly expired on Tuesday, August 16.

Kale’s reappointment - though 
delayed - was widely expected 
considering the restructuring the 
country’s data system since 2011 
he was in the saddle, industry 
watchers say.

An official confirmation is still 
being awaited from the Presi-
dency on the matter, but credible 
sources confirmed to BusinessDay 
about this re-appointment. “Yemi 
Kale has just been reappointed,” 
a source that would not like to be 
mentioned said.

Kale saw through the tedious 
rebasing of Nigeria’s Gross Domes-
tic Product (GDP), which, in 2014 
saw Nigeria become the largest 
economy in Africa.

The unveiling of the Enhanced 
General Data Dissemination Sys-
tem (e-GDDS), which would help 

Airbus Group, European 
aircraft manufacturer 
and lessor, has informed 

Hadi Sirika, minister of state for 
aviation, on its interest in gov-
ernment’s plans to concession 
the nation’s airports as well as 
the establishment of a national 
carrier.

The Airbus Group disclosed 
this as it intends to open an 
operational office in Nigeria 
as a mark of confidence in the 
government’s agenda for the 
aviation industry, while also 
commending government’s 
plan to establish an aircraft 
leasing company in view of the 
inherent difficulties in acquiring 
new aircraft.

Vincent Larnicol, presi-
dent, Airbus Group for Africa, 
who joined a delegation led 
by Denys Gauer, ambassador 
of France in Nigeria, made 
this known on the visit to the 
minister yesterday.

The Airbus executive, who 
informed Sirika of the Group’s 
interest in the plans of govern-
ment to concession, also prom-
ised to collaborate, through its 

ONYINYE NWACHUKWU, Abuja

HOPE MOSES-ASHIKE
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New Oba of Benin crowned as Ewuare 11

establishment of two purpose 
vehicles to drive the initiatives.

He listed the vehicles to in-
clude, the Benin Royal Dynas-
ty Trust in collaboration with 
the Benin Traditional Council 
to establish a foundry or two 
in Igun quarters, to enhance 
the productivity of the bronze 
casters guild as well as Benin 
Royal Academy, for perform-
ing arts to train youths and 
develop their talents.

The initiatives are geared 
towards attracting tourism to 
the land and provide jobs for 
the teeming youths, he said.

The Benin Monarch prom-
ised to support efforts to build 
partnerships and seek inter-
national assistance for the res-
toration of Bini monuments, 
including revival of the creative 
and artistic talents of Binis, 
which are already globally 
acknowledged through of the 
rich artefacts of the Kingdom.

He also reeled out a well-
articulated and structured 

youth development and em-
powerment programme with 
active support of govern-
ment at all levels to address 
the pervasive poverty at the 
grassroots and the astronomi-
cal rise in crime and juvenile 
delinquency in the society.

The Ewaure 11 further 
promised to partner the gov-
ernment to attract domestic 
and international resources 
for the establishment of clus-
ters of agro-based industries 
in each of the seven local 
government areas that made 
up the Kingdom.

Other programmes enu-
merated include the trans-
formation of Gelegele into an 
export-processing zone for 
agro-allied industries.

He opined that the devel-
opment of Gelegele seaport 
into export processing zone 
for agro-allied industries shall 
remain one of the major proj-
ects in the state in support of 
the Federal Government.

Oduduwa, who the Benin 
people of the 12th Century 
knew as “Ekaladeran,” the self-
exiled prince who later became 
ruler in Ile-Ife, pointing out that 
the Benin people recognised 
Oduduwa and his origin.

He contended that it was 
in the place of the Kingdom to 
force his recognition on others 
outside the boundary of the 
Kingdom, pointing out that 
the history of the world was a 
shared one and there would 
certainly be unexpected con-
nections in future.

The Oba Ewuare 11 how-
ever promised to address the 
challenges of unemployment 
and poverty in the seven local 
government areas that made 
up the Kingdom by embark-
ing on economic ventures 
that would transform the eco-
nomic landscape of the King-
dom throughout his reign.

As part of the plans to ad-
dress unemployment and 
poverty, he announced the 

Prince Eheneden 
Erediauwa was yes-
terday crowned the 
new Oba of Benin 
Kingdom, with the 

name Oba Ewuare 11.
The name the new Oba 

would be called and ad-
dressed throughout his reign 
was announced by Edionwe 
Oliha, the Oliha of Benin 
Kingdom, after the presen-
tation of staff of office to the 
Monarch by the state gover-
nor, Adams Oshiomhole.

In his speech, the new 
Oba, the 40th Oba of the King-
dom, said the counting of the 
successor to the throne of the 
Kingdom should commence 
from the period of Oranmiyan 
who happened to be the first 
Oba of the Kingdom after the 
Ogiso Dynasty.

He said he was the di-
rect descendant and son of 

IDRIS UMAR MOMOH

In one his May tweets, Charlie 
Robinson, head of the London 
based Renaissance Capital, Africa 
had said, “Head of Nigeria’s statis-
tics agency is a great ambassador 
for his country via transparency 
and information flow.”

Kale’s tenure witnessed the 
highest ever rating for statistical 
achievement in Nigeria’s history as 
also measured by the World Bank.

Figures show that before 2011 
for instance, the number of statisti-
cal reports produced and dissemi-
nated by NBS hardly exceeded 32. 
But over the course of his tenure, 
and through collaboration with 
other agencies and more efficient 
use of resources, the one -time 
poorly rated agency significantly 
increased the amount of statistical 
output to over 200 statistical reports 
in 2015 alone.

Nigeria’s quality of data pro-
duced has been enhanced through 
the introduction of Computer As-
sisted Personal Interviewers (CAPI) 
for field data collection, gradually 
departing from the use of paper 
questionnaire.

…promises to address unemployment, poverty
…sets up Benin Royal Dynasty Trust, Benin Royal Academy

There was confusion 
yesterday in Apapa as 
a truck carrying chemi-

cals overturned on the bad 
portion of the Ijora-Apapa/
Wharf road and trapped a 
motorcycle rider, who nar-
rowly escaped death follow-
ing rescue efforts by con-
cerned Nigerians.

In response to the vari-
ous failed portions of road in 
Apapa and environ, the Lagos 
State government yesterday 
said it had mobilised Juluis 
Berger plc to commence re-
pair works on the bad por-
tions leading to Apapa me-
tropolis.

“We known the pains com-
muters are going through. We 
just finished a meeting with 
Julius Berger and we have 
told them to go to work on 
Liverpool Road, some parts of 
Wharf Road and some parts of 
Creek Road, all in Apapa. Take 

it from me, we are in the pro-
cess of commencing palliative 
work there,” Ganiyu Johnson, 
Lagos State commissioner 
for works, said in a telephone 
interview with BuisnessDay. 

The fortunate motorcycle 
rider got trapped in-between 
two trucks as he tried to ma-
noeuvre his way through the 
gridlock that characterised 
Apapa metropolis over the 
last few weeks, as the situa-
tion of the roads leading to 
Apapa and Tin-Can Island 
Port worsen.

When BusinessDay vis-
ited the scene of the accident, 
many concerned Nigerians 
were seen putting efforts to-
gether to rescue the trapped 
Okada rider by discharging the 
content of the truck to be able 
to raise the truck. The victim 
was later taken away to hospi-
tal by an ambulance alive.

“Nigerians are dying every 
day on this bad, Ijoro-Apapa/
Wharf road, because both 

federal and state govern-
ment have refused to listen 
to the suffering of the people. 
The roads have been bad for 
months now and nobody is 
doing anything to repair it. 
Ijora-Apapa/Wharf road is 
bad, and Apapa-Oshodi Ex-
pressway, which is supposed 
to be an alternative route to 
the seaports, has been bad 
for years,” an Okada rider, who 
identified himself as Yusuf 
Umar, said.

Umar, who gave an eyewit-
ness account of the incident, 
said the trapped rider was a 
victim of system failure, as 
people voted to represent 
them refused to account for 
the responsibility bestowed 
on them.

“The Okada rider tried to 
bypass the truck and he was 
trapped. He survived it but 
nobody knows who it will be 
tomorrow. It has been very 
difficult plying Apapa roads 
on daily basis,” Umar said.

AMAKA ANAGOR-EWUZIE     

Apapa roads: Chaos as motorcycle rider escapes death 
… Julius Berger to commence repairs on instance of Lagos
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L-R: Thomas Olorundare, director-general, Nigerian Insurers Association; Shuaibu Ahmed, chairman, board of directors, 
Noor Takaful plc; Pius Agboola, director, policy and administration, National Insurance Commission, and Ope Oredugba, 
chairman of occasion, at the one-day symposium on Takaful Insurance, with the theme “The Challenges and Critical 
Success Factors for the Development of Takaful in Nigeria” in Lagos, yesterday.                           Pic by Olawale Amoo

Buhari nominates Mamora, Oguntade, Ibeto, 43 others as ambassadors
(Kebbi), Y. O. Aliu (Kogi), Nu-
ruddeen Mohamed (Kwara), 
Mohamed G. Yisa (Kwara).

Also submitted are Musa 
Ilu Muhammad (Nasarawa), 
Mohammed Ibeto (Niger), 
Ade Asekun (Ogun), Sola Iji 
(Ondo), Adegboyega Ogun-
wusi (Osun), Ashimiyu 
Olaniyi (Rtd) (Osun), Haruna 
Bawa Abduuahi (Plateau), 
Orji Ngofa (Rivers), Justice 
Sylvanus Adiewere Nsofor 
(Rivers), Jamila Ahmadu-
Suka (Sokoto), Kabiru Umar 
(Sokoto), Mustapha Jaji 
(Taraba), Goni Modu Zanna 
Bura (Yobe), Garba Gajam 
(Zamfara) and Abdul|ahi 
Uba Garbasi (Zamfara).

In a related development 
the senator representing 
FCT, Philip Aduda, has raised 
a Point of Order challeng-
ing President Muhammadu 
Buhari for not nominating a 
native of FCT as non-career 
Ambassador in the list of 46 
non-career ambassadors 

sent to the Senate.
Aduda referred the Senate 

to Section 299 of the 1999 Con-
stitution that states that “FCT 
shall be treated as if it is one of 
the states in Nigeria and that 
the President is the Governor 
of the Territory with the execu-
tive ministers of the federation 
serving as commissioners of 
the FCT while the National As-
sembly shall serve as the state 
House of Assembly for FCT”

Saraki noted the Point 
of Order by the senator and 
promised to communicate 
back to the Executive for cor-
rection.

Lagos State had the high-
est number of nomination 
with three nominees, while 
Kaduna, Kano, Katsina, 
Kwara, Bauchi, Plateau, Riv-
ers, Sokoto, Zamfara had 
two nominees each. Other 
states nominated had one 
nominee each, however, 
Imo and FCT did not have 
any nominees.

mer Supreme Court Justice, 
George Adesola Oguntade 
(Lagos), Modupe Irele (La-
gos), Uzoma E. Emenike 
(Abia), Clifford Zirra (Ad-
amawa), Godwin G. Umo 
(Akwa Ibom), Christopher 
Okeke (Anambra), Yusuf 
Tuggar (Bauchi), Baba 
Madugu (Bauchi), Stanley 
Diriyai (Bayelsa), Enyantu 
Ifenne (Benue), Moham-
med Hayatuddeen (Borno) 
and Etubom Asuquo (Cross 
River).

Others are: Francis Efe-
duma (Delta), Jonah Odo 
(Ebonyi), Uyagwe Igbe (Edo), 
Ayodele Ayodeji (Ekiti), Chris 
Eze (Enugu), Suleiman Has-
san (Gombe), Amin Mu-
hammad Dalhatu (Jigawa), 
Muhammad Yaro (Kaduna), 
Deborah Iliya (Kaduna), D. 
Abduikadir (Kano), Haruna 
Ungogo (Kano), lsa Dodo 
(Katsina), Usman Bugaje 
(Katsina), Tijjani Bande 

President Muhammadu 
Buhari has forwarded 
the names of 46 nomi-

nees as non-career ambas-
sadors from 35 states for con-
firmation by the Senate.

In a letter addressed to 
the Senate president, Bukola 
Saraki, read on the floor of the 
Senate on Thursday, he asked 
for expeditious screening of 
the nominees.

Among the nominees 
nominated by the President 
include former lawmaker, 
Olorunibe Mamora (Lagos), 
former deputy governor, 
Pauline Tallen (Plateau), 
Mohammed Ibeto, who was 
a former deputy governor 
from Niger State and for-
merly nominated as minister 
before his nomination was 
withdrawn in 2015.

Also nominated are for-

OWEDE AGBAJILEKE

Terrorism: Experts advocate investment 
in tech as Ambode harps on synergy

against terrorism, assuring of 
the backing of the government.

“We have a vision to make 
our state secure for business 
and tourism for the prosperity 
of our people. We are therefore 
committed to support all ini-
tiatives including NACTEST 
aimed at ensuring a secured 
and peaceful environment 
for legitimate enterprises to 
succeed.

“While the Federal Gov-
ernment is expected to pro-
vide leadership, other levels 
of government and non-gov-
ernmental and community-
based organisations must be 
carried along to play a col-
laborative role and identified 
areas of responsibility,” he said.

Steve Agbana, representa-
tive of the NSA, at the work-
shop, which attracted security 
personnel among other offi-
cials from Ogun, Oyo and La-
gos states, said the workshop 
was to increase awareness on 
the danger of terrorism and 
share intelligence.

Experts say sustained 
investment in hi-tech 
security equipment is 

required for Nigeria to navigate 
through her challenging secu-
rity situation.

Their position comes as the 
Office of the National Security 
Adviser (NSA) is stepping up 
implementation of the Nation-
al Counter Terrorism Strategy 
(NACTEST) aimed at awak-
ening national consciousness 
on terrorism and its inhibiting 
effect on the economy.

To this end, Akinwunmi 
Ambode, Lagos State governor, 
has advocated synergy among 
security agencies to win the 
war against terrorism and 
insecurity.

Represented by Tunji Bello, 
secretary to the state govern-
ment, at a sensitisation work-
shop on NACTEST, in Lagos, 
Ambode said the security 
agencies must be united and 
determined to win the fight 

JOSHUA BASSEY

Stakeholders set to take key decisions on climate at Cop22
force of the Paris Agreement 
scheduled for November 4 and 
the holding of the first meeting 
of the Parties to the Agreement 
(CMA1) on November 15 dur-
ing COP22. 

The joint high-level segment 
of the COP, CMP and CMA 
would be convened immedi-
ately after the CMA1 opening, 
where all Parties will make their 
national statements.  The pres-
ence of His Majesty King Mo-
hammed VI of Morocco, the UN 
Secretary-General and Heads of 
State and Government on that 
occasion will amplify the historic 
significance of the moment.

In addition, participants ad-
dressed the implementation of 
the Paris Agreement, the devel-
opment of its rule book, finance 
for climate adaptation and miti-
gation in developing countries 
including a $100 billion per 
year roadmap proposal made 
by donor countries for climate 
finance by 2020, the issue of Loss 
and Damage as per the Warsaw 
Mechanism, capacity-building 
initiatives such as the Paris Com-
mittee on Capacity Building, 
the Capacity Building Initiative 
for Transparency and the NDC 
Partnership to strengthen and 
help countries implement their 
Nationally Determined Contri-
butions to the global response 
to climate change. 

The Pre-COP Ministerial 
Meeting in Marrakech, 
Morocco, came to a close 

on Wednesday after two days of 
closed-door plenary sessions 
on final preparations for the 
22nd Session of the Conference 
of the Parties to the United Na-
tions Framework Convention on 
Climate Change (COP22).

This is also the 12th Session 
of the Conference of the Parties 
serving as the Meeting of the 
Parties to the Kyoto Protocol 
(CMP12), and the 1st Session 
of the Conference of the Parties 
serving as the Meeting of the 
Parties to the Paris Agreement 
(CMA1) to take place in Mar-
rakech, November.

Chaired by Salahdeddine 
Mezouar, minister of foreign 
affairs and cooperation of 
Morocco, and COP22 presi-
dent, Segolene Royal, minister 
of environment of France and 
COP21 president, and featur-
ing Patricia Espinosa, UNFCCC 
executive secretary, the Pre-
COP assembled delegations 
from more than 70 countries 
to achieve a common under-
standing of the state of negotia-
tions ahead of COP22.

The main areas of discus-
sion covered the early entry into 

MODESTUS ANAESORONYE

Again, NCS sacks 29 senior officers for gross misconduct
without proper documenta-
tion and payment of duties; 
illegal release of goods in 
advance before the arrival of 
vessels; collection of bribe to 
release prohibited items; re-
lease of export prohibitions; 
fraudulent sale of seized 
items, and use of fake certifi-
cates and bribery to secure 
auctioned goods.

According to statement 
signed by Wale Adeniyi, dep-
uty comptroller in charge 
of public relations, 10 other 
officers were retired, while 
the appointment of one of-
ficer was terminated. Four 
officers were given written 
warnings to be of better 
conduct while another four 
tried for some offences were 
exonerated.

Nigeria Customs Ser-
vice (NCS) said yes-
terday that it had 

sacked 29 senior officers for 
various acts of gross miscon-
duct. The dismissed officers 
were among 44 senior of-
ficers punished for actions 
capable of compromising na-
tional economy and security.

This was after 17 junior 
officers were similarly dis-
missed from service for of-
fences like bribery, drug 
addiction, use of fake cer-
tificates and absence from 
duty.

The officers affected were 
investigated for involvement 
in improper examination 
and release of containers 

AMAKA ANAGOR-EWUZIE

IMF’s ranking: Mixed reactions trail Nigeria 
as Africa’s biggest economy

cognisance the depth of our 
informal sector,” he said.

But Uche Uwaleke, head 
of Banking and Finance De-
partment, Nasarawa State 
University, Keffi, said it was 
not yet time to roll out the 
drums on the $415 billion 
GDP estimated by the IMF.

Uwaleke said it was diffi-
cult to reconcile the IMF esti-
mate with the country’s poor 
macro-economic perfor-
mance in the last few months 
occasioned by the drastic fall 
in oil revenue.

He said government 
should not make a big issue 
out of the report, but must 
remain focused in its efforts 
toward getting the economy 
out of recession.

IMF October Report af-
firmed Nigeria’s economy as 
the biggest in Africa, ahead 
of South Africa and Egypt. 
Nigeria was reported to have 
lost its spot as Africa’s biggest 

economy to South Africa in 
August 2016, following the 
recalculation of the country’s 
GDP.

The IMF World Economic 
Outlook for October 2016 
puts South Africa’s GDP at 
$280.36 billion from $314.73 
billion in 2015.

The latest estimates from 
the IMF put Nigeria’s GDP at 
$415.08 billion, from $493.83 
billion at the end of 2015.

A former director of Bud-
getary Department, CBN, 
Titus Okunronmu, said, 
“Wednesday’s rating of Ni-
geria by the IMF is because 
the country listen’s to instruc-
tions.”

Okunronmu, while reac-
tion to the rating, said the IMF 
ranked Nigeria as the biggest 
economy in Africa because 
the nation was always listen-
ing to international instruc-
tions.

He said it was time for 
international organisations 
to start asking the Federal 
Government the reasons why 
economy was in recession?

would strengthen the de-
velopment of the informal 
sector, as the sector was the 
driver of the nation’s econ-
omy.

“Nigeria economy will 
continue to be the largest in 
Africa if the relevant authori-
ties take cognisance of ac-
tivities in the informal sector,” 
Tella said, saying there were 
huge markets all over the 
country whose activities were 
not captured in the Gross 
Domestic Product (GDP).

He said government 
through its agencies needed 
to capture activities in all 
sectors of the economy to 
know their actual output 
and income, adding that the 
funds outside the banking 
sector were still huge.

“I don’t think there is any-
thing wrong in the IMF lat-
est report because we have 
what it takes to be the largest 
economy in Africa taking into 

Some financial experts 
have advised the Fed-
eral Government to 
place more emphasis 

on infrastructure develop-
ment to maintain Nigeria’s 
position as the largest econ-
omy in Africa.

They told the News Agen-
cy of Nigeria in Lagos yes-
terday that well developed 
infrastructure would make 
the country’s informal sector 
to be more vibrant.

The financial experts 
were reacting to the IMF, 
which reported that Nigeria’s 
economy was still the largest 
in Africa.

Sheriffadeen Tella of the 
Department of Economics, 
Olabisi Onabanjo University, 
Ago-Iwoye, said activities in 
the nation’s informal sector 
were very huge and should 
be encouraged.

Tella said government 
should pursue policies that 

… FG urged to focus on infrastructure development

… as FCT protests non-inclusion
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JUMOKE AKIYODE with agency report

Mixed reactions trail ExxonMobil divestment

Some capital market 
operators on yesterday 
expressed mixed feel-
ings to ExxonMobil 

divestment from the country’s 
downstream sector.

Some of the operators told 
the News Agency of Nigeria 
in Lagos that the divestment 
would encourage more indi-
vidual marketers to embrace 
the Nigerian capital market.

But others attributed the 
divestment to unfavour-
able policies inherent in the 
country. ExxonMobil, a US-
based international oil com-
pany, Wednesday, divested 
its downstream operations 
in Nigeria, selling 60 percent 
equity in Mobil Oil Nigeria plc 
to NIPCO plc, an indigenous 
downstream oil and gas firm.

Garba Kurfi, managing 
director, APT Securities and 
Funds Limited, said acquisi-
tion of the 60 percent in Mobil 
by an indigenous company 
was good for the market, say-
ing being an indigenous com-
pany, NIPCO would not likely 

A recent report from 
the Electronic Pay-
ment Providers Asso-

ciation of Nigeria (e-PPAN) 
notes that transactions of 
over N30 trillion are car-
ried out yearly on different 
e-payment channels by 
businesses and individuals 
in Nigeria.

Regha Onajite, CEO of 
e-PPAN, said in a statement 
in Lagos on Wednesday that 
with such huge transac-
tions, there was the need to 
ensure that online transac-
tions were safe.

Although she agreed 
that this was a significant 
growth in the e-payment 
sector, Onajite admitted 
that people were becom-
ing more worried about 
cases of e-fraud, which is 
discouraging a number of 
people from being finan-
cially included.

A Lagos Federal High 
Court will on De-
cember 8 hear the 

Federal Government’s suit 
against Shell Western Sup-
ply and Trading Limited 
over an alleged $406.75 
million crude oil theft.

The Federal Govern-
ment had accused Shell 
Petroleum Development 
Company and its subsid-
iary Shell Western Supply 
and Trading of crude oil 
theft arising from shortfall 
of the money paid by the 
multinational oil firm in 
the account of the Nige-
rian government with the 
Central Bank of Nigeria 
for crude lifted in 2013 
and 2014.

Government lawyer, Fa-
bian Ajogwu, filed the suit 
with no FHC/L/CS/336/16 
at a Lagos Federal High 
Court under the jurisdic-
tion of Justice Mojisola 
Olatoregun. It was slated 
for hearing yesterday but 
could not go on as the 
trial judge was absent. It 
has fixed December 8 for 
hearing.

Meanwhile, the plain-
tiff has filed a motion to 
amend its statement of 
claim, and has yet to move 
same before the court.

I n  t h e  s u p p o r t i n g 
affid av i t ,  t h e  Fe d e ra l 
G ov e r n m e n t  h a d  a c-
cused the Anglo-Dutch 
company of not declar-
ing or under-declaring 
c r u d e  o i l  s h i p m e n t s 
d u r i ng  t h e  p e r i o d .  It 
said that this was dis-
covered following fo-
rensic analysis of bills 
of laden and shipping 
documents, adding that 
Shell cheated Nigeria of 
the revenue.

According to the af-
fidavit, the consortium 
of experts tracked the 
global movements of the 
country’s hydrocarbons, 

Nigeria records online transactions of over N30trn yearly

Court to hear FG’s $406.7m crude oil 
theft suit against Shell December 8

... as growth in e-payment reaches all time high, CBN moves to ensure online securityseek delisting from the Nige-
rian Stock Exchange (NSE).

With the entrance of NIP-
CO, more individual indepen-
dent marketers would seek 
quotations on the exchange, 
thereby deepening the mar-
ket, he said.

Sola Oni, CEO, SOFUNIX 
Investment and Communi-
cations Limited, described 
the divestment as a normal 
business decision, saying the 
existing staff of the company 
must be treated fairly.

“I am sure the NSE must 
be convinced about the mo-
tive for divestment, capability 
of the prospective buyer and 
value to the company before 
approval,’’ he said.

How ever,  Ambros e 
Omordion, chief operating 
officer, InvestData Lim-
ited, said the company’s 
divestment was due to 
unfriendly government 
policies, noting that cor-
porate governance issue 
might be a challenge with 
the ownership of NIPCO.

She said the Central Bank 
of Nigeria (CBN) and other 
key stakeholders would in 
November converge for the 
annual Payment Systems 
and Fraud Conference to 
discuss how to tackle cases 
of e-fraud.

“With over N30 trillion 
transactions carried out 
on different e-payment 
channels by businesses 
and individuals in the coun-
try, stakeholders have ex-
pressed worries over cases 
of e-fraud, which has been 
discouraging some people 
from financial inclusion.

 “According to the Nige-
rian Interbank Settlements 
System plc (NIBSS) report, 
over N4 billion was lost to 
cases of e-frauds in 2015,’’ 
Onajite said.

E-payment channels in 
Nigeria have continued to 
see increased popularity 
and a year-on-year growth 
due to the activities of banks, 

including crude oil and 
gas. They identified the 
companies engaged in 
the practices that led to 
missing revenues from 
crude oil and gas export 
sales to different parts of 
the world.

They also revealed dis-
crepancies in the export 
records from Nigeria with 
the import records at US 
ports.

The plaintiff averred 
that the undeclared ship-
ments between January 
2013 and December 2014 
brought the total value 
of the entire shortfall to 
$406.75 million.

The defendants were 
said to have failed to re-
spond to a Federal Gov-
ernment letter through its 
lawyer, seeking clarifica-
tion as to the discrepan-
cies.

The Federal Govern-
ment is, therefore, seek-
ing a court order to com-
pel the two companies 
to pay $406.75 million, 
being the total value of 
the missing revenue and 
interest payment at 21 
percent per annum.

In addition, the gov-
ernment is also asking 
Shell to pay general and 
exemplary damages in 
the sum of $406.75 mil-
lion as well as the cost 
of the legal action it has 
instituted.

The Federal Govern-
ment had also sued Chev-
ron, Total and Agip, in a 
similar case before the 
court. The Federal Gov-
ernment is asking for a 
total of $12.7 billion over 
alleged non-declaration 
of 57 million barrels of 
crude shipped to the US 
between 2011 and 2014.

They are among 15 
oil majors targeted by 
the government for the 
recovery of $17 billion in 
deprived revenue, accord-
ing to the News Agency of 
Nigeria.

“ExxonMobil selling its 60 
percent holdings to a Nige-
rian company means that the 
company will be fully owned 
and managed by Nigerians. 
And other companies in that 
sector managed by Nigerians 
are dragging their feet due 
to management problems,’’ 
Omordion said.

He said investors should 
be cautious in taking position 
in the stock for the time being.

Boniface Okezie, national 
president, Progressive Share-
holders Association of Nigeria 
(PSAN), said the divestment 
might be in line with Ameri-
can policy to pull out of the 
country’s downstream sector.

Okezie said sharehold-
ers were not surprised with 
the divestment because the 
same thing happened in 
Texaco now MRS Oil some 
years ago, and called on 
the new buyers to protect 
the interest of the minority 
shareholders and as well 
ensure good corporate gov-
ernance.

switching companies, ven-
dors of Automated Teller 
Machine (ATM), Point of 
Sale (PoS) and third-party 
firms who have continued 
to extend the market scope.

The Payment Systems 
and Fraud Conference is 
designed to be a veritable 
rallying ground for the fi-
nancial industry to deliber-
ate on payment systems 
and fraud knowledge in 
West Africa.

“This event will bring 
together senior level of-
ficers of the fin-tech sector, 
banking, regulatory bodies 
and public officers. Our 
core focus on this year’s 
edition is to tackle fraud in a 
proactive and top-down ap-
proach that involves people, 
process and technology.

“This will help to create 
effective combats against 
the activities of the e-pay-
ment fraudsters in Nigeria,’’ 
the e-PPAN CEO said.

ISAAC ANYAOGU with agency report



9          BUSINESS  DAYC002D5556Friday 21 October 2016



land has the potentials to become a 
paradise. It only happens when the 
human beings living there exercise 
their God-given ingenuity on their 
land. It is our duty to salvage our 
country and position it for greatness.

All our problems since inde-
pendence stem from our inability 
to take collective action. Because 
of our deep ethnic and religious 
divides, we cannot see things from 
an objective point of view. But when 
you look at it critically, you will 
realize that the battle is not really 
between the East and the North, 
North Central and South, etc. It is 
between the oppressors and the op-
pressed. The oppressors in the North 
prey on the fortunes of the common 
man in the North. The children of 
the ordinary Northerner roams the 
streets while those of the oppressors 
attend the best schools, eat the best 
foods and travel to any part of the 
world for holidays. The same hap-
pens in the South. When elections 
approach, these same oppressors of 
the ordinary people drum up tribal 
and religious sentiments which they 
know will sway the non-thinking 
followers. They use them to get 
into office and abandon them soon 
after. By the next election, they 
start throwing their baits again by 
granting little favours to the hungry, 
little people. Is it not time to say no 
to these greedy career politicians?

Every segment of this nation 
experiences this drama that has 
become a cycle of doom. I am also 
sure that we have what it takes to 
stop the madness. Why should we 
wait for politicians to bring out a 
candidate and foist him on us? In 
the next election, it will be nice for 

All our problems since 
independence stem from 
our inability to take col-
lective action. Because 
of our deep ethnic and 

religious divides, we can-
not see things from an 
objective point of view
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W
e  a l l  k n ow  t h e 
meaning of  the 
w o r d  m e s s i a h , 
courtesy of our 
encounter with 

Christianity. Saviour, redeemer, the 
ultimate solution to a people in de-
spair. The Jews were in a sorry state. 
At various times in their history, 
they were captured and dominated 
by stronger nations either as exiles 
or right there in their home land. 
When the Roman conquered them 
and established their draconian 
rule in their land, their condition 
became terrible. They had tried 
several things but could not break 
free. It was usually at such critical 
times when all hope seemed lost 

the simple villagers to nominate and 
sponsor an honest, responsible and 
knowledgeable farmer to represent 
them in the house of assembly. The 
people should be able to turn their 
backs on any political party that 
insists on giving their platforms to 
the highest bidder. Yes, the people 
should speak in one voice and make 
it clear that they have decided to 
vote for only parties that meet their 
demands. If the people of a town 
can say they will only vote for par-
ties whose nomination forms do 
not exceed fifty thousand Naira 
for elective positions, they stand a 
chance of reducing money politics 
considerably. We, the ordinary peo-
ple should realize that we own the 
game and can have a say in it. Give 
conditions and use collective action 
to enforce your decisions.

Youth leaders must be selected 
based on their ability to put group 
interest before personal interest. 
The youth group should be able 
to remove any leader the moment 
they see him dancing to the wrong 
tunes. Find something that binds 
you together and activate it to keep 
the group on course.  Women lead-
ers should grow beyond using the 
election period as a time of getting 
free rice and wrappers. They must 
be sensitized to know that their 
children’s future is at stake.

A people who are not prepared to 
take actions in the face of desperate 
situations must be ready to keep 
languishing in self-induced agony. 
Nigeria must be saved and everyone 
has a crucial role to play.

Fellow Nigerians, no messiah!

yearning for him to hasten his com-
ing. Intermittently, some get into a 
state of hallucination and release 
a date on which this messiah must 
come, according to a vision or dream.

Some others do everything hu-
manly possible to get out of the 
country and dwell in other societies 
that have fought for and paid the price 
for a functional society. Others live 
in denial and hide their heads in the 
sand like the ostrich. They see the sad 
reality but have learnt to keep saying 
that all is well. I have heard people 
saying that their lives are not affected 
by the economy of the nation, but by 
the economy of heaven. They have 
successfully taught themselves how 
to rejoice and dance when the very 
house they are in is on fire.

Well, my point is that Nigeria 
needs salvation but there is no messi-
ah that will come to our rescue. Every 
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Imposition of candidates and 2019
his or her popularity from the 
grassroots via party primaries. 
Candidates who emerge from 
transparent party primaries are 
always popular and can easily get 
votes without hustle while hand-
picked candidates most times 
appear lackey and clueless even 
during campaigns. Moreover, 
they most times lose elections 
with devastating result.

 Often times, handpicked candi-
dates, who by providence, win elec-
tions end up turning their backs 
against their godfathers and also 
perform poorly in office because 
they lack zeal and do not have 
masses’ interest in their thinking.

A major negative consequence 
of imposing candidates is that the 
godfathers end up losing follow-
ers, long term political fortunes 
and become berated in public 
view when their candidates fail.

Imposing candidates also 
hurts the system. A political 
analyst Prince Oliver Okpala-
said “The spate of imposition 
across Nigeria political parties 
dampen the morale of members. 
It is a practice that is capable of 
shaking the belief of members 
in their party and in its internal 

mechanisms. It is a direct affront 
to democracy which reduces the 
game of polities to a process of 
sheer selection, godfatherism, 
favouritism and particularism. 
No doubt, this is a total threat to 
our fledgling democracy”

Party leaders and presidential 
hopefuls like President Mu-
hammad Buhari, Ahmed Bola 
Tinubu, Atiku Abubakar and 
Sule Lamido should stand firm 
and help their parties to produce 
popular candidates through free 
and fair primaries especially at 
their local bases.  This will close 
avenues for intra party fights 
and bad blood among disciples 
while also strengthening their 
local and national outlook.

Serious political leaders de-
siring to make strong impact in 
the 2019 politics and beyond 
should have learnt their lessons 
from the 2015 elections.  Despite 
their masters’ vast war-chests, 
incumbencies, sterling perfor-
mance and the unexplained 
Buhari tsunami, most hand-
picked candidates, especially 
governorship flag bearers suf-
fered humiliating defeats- be-
cause they were not products of 

popular choice.
The 2019 battle ground in 

most states of the federation, 
especially some northern states 
will be very interesting and high-
ly competitive, because majority 
of the people will not vote just 
for political parties or godfathers 
but candidates. So, many non-
performing governors will hope 
opposition parties handpick 
candidates, as this means they 
have an unpopular opponent 
thus boosting their chances of 
keeping their seats.

The 2003, 2007 and 2011 elec-
tions were won and lost because 
of the power of incumbency and 
political and financial war-chest. 
The 2015 elections was won and 
lost solely because of popular 
discontent and supremacy of 
peoples’ votes. However, most 
candidates that were imposed 
lost the elections. Performance, 
internal party democracy and 
popularity of candidates will 
determine who gets what in the 
2019 election.

that these people remembered 
prophecies of a coming messiah 
who would blow all their problems 
away.

Jesus appeared on the scene at 
this time and performed spectacu-
lar miracles. Some declared that he 
was the expected messiah. They 
put their faith in him as the one 
who would save his people from 
Roman captivity. He did no such 
thing. Instead, the Romans killed 
him and by so doing, also killed 
the hope of many who believed 
in him for the redemption of the 
Jews. At this point, it is difficult to 
say whether it was the Jews or the 
Romans that declared him mes-
siah because up till today, the Jews 
are still waiting for their promised 
messiah.

It is important to note that while 
waiting for him, they did not fold 
their hands. They have been busy 
transforming their desert land into 
a beautiful paradise. They have 
fought off their enemies by them-
selves and established a thriving 
economic and political system. 
They are constantly at war but their 
land still progresses, not because of 
any messiah figure, but by dint of 
hard work and foresight.

Nigeria is at the crossroads. 
Everything is at its lowest and 
hope has fled from the hearts of 
many who once found solace in its 
warm embrace. There is a strong 
yearning for a messiah. Some 
people are expecting one to blow a 
trumpet and come down from the 
sky to take them away to a better 
land, perfectly organized by God 
himself. The crazier the country 
becomes, the more intense their 
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Imposition of candidates 
by godfathers and ‘owners’ 
of political parties has cost 

political parties easy victory; 
political leaders fortunes, while 
the handpicked candidates 
have suffered unexpected hu-
miliating defeats. Signs are, 
from the recent elections and 
party primaries, some political 
leaders especially in the Peo-
ples Democratic Party (PDP) 
and the All Progressive Con-
gress (APC) have not learnt 
their lessons from previous 
consequences of deliberate 
imposition of candidates and 
impunity.  

The failure of leaderships of 
parties to strengthen internal 
democracy and the spirit of fair 
play has become a clog in the 
wheel success of political parties 
in Nigeria. The failure or success 
of a party in an election is partly 
decided right from the process 
of electing its flag-bearers for 
various elective offices.   

Right thinking party leaders 
who revere party supremacy 
work hard to give every candi-
date interested in an elective 
office the opportunity to test 
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to pass through a higher institution 
didn’t obtain the required training 
or expertise, thereby constituting 
structural defects when contracted 
to handle a building project.

A sound and qualified contractor 
is expected to thoroughly inspect 
the site for the proposed building, 
adequately advise the prospective 
landlord, tactically implement 
the project, complete it within a 
stipulated period, as well as know 
what to do while converting a mere 
bungalow to a storey building. When 
any of these professional functions 
is missing, it becomes a burden to 
the building in question.

Away from substandard prod-
ucts and quackery, soil texture or 
topography, as the case may be, 
has equally been a thing of great 
concern while discussing building 
collapse. Houses are usually built on 
swampy sites in riverine areas like 
Lagos and Port-Harcourt, without 
carrying out the required prelimi-
nary design, thus leading to collapse 
in the nearest future. Such land is 
not strong – they are sandy or loose, 
and contractors build on them using 
templates that are meant for better 
compacted lands. Sometimes the 
contractor would know what to do 
but rather than doing the needful, 
he would be only interested in his 
money or what he stands to gain as 
long as the contract lasts; this aspect 
of cheating or insincerity is currently 
on the rampage.

The Standards Organization of 
Nigeria (SON) in collaboration with 
the Nigeria Customs Services (NCS) 
must take a drastic and severe step 
towards ensuring that substandard 
materials are no longer smuggled 

The Standards Organiza-
tion of Nigeria (SON) in 
collaboration with the 

Nigeria Customs Services 
(NCS) must take a drastic 
and severe step towards 
ensuring that substan-
dard materials are no 
longer smuggled into 

the country

COMMENTSend 800word comments to comment@businessdayonline.
comment is free

into the country. They should also 
properly regulate the locally made 
ones.  On the other hand, relevant 
professional bodies, including the 
Council for the Regulation of En-
gineering in Nigeria (COREN) and 
Nigerian Institute of Architects 
(NIA), should employ a stiff measure 
toward addressing the crisis. When 
any building is under construction, 
they should endeavour to ascertain 
the contractor handling the project 
to ensure his/her credibility. And, if 
a building falls, they must ascertain 
the root causes of the collapse, and 
not hesitate to issue the apt sanction 
to the affected contractor if found 
guilty. They should also go beyond 
sanctioning; any culpable individual 
ought to be arraigned, so that, s/he 
will face the wrath of the law.

Intending landlords are equally 
advised to consult aptly whenever 
they intend to erect a building. Don’t 
just jump to any so-called contractor 
you find on your way; and if you suc-
ceed in contracting any, endeavour 
to confirm his/her authenticity by 
visiting/consulting the relevant 
quarters. Qualified structural con-
tractors, on their part, should feel 
free to consult their colleagues for 
any professional assistance when-
ever the need arises. And, they ought 
to always be research-oriented.

        Every structural professional 
must note that foundations and pil-
lars remain basic factors that deter-
mine the validity or wellbeing of any 
building, thus should be taken very 
seriously. Think about it!      

Incessant building collapse: 
Whiter Nigeria’s tech?

building constructions.
Regarding blocks, it’s either 

the cements used in the moulding 
weren’t good enough, or that the 
sand utilized was nothing to write 
home about. There are specified 
sands meant for moulding, but most 
block industries don’t bother going 
for them, probably owing to the cost 
of conveying it to the moulding site. 
This aspect of cheating is very com-
mon. Since people, especially those 
residing in cities are often in a hurry, 
they are invariably left with no option 
than to patronize commercial blocks.

Another one is quackery and me-
diocrity. It’s worth noting that most of 
those who claim to be structural en-
gineers, architects, or what have you, 
never attended any engineering or 
architectural class even for a day, let 
alone becoming professionals. They 
are quacks parading themselves as 
chartered technologists. Pathetically, 
some of them who had the privilege 
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Rethinking innovation

Innovation generally refers to 
changing processes or creat-
ing more efficient processes, 

products, and ideas. What does it 
take to change an industry? What 
kind of culture creates innovation? 
And what kind of person can lead 
real change?

For businesses, this could mean 
implementing new ideas, creating 
dynamic products or improving 
your existing services. It can be a 
catalyst for the growth and success 
of your business, and help you to 
adapt and grow in the marketplace.

and the company’s ability to adapt 
quickly is what singles the company 
out as the most innovative. Most 
companies that made the list, were 
chosen not because of their inves-
tor’s potential but because of their 
exceptional innovation.

The question now is are Nigeria 
companies Innovative? Do they 
communicate effectively with their 
consumers? How disruptive is their 
marketing? Do they display high- 
end disruptions (produce innova-
tions that are leapfrog in nature, 
making them difficult to imitate 
rapidly).

According to the Global Innova-
tion Index, Nigeria ranks 114 out 
of 128 countries, in which Nigeria 
indicates strength in market credit 
with a rank of 66.

Interestingly, 2016 has seen a rise 
of technological innovation in Nige-
ria stamped by Mark Zuckerberg’s 
visit to the tech hub of Nigeria, Yaba 
Lagos. Most of these technological 

companies are innovative in their 
approach to solving Nigeria’s prob-
lems; an example is Flutter Wave.

Flutter Wave is a digital payment 
platform that allows users to pro-
cess credit card and local alterna-
tive payments, like mobile money 
across Africa.  Flutter Wave makes 
it possible for global merchants to 
process payments. What makes 
the company innovative? Iyinola 
Aboyeji said ‘payment processing 
in Africa is very different unlike 
other western countries, Flutter 
Wave technology  is designed to 
accept traditional card-based 
payment processing methods like 
mobile money payments and au-
tomated clearing house.

To innovate, it is best to live 
in a culture that embraces failure 
and doesn’t fear change. But what 
kind of person is most likely to be 
a change-maker? People with raw 
brain power and drive are most 
likely to propel change. It seems 

like the Nigerian ecosystem is start-
ing to embrace innovation or could 
it just be that Nigerians are hungry 
for change?

Another interesting tech com-
pany is PayStack, an innovative 
payment platform that enables 
payment processes be seamless 
for both merchants and end users. 
PayStack is owned by two young 
Babcock University graduates, 
Shola Akinlade and Ezra Olubi and 
earlier in 2016, they got seed fund-
ing from Y Combinator, a Silicon 
Valley startup accelerator.

I’m personally interested in dis-
ruptive innovations that will change 
the world, and it’s refreshing to 
see Nigeria embracing the ‘made-
in-Nigeria’ enablement mentality 
which is converting into worthwhile 
creations.

Even to the extent of increasing 
the likelihood of your business 
success, businesses that innovate 
have more efficient work pro-
cesses and are more productive 
in their performance.

According to Forbes annual list 
of World’s Most Innovative Com-
panies, Tesla Motors tops the list 
for the second consecutive year. 
The list portrays creative disrup-
tion and how new players come in, 
innovate and garner the attention 
of investors.

The question is what are they 
doing differently? I mean they 
engage in the designing, develop-
ment, manufacturing and selling 
of electric vehicles and electric 
powertrain components just like 
Renault-Nissan; Nissan Leaf (the 
best-selling electric vehicle of all 
time).

Forbes said CEO Elon Musk’s 
market disruption and unique 
approaches to running a business 

11Friday 21 October 2016 BUSINESS  DAYC002D5556

B
uilding collapse has ob-
viously been a thing of 
tremendous worry in 
the contemporary Ni-
gerian society over the 

last decade. The aberration, which 
have claimed hundreds of innocent 
souls, maimed thousands as well as 
rendered scores of families home-
less, has caused a colossal harm to 
not just the engineering-technology 
sector but Nigeria at large. Statistics 
indicate that within the aforemen-
tioned period, over thirty build-
ings situated across the country 
have collapsed unannounced. In 
March 2006, the top nine floors of 
a 21-storey building belonging to 
the Bank of Industry, located on the 
famous Broad Street – Lagos Island 
in Lagos State, caved in, killing two 
and injuring twenty-three others. 
In August 2010, a 4-storey uncom-
pleted building at Ikoli Street in 
Garki, Abuja collapsed claiming 
not fewer than twenty-one lives. 
Though building collapse is not pe-
culiar to Nigeria, its recent alarming 
rate calls for urgent attention.

First, we need to comprehend 
the rudimentary factors that con-
stitute the societal menace. Build-
ing collapse is mainly attributed to 
substandard products, quackery, 
mediocrity, cheating, and/or soil 
texture cum topography, coupled 
with other environmental factors. 
The dangers inherent in the use 
of substandard building materials 
cannot be overemphasized. These 
materials such as brick blocks, 
cement, sand, and rods, are not in 
any way meant to be used in con-
structing a boys’ quarter let alone 
deploying their services in storey 
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A
s the world becomes 
increasingly intercon-
nected, demand for air 
travel is growing, with 
more than 30,000 new 

large aircraft expected to take to 
the skies in the next few years. But 
if we are to sustain growth in air 
travel without aggravating global 
warming, we must quickly reduce 
aviation-related CO2emissions, 
which are substantial and not cov-
ered by the Paris climate agreement 
that more than 190 countries agreed 
to last December.

Fortunately, now is the perfect 
time to decouple aviation emissions 
from air-travel growth. Representa-
tives from 191 countries convened 
in Montreal this week for the 39th 
Session of the United Nations’ Inter-
national Civil Aviation Organization; 
after decades of wrangling, they 
have agreed to an aviation-specific 
climate agreement.

The new ICAO framework aims 
for “carbon-neutral growth” in inter-
national aviation from 2020 onward, 
and has as its centerpiece a global 
market-based measure (GMBM) 
to help airlines affordably cap their 
net emissions at 2020 levels. When 
implemented, it will be the first 
carbon-emissions cap on a global 
industry that does not noticeably 
increase costs for consumers. And 
airlines will purchase emissions 
reductions from other economic 
sectors, thus funneling billions of 

dollars into low-carbon develop-
ment around the world.

For the first six years, the new 
framework will apply only to flights 
between countries that have vol-
untarily adopted it, which means 
that the ICAO will have to encour-
age adequate participation for the 
program to be effective. This opt-in 
approach has some critics, but 
whether a program is categorized 
as “voluntary” or “mandatory” is 
beside the point, because interna-
tional accords generally apply only 
to the sovereign countries that have 
decided to join them.

Some 64 countries have already 
signalled their willingness to sign 
on to the ICAO agreement, and to-
gether they account for nearly 80% 
of expected growth in CO2emissions 
above 2020 levels. That isn’t 100%, 
but it’s a great start, and we can 
expect more countries to join when 
they see others reaping the benefits 
of low-carbon development.

The airlines themselves will 
welcome a coherent global frame-
work that establishes clear and 
predictable compliance metrics, 
rather than a regulatory patchwork 
that differs from country to country 
and complicates international op-
erations. To minimize compliance 
costs – and because environmental 
sustainability is now a key com-
petitive marker for customers and 
investors alike – airlines will likely 
encourage the countries where they 

do business to participate in the 
ICAO program.

The new agreement provides an 
enormous opportunity to prevent 
the emission of2.5 billion tons of CO2 
in the first 15 years – the equivalent 
of taking roughly 35 million cars off 
the road every year the program is 
in force. The agreement will also 
spur major manufacturers such as 
Boeing, Airbus, Bombardier, and Em-
braer – which are already investing in 
quieter, more fuel-efficient aircraft 
and efficiency improvements for 
existing models – to develop cleaner 
technologies that will allow them to 
purchase fewer emissions offsets.

However, the framework decided 
in Montreal is not complete, and 
crucial details need to be worked 
out quickly so that airlines can begin 
to plan how they will meet the new 
environmental targets.

Developed countries have al-
ready offered to help implement the 
GMBM, which, it is hoped, will pave 
the way for investments in emerg-
ing economies that are becoming 
new aviation powerhouses. If the 
countries can leapfrog over old 
technologies, they can become new 
leaders in carbon-smart flying. They 
should seize the opportunity before 
them and join the ICAO framework 
so that their manufacturers have a 
clear and predictable path forward.

At the Paris climate talks last 
year, we witnessed the power of 
global collective action to address 

climate change. No fewer than 187 
countries – large and small, devel-
oped and developing – announced 
emissions-reduction targets in the 
months before the conference, 
which created the momentum to 
reach a landmark accord.

With the Paris climate agreement 
on track to enter into force in the 
coming months – more rapidly than 
anyone ever thought possible – we 
still have that momentum. The ICAO 
agreement is the next wave in the 
international battle against climate 
change. Together, the two agree-
ments will boost our chances of 
delivering environmentally sustain-
able economic growth. By cleaning 
up our carbon footprint now, future 
generations of air travelers from all 
countries will be able to look out 
their window onto a healthy planet.

The dawn of climate-friendly air travel
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GTBank profit surges 59.6% on FX revaluation gains

G
uaranty Trust Bank 
(GTBank) Plc, Ni-
geria’s largest lend-
er by market value, 
has overcome the 

macroeconomic headwinds 
ensnaring firms in Africa’s most 
populous nation as its third 
quarter profit surged 59.55 per-
cent, fuelled by foreign exchange 
revaluation gains.

Third-quarter net income 
spiked to N119.92 billion in 
September 2016, from N75.16 
billion, a year earlier.  Earnings 
per share EPS increased to 424k 
per share from 265k the previ-
ous year.

 The growth in profit was sup-
ported by a 1251.79 percent surge 
in foreign exchange revaluation 
gains to N93.95 billion in the 
period under review.

The bank’s consistent leap 
forward at the top and bottom 
lines earned it buy- ratings from 
ratings agencies that based their 
assessment on strong margins, 
lower Non performing Loans 
(NPLs) and favourable adequacy 
ratios.

 “It is what we had expected 
because the profitability was 
largely supported by the devalu-
ation of the naira,” said Tajudeen 
Ibrahim, head of research of 
Chapel Hill Denham Limited, 
by phone

“Going forward, core banking 
profit growth will probably be 
lower for most of the banks on 
the back of slower loan growth 

First two quarters of 2017 
will be tough for businesses, 

predicts RenMoney CEO

P15

MultiChoice offers 
additional value, 
maintains price 
despite recession
...starts massive content 
upgrade Nov1 

In a bid to appreciate and 
bring satisfaction to its 
subscribers in Nigeria 

for their patronage over the 
years, Multichoice is defying 
the impact of the economic 
recession in the country to 
maintain price stability in its 
more value offerings despite 
the increasing cost of opera-
tion.

As well, despite the high 
cost of acquiring content, 
especially the dollar denomi-
nated foreign ones, the pay 
T V company would from 
November 1, 2016, offer its 
subscribers massive content 
upgrade on all DStv bouquets 
aimed at delivering more en-
tertainment value to the DStv 
Premium, Compact Plus, 
Compact, Family and Access 
bouquets.

Announcing details of the 
content upgrade during an 
event tagged ‘It’s Business 
Unusual’ held recently in 
Lagos, Martin Mabutho, gen-
eral manager, marketing and 
sales, MultiChoice Nigeria, 
noted that the latest move is 
in line with the company’s 
promise of putting its custom-
ers at the heart of the busi-
ness. It would also be recalled 
that in the last nine months, 
DStv has delivered the world’s 
best football leagues to DStv 
Compact customers (Febru-
ary) followed by the DStv 
price freeze in April – and in 
the latest giant leap in pro-
viding customer value, DStv 
is combining more quality 
and variety to its bouquets to 
ensure everyone has access to 
the best family entertainment 
at a price they can afford.

Explaining the upgraded 
contents, Mabutho noted that 
DStv Premium; the ultimate 
television entertainment ex-
perience with the best of 
everything from the world’s 
most popular local and in-
ternational channels, is now 
enhanced with more HD and 
pop-up channels.

Pan-African financial 
services group, Unit-
ed Bank for Africa Plc 

has entered into agreement 
with MyECheck to provide a 
new revolutionary social com-
merce payment system, called 
“EmailMoni.”

EmailMoni is the world’s 
newest game changing technol-
ogy and will dramatically ad-
vance the payments landscape 
in Nigeria and across Africa.

The platform is a next gen-
eration payments technology 
that enables people and busi-
nesses to securely send and 
receive money electronically in 

L-R: Sampson Oloche  portfolio manager, international premium, Victor Famuyibo,  human resource director , Nigerian Breweries plc, (NB ) Toyin 
Ismail, head learning business partner, Supplychain, Edem Vindah, sustainability/regulatory relationships manager,  NB plc,  during the launch of 
2016/2017 global talent campaign ‘Go Places’  by NB Plc in Lagos.                               Pic by Pius Okeosisi.

UBA unveils email-based banking platform, EMailMoni
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oil producer after Angola are 
struggling with the devaluation 
of the naira, rising non perform-
ing loans (NPLs) and falling oil 
prices.

The ratio of NPL to total 
credit rose to 11.7 percent at the 
end of June from 5.3 percent at 
the end of 2015, according to the 
CBN website. The ratio is above 
the 5 percent threshold set by the 
apex bank.

 Moody’s investors Service 
said on Monday that it expects 

NPLs to increase to about 12 
percent over the next 12 months.

 GTBank showed strong 
growth at the top lines as interest 
income rose by 5.10 percent to 
N181.90 billion while net interest 
income jumped by 10 percent to 
N132.74 billion, thanks to a 6.94 
percent reduction in interest 
expense to N49.16 billion.

 Despite the economic down 
turn, GTB loans and advances 
increased by 19.71 percent to 
N1.64 trillion as against N1.37 

trillion as at December 2015. De-
posits from customers jumped 
by 26.70 percent to N2.04 trillion, 
thanks a leap forward in retail 
banking.

  “The Nigerian financial sys-
tem remains stable and resilient 
in spite of prevailing macro-
economic challenges,” said the 
CBN Governor Godwin Emefiele 
“The central bank will continue 
to focus on its main objective of 
maintaining price and financial 
system stability.”

using Facebook, SMS text and 
other methods.

Available on iOS on the Ap-
ple App Store and for Android 
on Google Play, the EmailMoni 
mobile app for smartphones 
will over time, interact with a 
card-less ATM network using 
Quick Response (“QR”) Code 
enabling cash to be deposited 
and withdrawn from the system 
at thousands of ATM locations 
in Nigeria and across Africa.

Explaining more on the 
innovation, Yinka Adedeji, 
divisional head, Digital Bank-
ing, told newsmen in Lagos 
that     EmailMoni will enable 

faster more efficient payments 
for UBA customers who are 
billers, such as cable and util-
ity companies. Customers can 
also send and receive secure 
payments instantly and conve-
niently, while non-bank cus-
tomers will be able to easily 
access UBA banking and pay-
ment services. 

“We are proud to open a 
new frontier for e-payments 
in Africa with EmailMoni. This 
conforms with our desire to 
continuously deliver innova-
tive and convenient payment 
options to our customers. Our 
innovations in the digital bank-

ing space have been possible 
because of our huge invest-
ments in building efficient, 
trustworthy platforms. We as-
sure our customers that we 
are committed to continually 
bring the best in the financial 
technology space to ensure they 
always have the best and most 
convenient banking experience 
with all our service channels,” 
Yinka Adedeji, said.

With a customer base in 
excess of eight million, UBA 
has invested heavily in build-
ing robust and secure digital 
banking platforms to facilitate 
transactions across Africa.

and higher impairment charg-
es,” said Ibrahim.

The Central Bank of Nigeria 
(CBN) adopted a flexible ex-
change rate and abandoned the 
15 month old currency peg that 
saw the currency lose 38 percent 
of its value against the dollar.

Analysts say the stellar per-
formance by GTBank means 
the lender is not relenting in its 
efforts at ensuring that the val-
ues of its owners are maximized.

 Banks in Africa’s largest 

real-time and at low cost using 
a downloadable mobile smart-
phone app or from a web app.  
The EmailMoni web app can be 
accessed from any mobile de-
vice, any browser or any type of 
internet connected computer.

According to the bank, 
EmailMoni allows people and 
businesses to pay and receive 
electronic payments securely 
in a number of easily acces-
sible and convenient ways.  
Users can send and request 
money instantly using Mi-
crosoft Outlook email, or any 
web mail.   Money can also be 
securely requested and sent 

DANIEL OBI AND 
OBINNA EMELIKE

BALA AUGIE



I
n a time where the econo-
my is battling with reces-
sion, Fidelity bank plc 
has again reached out 
to its winning customers 

with N9 million and other con-
solation prices such as fridges 
and generators in the first draw 
of “Get Alert Million” promo.

Obaro Odeghe, general 
manager and chairman for 
the get alert in millions promo, 
said, “In total what we have 
spent for the draw amounts 
to N105,000,000 million. Our 
major interest here is to drive fi-
nancial inclusion, and what we 
have tried to do over the 9 years 
is to support the government 
initiative to imbibe the savings 
culture among the populace 
and then in general what we are 
doing to ensure that we have a 

stable economy.”
During the course of the 

draw which was nationwide, 
ranging from north, south-
west, southeast, South -South, 
Lagos and Abuja, Umar Ya-
haya Kaduna, won N1m, Dele 
Femi Omoniyi Akure, N1m, 
Duru Alphonsus from Onitsha, 
Ogadimma Jecinta Iwuoma 
from Port Harcourt, Damilola 
Emmanuel Olufemi, N2m and 
Abiche Mary Iyefun Abuja N3m, 
respectively.

According to Richard Mma-
duebo divisional head, “The 
purpose is to bring the cus-
tomer closer to us, we make 
them see that it’s not just cus-
tomer bank relationship but as 
a partnership geared towards 
making their businesses  grow 
especially during a time as 
this. We have done this over 
the years and we have received 

good feedback which is why we 
persistently do it”

“We see this as a means of 
rewarding our customers who 
have been saving and banking 
over the past years. So aside 
these, there are other incentives 
we give to customers. But this 
is a major one which is nation-
wide.” He further said.

Speaking during an inter-
view, Obaro Odeghe said “to 
be able to qualify for this draw, 
one should have a savings ac-
count with fidelity bank and an 
existing holder can top with up 
with 10,000. To qualify for the 
big one N5m quarterly draw, 
you top up the account with 
N50,000.

“All these are directed to-
wards making life better for 
our customers who have sav-
ings account with us.” He said 
conclusively.

Fidelity bank gives out N9m to 
customers in “Get Alert Million” promo

Weco Systems Interna-
tional Limited, systems 
integration firm in Nige-

ria, has partnered Veritas, a tech-
nology firm, to draw attention to 
the need for companies to adopt 
information protection solutions 
through a workshop tagged: “In-
formation is Everything – Data 
Protection for the Digital Busi-
ness” recently held in Lagos.

The business workshop pro-
vided deep understanding on 
data protection and information 
governance. Tosin Odukoya, district 
manager of Veritas in Nigeria, intro-
duced Veritas as an information in-
frastructure company built on three 
pillars namely- data insight, data 
availability and data protection.

Odukoya gave tips to custom-
ers on how to stay ahead and on 
top of the evolving data protection 

Market Research’s rel-
evance is growing rapidly 
across Africa, which is 

considered the last frontier of 
double-digit growth, with increas-
ing number of both suppliers and 
buyers seeking to raise the bar 
continuously in terms of available 
expertise and quality of outputs. 
In order to accelerate this, it is 
then important to make available 
world-class market research skills 
and best practices available to 
stakeholders interested in plan-
ning, managing or using market 

trends and landscape, saying, 
“Veritas team had the unique 
opportunity to engage with busi-
ness leaders during the workshop, 
which cuts across a wide range of 
public and private enterprises.”

According to Kehinde Poopola, 
who took the customers through 
the Veritas Data Backup and Re-
covery product offerings, data 
protection has never been more in 
the forefront, as information is now 
the lifeblood and differentiator in a 
constantly changing world.

The Veritas Backup and Re-
covery solutions have the ability to 
unify and consolidate backup and 
recovery across physical, virtual, 
and cloud workloads, regardless 
of where the data is geographi-
cally located, whether on disk, 
tape, or in the cloud, Poopola said.

He said further that many 

research.
To this end, Pierrine Consult-

ing and Research Rockstar USA 
have announced a partnership 
that will revolutionise the entire 
market research landscape across 
Africa.

The new partnership now 
brings to the continent easy ac-
cess to best in class trainings and 
networking opportunities with 
other researchers across the globe.  

According to the managing 
partner, Pierrine Consulting, Olu-
waseyi Adeoye, the plan is to 

enterprise IT managers had dis-
covered that by fully utilising the 
power of a converged data protec-
tion platform, they uncover new 
opportunities to reduce the cost 
and risk associated with disparate 
data protection silos. Veritas be-
ing a single proven vendor that 
has the ability to support today’s 
needs and is architected for new 
workloads, as they come online, 
will reduce ongoing operational 
costs immediately while prepar-
ing you for tomorrow, he said.

According to the team of ex-
perts from Weco Systems on 
data protection, who were on 
hand to enlighten customers at 
the event, businesses globally 
are undergoing dramatic digital 
transformation that is forcing 
IT leaders to rethink what data 
protection means.

reach out to the whole continent 
progressively over the next few 
months with offices set in key 
sub-Saharan commercials hubs of 
Lagos, Nairobi and Accra. No busi-
ness community in Africa will be 
left out as advanced and creative 
digital advertising will be deployed 
to ensure every one interested or 
involved in planning, managing or 
using market research has access 
to required trainings regardless of 
their current location or whether 
they work with the big multina-
tional research agencies or not.

Weco Systems, Veritas partner to deepen data 
protection for digital businesses

Pierrine Consulting partners Research Rockstar 
on professional training in Africa
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As part of efforts to boost ag-
riculture and food security 
in the country, the Federal 

Government has approved for 
registration and release of nine-
hybrid crop varieties developed 
by scientists to Nigerian farmers.

The crop varieties released 
were the results of research by 
Nigerian crop scientists and 
breeders.

 The nine successful varieties 
are two hybrid white yam (UMU-
Dr/020) and (UMUDr/021), two 
maize hybrids (SAMMAZ 49) 
and (SAMMAZ 51) as well as one 
maize variety (SAMMAZ 52). 

Others are two cowpea variet-
ies (FUAMPEA 1 and FUAMPEA 
2), one amaranthus or vegetable 
hybrid (NHAMAR 1) and one okra 
hybrid (NHOKRA

 Oladosu who spoke at the 
24th NVRC meeting held at the 
National Centre for Genetic 
Resources and Biotechnology 
(NACGRAB), a parastatal under 
Federal Ministry of Science and 
Technology which serves as the 
committee’s secretariat in Ibadan, 
stated that the yam varieties were 
developed by National Root Crops 
Research Institute, Umudike, and 
International Institute of Tropical 
Agriculture (IITA) Ibadan.

According to him, the maize 

varieties were developed by the 
Institute for Agricultural Research 
(IAR), Zaria and IITA; the cowpeas 
were from Federal University of 
Agriculture, Makurdi, IAR, and 
IITA, while the two vegetable 
varieties- amaranthus and okra, 
were from National Horticultural 
Research Institute, Ibadan.

 At the occasion, Sunday Al-
adele, registrar, National Centre 
for Genetic Resources and Bio-
technology (NACGRAB), thanked 
the Minister of Science and Tech-
nology for facilitating the funding 
of the meeting. He also thanked 
the West Africa Agricultural Pro-
gramme for the financial support 
received so far.

FG releases 2 hybrid yams, 7 other crop varieties to farmers

Business Event

Segun Ogunsanya, MD/CEO, Airtel Nigeria (l), and Umar Garba Danbatta, executive vice chairman/ 
executive officer, Nigerian Communications Commission (NCC),  during the special reception organised 
for Danbatta by the Association of Telecommunications Companies of Nigeria (ATCON), in Lagos.

L-R: komla Pascal, immediate past president of Airport Council International  (ACI-AFRICA,);  Saleh 
Dunoma , new president and managing director, Federal Airport Authority of Nigeria (FAAN),  Ali Tousi 
secretary general and Muazu Dahir,  after the election of  Dunoma as president of Airport Council 
International, ACI-Africa, in Mozambique. 

L-R:  Dirk Joubert, Mercer South Africa; Shai Ganu, ASIA Business Leader, Talent Mercer Consulting and 
Deon de Swardt, consultant-New Business, during the Smart Stage Session at the 48th annual national 
conference of the CIPM, Nigeria in Abuja.

L-R: Niyi Yusuf, managing director, Accenture; Nico Vervelde, managing director, Nigeria Breweries Plc, 
and Hassan Bello, executive secretary, Shippers Council of Nigeria, during the Nigerian Economic Summit 
in Abuja.
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Even in time of economic recession, there is still growth for RenMoney which opened for business in 2012 with objective to provide fast and easy-to-use 
unsecured loans and investment products to individuals. Though the firm did not meet its growth target for 2016, the CEO of RenMoney Graham Lee told 
BusinessDay that its 500% sales growth achievement is based on understanding the clients’ needs. He said the company with blended approach to 
marketing would not open more branches in 2017.Lee said even in recession, RenMoney has actually performed quite well. Excerpts

2016 is gradually wind-
ing down, how do you 
describe the business 
environment so far?

I will discuss it in two parts. One 
is the general business environ-
ment and the other in respect 
to RenMoney. Under general 
business environment, it has 
been a tough year. This is obvi-
ous when we look at our clients, 
our business partners, suppliers 
and competitors; and things 
have been tough for them.   In 
recent months particularly, you 
can see a significant tightening 
in liquidity in the banking sec-
tor and the increasing difficulty 
for importers in sourcing forex 
for imports. Generally, all these 
have contributed to a difficult 
business environment. This is 
also reflected in banks, FMCGs 
and other service industries re-
trenching or cutting salaries. 
This affects everybody and it 
also affects RenMoney. However, 
RenMoney has actually done 
quite well. We have grown our 
sales loans very significantly by 
about 500% from where it was 18 
months ago. We have continued 
to grow reasonably and strongly 
but at the same time we have 
continued to improve on our risk 
numbers and bring our risk rates 
down given the environment. We 
are very proud of what we have 
achieved this year. Having said 
that, yes, we have grown well, 
but we grew much lower than we 
targeted. This is largely because 
of the economy. The reason for 
this is not only the economy but 
looking forward, we are looking 
at the year and 2017. We made 
some pretty hard decisions on 
the risk management side and 
we stressed our risk criteria. We 
gave loans to a small proportion 
of clients who applied. What we 
have seen in recent months is 
a large increase in number of 
clients applying for loans. But 
we declined a large percentage 
than we did in the past on the 
back of our risk management 
view of the year going forward.
RenMoney grew consistently and 
significantly throughout 2015. 
Business wise, loan sales grew 
100% from 2014 to 2015 year-on-
year; the company also recorded 
significant increases in gross 
earnings and operating income. 
Our average monthly loan loss 
provision (LLP) charge/net loan 
ratio is less than 1% signifying a 
high quality loan portfolio.

How did you achieve the sig-
nificant growth when others, as 
you said, are retrenching?

There is different number of 
ways. Firstly, we continued to 

make sure that the starting point 
is understanding our clients’ fi-
nancial needs and designing sim-
ple money solutions that meet 
those needs. Secondly, is getting 
out there much more strongly. 
When we started, we brought this 
category of finance to Nigeria. 
Initially Nigerians were not used 
to the idea. When they became 
aware, some of them were suspi-
cious. But over the last couple of 
years, we managed to build up 
the brand strongly and get our 
message out. Thirdly, we man-
aged to build trust in who we are 
and the solutions we offer.

Could you explain more what 
informed the increase on the 
number of loan applicants?

What is important is that what 
customers were borrowing to do 
has changed significantly over 
the last two years. If you look at 
July 2014, you could see a number 
of people borrowing money for 
overseas trips. Two years later, 
the same set of people is borrow-
ing to pay school fees and fund 
education. There is always need 
for funding but what they would 
use that funding for changes with 
the state of the economy. Going 
back to our growth numbers, at 
the beginning, the base was quite 
low. 500% sounds like incredibly 
strong growth but our base was 
low 18 months ago. We didn’t 

First two quarters of 2017 will be tough 
for businesses, predicts RenMoney CEO

have the distribution network we 
have now. We have grown well, 
but it is not what we wanted, we 
expected a 1,000% growth.

Looking at the 2017 on the 
background of rising unem-
ployment and harsh economy, 
what do you see?

I see the last quarter of this 
year and the first two quarters 
of next year being very hard for 
businesses. We will see con-
tinued decline and continued 
contraction in the economy. The 
normal implication one would 
expect from that is in terms of less 
employment and less compensa-
tion from that in real terms. As far 
as second half of next year goes, 
I don’t expect upswing instead I 
expect a stabilisation. But strong 
growth would only come to play 
in 2018.

What do you see informing 
growth in 2018?

 Firstly, the recent contraction 
is not just led by oil and gas, but 
most economists have seen the 
contraction recently; we see that 
continuing, driven fundamen-
tally by lack of liquidity in the 
financial sector; which means 
there is no money available to 
fund productive growth. There 
are already difficulties within 
the forex regime, which means 
equipment, raw materials used 

for building the long term capital 
in the economy as well as imports 
in the short term increases would 
pose a continued shortage of 
capital and raw material import. 
In the longer term, we see a 
number of factors playing to the 
stabilisation of the economy and 
the subsequent growth. Firstly, 
we believe in the government 
policy of diversification of the 
economy. It is sensible and a way 
forward, though there are a lot of 
infrastructure that need to be put 
in place. From what government 
officials have said, this is identi-
fied and understood and plans 
are underway. We are optimistic 
about that. Secondly, there could 
be further rise in the price of oil 
coupled with expected stability 
in the oil producing regions in 
Nigeria which would lead to gains 
and thirdly, there is likely going to 
be policy changes in the supply of 
money and forex and this would 
lead to greater market efficiency.

In recession, how is Ren-
Money therefore managing its 
risks?

We continued to maintain 
strong internal discipline and 
strong operational efficiency. In 
the last 18 months, we have taken 
strong proactive steps to ensure 
efficiency. We strengthened our 
risk criteria to make it difficult 
for certain high risk clients to 
get loans from us and for those 
who do get, the loans are priced 
adequately. Secondly there are 
certain aspects of employees of 
industries we lend less to and 
some cases, don’t lend at all. 
Thirdly, we continue to build 
more diligent underwriting pro-
cesses.

With current slide of the 
naira to the dollar, what do 
you think the SME’s can do to 
relax the present economic 
situation?

We need more investments in 
Nigeria for Nigeria made prod-
ucts. In order to diversify the 
economy from its current reli-
ance on crude oil, other sectors 
need to be funded. With more 
investment in SMEs and higher 
purchase of locally made goods 
and services, more money would 
circulate within the country. In 
time, exports will increase lead-
ing to a more stable economy. 
SMEs can focus on trading in high 
quality ‘made in Nigeria’ goods to 
reduce the cost of doing business 
and ensure that their profit is put 
back into the Nigerian economy.

New wave in financial servic-
es now is technology, how are 
you applying that in RenMoney

Technology is key to improv-

ing. Technology is not the most 
important component of the 
business in the sense that what is 
most important is the client and 
understanding the client needs. 
Technology is only important 
when it could be used to meet 
those clients’ needs. We use 
technology for different reasons; 
we use it to increase our distri-
bution, virtual channels and 
to support our contact center.   
We use technology to improve 
internal efficiency. We automate 
where we can automate. We use 
it for verifications. Thirdly we 
work with external partners to 
improve the efficiency of pay-
ment collections in the Nigerian 
interbank system.  We use tech-
nology to manage strategic part-
ners which creates additional 
products for customers.

Do you see conventional 
banks moving into your area of 
operation, if so how are you po-
sitioned for the competition?

We certainly going to see an 
increase in competition going 
forward both from banks who 
are paying attention to retail 
banking and giving attention to 
lower rungs of the ladder. We are 
also seeing competition from 
non-bank institutions. We will 
compete the way we have cho-
sen to compete by having better 
products that meet the needs of 
the clients; that are simple and 
easy to understand, accessible 
and the pricing is transparent.

What makes RenMoney dif-
ferent from other financial 
institutions?

RenMoney is not average 
commercial or microfinance 
bank. RenMoney is a consumer 
finance company. This means 
that our core focus is on indi-
viduals not institutions. We fo-
cus on providing simple money 
solutions to persons and not 
businesses. These solutions 
span valuable savings plans or 
quick access to loans to meet 
personal needs. This is an area 
where most people do not un-
derstand that there is a gap. Ren-
Money has also been structured 
to stand on the four key pillars 
of our strategy. These pillars are: 
world class risk management 
(including both risk analytics 
and collections); innovative 
and cost-effective technology 
that allows for processing high 
volumes at low marginal costs; 
price leadership and strategic 
partnerships. These pillars have 
helped us become the best at of-
fering the kind of services we cur-
rently offer at competitive prices, 
while remaining profitable to our 
shareholders.

Graham Lee
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 A daily guide to your Personal Finance

Managing your investment risks
FRANK ELEANYA

term.
Do not just consider one 

investment. Look at a mix 
of investment opportuni-
ties in different industries 
and sectors. Also bear in 
mind that variables or con-
ditions that may cause one 
asset category to do well 
can make another do aver-

How do you reduce 
your risk exposure?

Decide your time-
line. How long are you in 
a particular investment? 
You have to determine 
whether you are investing 
for three, four or five years 
or even longer. Your plan 
for five years can change 

S
aving is good but 
investment is great, 
is a ready-made 
line for most per-
sonal finance ex-

perts. And they are right; 
investment guarantees 
extra income and creates 
bigger opportunities for 
achieving your dreams. But 
just how much risk are you 
exposed to and how much 
are you willing to take?

Let’s make it clear, 
whether you have your 
money stashed in a fixed 
deposit account or it is just 
a sitting-dock in a savings 
account, you are exposing 
yourself to some financial 
risk. Risk is everywhere 
and in everything. How-
ever, most financial experts 
agree that nowhere is cash 
more controversial than in 
investment.

When you have made 
more money than you ex-
pect to need in the near fu-
ture, investing becomes the 
most viable option. Your 
money may be safer cooling 
off in the bank but it will not 
yield the desired dividends 
especially if you are thinking 
of making it big in the fore-
seeable future. Investment 
pays you far more interest 
than  your savings will.

Investment is largely 
speculative. You are almost 
uncertain of what the fu-
ture holds but you invest 
based on the possibilities 
inherent in that future. Ac-
cording to Charles Schwab, 
“There is no right or wrong 
answer to how much cash 
an investor should hold as 
an investment, it is a strate-
gic decision.”

Your risk exposure is 
one of the key things that 
should be at the back of 
your decision to invest. Risk 
is a possibility that you may 
lose very important; this 
time something financial. 
It is the willingness to take 
certain levels of discomfort 
and uncertainty which may 
lead to a desired end.

Lower risk investment 
may involve investing your 
funds in savings bonds, T-
bills, and money-market 
funds which only offer 
modest returns. Invest-
ment in a family business 
or friend’s start-up where 
you are sure of monitor-
ing your investment may 
reduce the level of risk you 
will bear.

However most investors 
are not contented with little 
investments, they have ap-
petite to accommodate 
higher risk exposures. All 
in all, investment is about 
strategy.

depending on certain fac-
tors. Timing is important 
because of the uniqueness 
of the various investments. 
A stock for instance, may 
drop all of a sudden or go 
sky-high. Hence, someone 
who plans to stay for a short 
time in the stock market 
should just stay away. Any-

one hoping to make mean-
ingful profits in the market 
should have a long term 
view – from ten to thirty 
years. Consider the Nige-
rian stock market and the 
ups and downs that have 
followed it, anyone hop-
ing to make good returns 
will be thinking in the long 

age or poorly. Investing in 
more than one asset cat-
egory can reduce the risk 
of losing so much if one of 
the assets were to perform 
below expectations. If you 
are aiming to save for retire-
ment, include some stock 
or stock mutual funds or 
bonds in your list.
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The Wheatbaker celebrates 
5 years of hospitality & art

T
he Wheatbak-
er, Nigeria’s 
premiere lux-
ury boutique 
hotel, cele-

brates its 5th anniversary 
with the opening of Free-
dom, an art exhibition by 
GbengaOffo, a leading 
Nigerian contemporary 
artist,.

The Wheatbaker is a 
preferred destination for 
fortune 500 company ex-
ecutives, as well as, for 
other business travel-
lers and tourists in need 
of a quiet and exclusive 
address in the heart of 
vibrant, and boisterous 

Lagos. The 65-room hotel 
has since opening consis-
tently won various hospi-
tality industry awards for 
its quality service delivery 
and customer experience, 
receiving the World Travel 
Awards’ nominations and 
prize for Leading Busi-
ness Hotel for Nigeria for 
the past 3 years, winning 
the international Luxury 
Travel Guide award for 
Luxury Hotel for the Year 
for 2015 & 2016 and has 
retained its No.1 rating 
on Trip Advisor over the 
years.

Since 2011, The Wheat-
baker has supported art 

exhibitions, film screen-
ings, dance and poetry 
performances, fashion 
shows, music concerts 
and yearly art auctions in 
an effort to use its premi-
um hospitality platform 
to make Lagos one of the 
hottest African art hubs.

To mark its 5th birth-
day, Bernard Longe, 
chairman, The Wheatbak-
er, opened Freedom, an 
exhibition of 39 paintings 
and sculptures by Gben-
ga Offo, which comple-
ment the hotel’s growing 
art collection of works by 
leading Nigerian artists 
including Peju Alatise, 

Rom Isichei, Olu Amoda, 
Mike Omoighe, Duke 
Asidere and Gerald Chuk-
wuma.

“We are proud to have 
created a dynamic plat-
form for international 
and local artists to experi-
ment and present new 
creative expressions. We 
will continue to ensure 
that despite Nigeria’s cur-
rent economic recession, 
The Wheatbaker pro-
vides quality services and 
strengthens creativity and 
innovation”, commented 
Mosun Ogunbanjo, a di-
rector of the luxury hotel. 

“Gbenga Offo’s first 
time metal sculptures, 
iconic cubist paintings, 
abstract “splash paint-
ings” and detailed sketch-
es show an artist respond-
ing to vital global issues 
such as migration, human 
rights, music, love and 
unity,” commented San-
dra Mbanefo Obiago, the 
hotel’s art curator.“After 
hosting 16 professionally 
curated exhibitions, The 
Wheatbaker has become 
Nigeria’s leading art hos-
pitality destination show-
casing cutting edge visual 
art and even video instal-
lations.”

The exhibition is spon-
sored by Veuve Clicquot 
and The Wheatbaker and 
runs until January 15, 
2017.
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African Sun Airport Hotel/
Golden Tulip Hotels 
42/44 Airport Road

Beni Apartments (Doyin) 
Hotels 37,Ahmed Onibudo 
Victoria Island

Beni Gold (Doyin) Hotels 
18 Adele Adedoyin Street, offf 
Kofo abayomi Street, V/Island

Etal Hotels & Halls - Oregun 
Hotels 
Adjacent Plot 30, Kudirat 
Abiola Way, Oregun, Ikeja

Best Western Hotel 
Hotels 12, Allen Avenue 
C/O Funmi (Front Office Man-
ager)

BBQ”R’ us Hotel & Restaurant 
Hotels 
6 Akin Olugbade Street, V/Island

Charlies Place & Suites 
(Austine Asianya) 
Hotels 49, Lasode Crescent, 
Victoria Island

Chesney Hotels Limited 
Hotels 
37, Saka Tinubu Street, Victo-
ria Island

De - Ritz Hotel & Entertain-
ment Hotels Harold 
Shodipo
De-Heavens Royale Hotel 
and Towers Hotels 
7 Agungi Road Lekki

Top business hotels

Excel Oriental Hotel&Suites 
Hotels 
16/18, Murtala Mohammed 
Int’l Airport Road, Lagos.

Destination Akosombo beckons

In an effort at con-
tinuing its ‘continent 
building’ project, 
Motherland Beckons; 

a link between the people 
of African descent in The 
Diaspora and Africa, their 
ancestral root, is extending 
its influence in promoting 
and marketing the African 
continent to the famed 
Akosombo town in Ghana.

To this end, Motherland 
Beckons is offering ‘Desti-
nation Akosombo Ghana’ 
(DAG); an all inclusive pro-
motional tour package de-
signed to draw traffic to the 
sleepy but richly endowed 
community in the south of 
Asuogyamna District, East-
ern Region of the country.

It is a naturally richly 
blessed and endowed 
destination of choice with 
serene and picturesque 

scenery boosting the famed 
Akosombo Dam, which has 
plants in nearby Kpong, 
Tema and Aboadze. There 
is also the Lake Volta, which 
is reputed as the biggest 
and largest artificial lake 
in the world and of course, 
a friendly ecotourism en-
vironment signposted by 
the existence of a monkey 
sanctuary.

Before the destination 
launch, William Azumah – 
Awinador Kanyirige, Gha-
naian High Commissioner 
to Nigeria, had approached 
Wanle Akinboboye, found-
er, Motherland Beckons, 
seeking the deployment 
of his expertise and plat-
form in exposing business 
travellers and tourists to 
other equally enriching 
and attractive regions of the 
country.

Besides holding discus-
sion, the envoy alongside 
over five of his aids hosted 
Akinboboye and his team 

on tour across the various 
districts of the country at 
the end of which Akosom-
bo was settled for as the 
next destination to be pro-
moted given its enduring 
and rich history, develop-
ment, business opportuni-
ties and tourist attractions.

Motherland Beckons, 
which has the Ooni of 
Ife, Oba Adeyeye Enitan 
Ogunwusi, Ojaja 11, as 
its grand patron, has over 
the years, succeeded in 
bringing thousands of the 
over 700 million people 
of African descent in The 
Diaspora to the continent, 
engaging them in tours 
across the various coun-
tries and investing in busi-
nesses among other prof-
itable and adventurous 
engagements.

Therefore, Destination 
Akosombo Ghana is geared 
towards giving vent to the 
ongoing efforts by encour-
aging and creating a plat-

form, particularly for Nige-
rians and other Africans on 
the continent and in The 
Diaspora to travel to Ghana 
to explore its rich history, 
culture, tourism, business-
es and people among oth-
ers.

To jumpstart the new 
move, a comprehensive 
tour package has been put 
together for October 22, 
2016 with activities such 
as: Kamp Africa-a camp for 
children aged 5-17 years 
and aimed at inculcating 
African cultures, values and 
norms in children in an Af-
rican themed eco-friendly 
environment. Activities at 
the camp would include 
learning how to prepare 
African cuisine, tying head 
gear (gele), playing simple 
African instruments, Afri-
can dance, experience sim-
ulated African wedding, 
naming ceremony, and 
tales by moonlight every 
night around bon fire.
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Prayers I prayed; praying for the little things

There was some-
t h i n g  I  d i d n ’ t 
forget with my 
two pregnancies, 

something I got right; I 
prayed. I had a book that 
I wrote down the things I 
wanted to see in my chil-
dren’s life, excerpts from 
the Bible, dreams I had for 
them, people in the Bible 
I wanted them to emu-
late, and God’s standards 
I wanted them to abide by. 
I learnt to pray for the little 
things. My husband had a 
good laugh when he saw 
my book. Why? You ask.

I prayed for their com-
plexion, their hair, their 
heights, and their speech. 
I prayed that they would 
know God. I prayed that 
they would have an excel-
lent Spirit like Daniel, have 
a heart that pants after God 
like David, wise like Solo-
mon. I prayed about their 
destinies. I prayed about 
how I wanted my labour 
to be. I even prayed that 

was incredible. She was 
like his mother and I could 
trust Nemi with her. I had 
a few run downs but she 
wasn’t bad. I almost had a 
fit when she didn’t come 
back after Christmas, but 
I have been blessed with 
heaven sent nannies. Like 
others, I had some not so 
good ones, but I had al-
most five years of faithful 
service from two of them.  
At first, I was standoffish 

because I couldn’t believe 
Nemi’s nanny didn’t come 
back, but my husband 
encouraged me not to let 
anyone stop me from be-
ing who I really was, so I 
loosened up. These nan-
nies no longer work for 
me but are a part of my 
family, younger sisters 
from another mother. I had 
a driver for five years who 
drove me every day but 
was incredibly loyal. He 
no longer drives me but is 
now a part of my family. I 
have come a long way from 
then. Now my kids are 
older but I am still blessed 
with a great team that work 
for me.

Now, what am I saying? 
God answered my prayers. 
Some were immediately 
answered, some weren’t. 
But there was a difference 
because I prayed. Some-
times even though I was 
disappointed, I held on 
and somehow God com-
pensated for it. My journey 
so far has been made a 
lot easier because of the 
prayers I prayed.

My children are older 
and each day, I see a new 
display of a battle for rel-
evance and importance.  
Their personalities are 
emerging and I have re-
alised that as a parent, 
you never stop praying. 
This new season requires 
new strategies especially 
in prayer. 

With raising children, 
prayer is a lifetime com-
mitment. It’s down to the 
serious stuff. We’ve gone 
past cute faces, we’re deal-
ing with destinies. There-
fore I have decided to pick 
up prayer where I left it 
because to raise this little 
army, I’m definitely going 
to need it.

You know what my as-
surance is? If God could 
indulge me and answer 
my seemingly ridiculous 
prayers about my children, 
silly things like the length 
of their eye lashes just be-
cause He loves me, then 
the big things that have to 
do with destiny is a given if 
I ask Him. So guess what? I 
won’t stop asking.

they would be left handed. 
I can hear you asking why? 
It is so terribly cute when 
you see left handed people 
eating or writing with their 
left. I just wanted my kids 
to be cute.

I prayed for their nan-
nies to be. I prayed that 
God would send me some-
one with a teachable heart 
and who genuinely love 
my kids. I prayed for the 
driver, I prayed for ev-
eryone that would work 
with me or be a part of 
my household. It seemed 
funny but I prayed as often 
as I could.

Now, I’m sure you want 
to hear if all my prayers got 
answered. It depends on 
how you look at it. It was 
either No, Yes or Wait. I 
can tell you though that 
majority of my prayers got 
answered.

Nemi came out cute 
with loads of hair, start-
ed sleeping through the 
night early. He was an easy 

baby. (I realized this when 
I heard other people’s sto-
ries). But he wasn’t chubby 
as I prayed him to be. My 
labour wasn’t pain free.  
Fedo, on the hand came 
out with almost no hair, 
but was chubby. I was 
able to breastfeed. She re-
fused to sleep at night and 
had a voracious appetite. 
My labour was forty-five 
minutes. They are not left 
handed. Nemi’s nanny 

Parenting in the 21st century
with 

Sola Oguche – Agudah
Website: www.solaagudah.org; Email: sola@solaagudah.org
Facebook: solaogucheagudah; Instagram: solaogucheagudah
Twitter: solaogucheagudah

PressureCooker
With 

NKIRU OLUMIDE-OJO

...Life of an executive woman

merrykiks@gmail.com

The Lying Game

M
y friend who 
was working 
in a bank (at 
the time) of-
ten regaled 

me with tales of their grue-
some management perfor-
mance review meetings aka 
MPR. Some stories where so 
entertaining I’d have tears 
in my eyes from laughing 
whilst the stories were be-
ing told. The stories often 
ranged from being asked if 
your father owned the banks 
or pretty much referring to 
human resources whilst your 
presentation was ongoing 
enquiring about how much 
loan you had (in other words 
seeing as your performance 
is so poor, it was best to un-
derstand how quick your 
disengagement process will 
take). I listened always in 
horror...ok and amusement. 
She once said to me that on a 
ride back to her office in her 
Boss’s car after one of these 
meetings; she couldn’t bear 
to look him in the eye as he 
had been so insulted in her 
presence; looking him in the 
eye would further take away 
his dignity.

Agbowo my friend would 
always complain about the 
pressures of her role, manag-
ing work, husband, children, 

Since I am still attending the 
school of emotional intel-
ligence I filed that away for 
another day. Still I couldn’t 
help wondering being an A-
player how having missed one 
update would suddenly make 
me looks inept. Again; I have 
repeatedly heard the same 
Boss say-nothing must chip at 
your A-type image. You must 
do all you can to avoid it they 
say; what I didn’t ask for fear 
of looking stupid at the time 
was ; ‘Including lying’?..Hmm. 
Moral dilemma indeed and 
seeing as I like to play what 
ifs; I truly wondered what if I 
had been excused to grab the 
task and display for presenta-
tion?, what if they meeting did 
a detour and felt the work I 
had purportedly done should 

be our new focus..What ifs? 
As far as I know politicians 
are allowed and forgiven if 
they play in this area; not 9-5 
professionals. No not us.

The terrifying tale Hillary 
Clinton shared on the cam-
paign trail about a “danger-
ous” trip to Bosnia in 1996 
certainly made her look brave: 
“I remember landing under 
sniper fire,” she said, adding 
that she ran with her head 
down to get to safety. The 
drama! The suspense! The ... 
brazen embellishment! When 
video footage showed her 
being greeted warmly upon 
landing by, among others, a 
button-cute, poem-wielding 
8-year-old girl, The Washing-
ton Post awarded the fib the 
maximum four Pinocchios on 

its scale of untruths. Transla-
tion: a whopper! Take, for ex-
ample, a woman I know who 
made a former job on her ré-
sumé sound more impressive 
— implying she’d overseen all 
special projects, when in fact 
she’d overseen just one. When 
she scored a better job and the 
company trumpeted its new 
hire in a press release, guess 
what ended up getting blasted 
out to the world? Yep, the 
smoking fib-ola. She hasn’t 
been caught — yet — but she 
has certainly paid a price in 
angst and sleepless nights.

Whilst one isn’t an Angel 
as yet; one must work to keep 
it together...if not from fear of 
your religious belief...at least 
the fear of being caught pants 
down; live that lie free life

nannies and more. In her 
Spartan and fashionable suits 
she never left me without 
telling me she was counting 
the days till her husband ‘hit 
it’ and she’d realise her long 
term dream of becoming  a 
full time house wife. Ms. Ag-
bowo sent me an instant mes-
senger chat recently telling 
me she had found the secret 
to her success at the MPRs. 
When we met up- she shared 
her magic formula with me- 
apparently prior to this ‘light 
bulb moment she had; she 
would often be hacked down 
during her presentations as 
she always said things as they 
were. So if she was supposed 
to bring in a certain amount 
of revenue –she’d explain 
that the Customer perhaps 
requested so so and so from 
the company before doing 
so. But whilst reviewing her 
poor performance at the last 
session she found that the 
people who told elaborate 
tales in her opinion were let 
off much easier. So in other 
words, their presentations 
where full of big numbers 
and even bigger promises to 
deliver these numbers with 
not one care about reeling of 
timelines. My first question 
to her was what happens 
when the promised deadline 

is exceeded? - To that she 
replied – you just offer ad-
ditional well crafted stories. 
True I had a good laugh but 
not before I had explained 
to her that you never needed 
anything to support the truth 
once you you’ve told it! Of 
course, she snorted at me 
telling me nothing was going 
to take her new found peace 
at these review minutes. I 
couldn’t help wondering at 
how much misrepresenta-
tion goes through the cracks 
in the work place; whether it 
starts from a resume, a sales 
pitch or performance review, 
someone always cooks the 
pot slightly. Not hot or consis-
tently enough so that it boils 
over like Enron...just subtly 
enough so it looks good on 
the menu.

On my own I recall a really 
large meeting where I was 
caught ‘napping’. I had a lot 
to do and so that task com-
pletely skipped me. As soon 
as I was asked; I responsibly 
put my hands up to say-I 
took responsibility for the 
delay and would deliver post 
meeting. Immediately after 
the meeting, my Boss at the 
time duly informed me that I 
wasn’t at a confession table; 
whilst he wasn’t asking me to 
lie-he was merely asking me 
to keep the ‘when in doubt 
bullshit’ banner before me at 
such meetings. His argument 
was no point making me look 
like a fool if I can avoid it. 



PCRC strengthens strategies 
against crimes in P/Harcourt

25 suspected criminals paraded in Abia

The police community relations 
committee (PCRC) Rivers State 
command said it iwas embarking 

on holistic strategies to assist in the fight 
against crimes in the state.

Casca Ogosu, chairman of PCRC, 
Rivers State command disclosed this on 
his maiden courtesy visit to the Rivers 
State Assistant Commissioner of Police 
(ACP), Usman Aliyu, and Bori Area com-
mander; saying that, among the strate-
gies lined up were: training and public 
enlightenment campaigns for PCRC 
members and interested members of the 
public in the state.

He said that he was on revival and re-
branding mission of the body to slough off 
its waned reputation in order to enable it 
assist the Police force and other security 
agencies in the state in their day-to-day 
fight against nocturnal activities of crimi-
nals across the state.

Ogosu disclosed that a training pro-
gramme for not less than 500 people from 
the Police community and members of 
the public has been mapped out to take 
place on 24 October; noting that the train-
ing would be the third of its kind since the 
inception of PCRC in the state.

The state PCRC leader who was also an 
ex-chairman of the Nigerian Institute of 
Public Relations (NIPR), Rivers chapter, 
solicited for support from the Bori police 
area commander, to support and encour-
age the revival of PCRC in all police divi-
sions in his command, especially some 
identified to be moribund.

T
he 586 me gawatts  (mw) 
Ibom Power Plant wholly-
owned by the Akwa Ibom 
State government is to un-
dergo routine maintenance 

and system upgrade that would result 
in the company being shut down for at 
least 45 days.

The plant recently recorded 198 days 
of continuous power generation without 
any outage, a development that aided the 
provision of uninterrupted power supply 
in many parts of the state.

Meyen Etukudo, managing director 
of the company, who made this known 
in Uyo, the state capital, said during the 

period, gas supply to the company would 
be disrupted, adding that the units would 
not be generating electricity.

“During this period, gas supply to 
Ibom Power Plant will be disrupted and 
consequently our units will not be gener-
ating,” Etukudo said.

He however allayed the public’s con-
cern about the lack of power supply in 
the state during the period of the system 
upgrade and maintenance, saying the 
National Control Centre (NCC) and 
Odukpani Power Plant, Calabar, would be 
responsible for the supply of electricity to 
the state during the period.

According to Etukudo, the system up-
grade and maintenance is necessary for 
safety, statutory compliance and opera-
tional effectiveness of both Ibom Power 

Ibom Power to undergo system 
upgrade, maintenance

Plant and gas supplier.
He said during the upgrade and 

maintenance period, Ibom Power would 
restructure its operations and notify the 
relevant stakeholders as progress was 
made.

Meanwhile, the management of Ibom 
Power Company said during the period 
of the system upgrade and maintenance, 
internal and external trainings would be 
organised for staff members.

It advised staff to identify training 
needs and work with the human resource 
department to embark on such trainings 
within the period, noting, “Those who 
have not taken their annual leave can 
use this period to embark on that leave 
upon obtaining appropriate internal ap-
provals.”

Whose responsibility, state or federal?
Liverpool Road in Apapa, Lagos, in a state of disrepair, where vehicles  and containers fall on daily basis, making life very difficult for road users, residents and businesses.                        Pic by Pius Okeosisi

NAFDAC seizes drugs, drinks worth N68.2m in Enugu

E
xpired drugs and alcoholic 
drinks worth about N68.2 mil-
lion have been intercepted by 
the National Agency for Foods, 
Drug Administration and Con-

trol (NAFDAC) in Enugu.
John Okwori, head of the agency’s 

operation in Enugu, said that fake labels 
of dry gin and other alcoholic drinks 
were seized at the Akanu Ibiam Airport 
in Enugu. 

Okwori said that the seized consign-
ments included fake sex enhancing 
devices, virginal capsules, and blood 
giving sets, tonnes of fake labels of popu-
lar alcoholic and wine drinks, among 
others. He added that some of the fake 
and counterfeited consignments were 
impounded by officials of the agency 
with the combined efforts of the Nigeria 
Customs Service (NCS).

Okwori, a deputy director in NAFDAC, 
said that the bulk of the fake and counter-
feit consignments originated from China 
and India.

“We tracked 11 large cartoons of fake 

Chelsea Dry gin labels which could be 
used to package gin worth N64.76 million.

“The agency got large number of fake 
labels of Amarula drinks also.

“Other consignments as well come 
into the country without approval from 
NAFDAC. They are fake and injurious to 
people’s health.

“Most of the owners of the seized con-
signments had abandoned their injurious 
goods,’’ he said.

Okwori, however, said that the agen-
cy’s investigation was still ongoing on 
the consignments, adding that through 
investigation, the agency was able to 
track imported fake virginal capsules 
from Dubai.

“One Ugochukwu Uguegbulu, the im-
porter of the fake virginal capsules, was 
arrested last week and we had transferred 
him to our enforcement directorate in La-
gos for further regulatory action,’’ he said.

The deputy director warned travellers 
and importers to abide by the agency’s 
import and export guidelines.

“We are on strict directive that the 

although proactive in nature, were geared 
towards fostering synergy between the po-
lice and public with the target of confidence 
building and earning the trust of the citizens 
of the state.

One of the suspected armed robbers, 
Samuel Okorie, 23, was said to be a member 
of the gang members who raped, robbed and 
killed one Anthonia Dike, 65, on September, 
27along Ofeme axis of Port-Harcourt/ Enugu 
Expressway.

Oyebade hinted that his men acting on 
intelligence gathered on October, 1, at Lok-
paukwu in Umunneochi, operatives arrested 
Okorie who had confessed to be among the 
gang who committed the offence.

About twenty five suspected armed 
robbers, kidnappers, vandals and 
car snatchers have been arrested 
in Abia.

Leye Oyebade, the police commissioner, 
in Abia, said that the suspects were rounded 
up in different parts of the state by his men 
following tip-off.

He said the command in its continued 
fight to rid the state of crime and criminality, 
had adopted strategies aimed at achieving 
these goals.

He further disclosed that the strategies, 

relatively young Akanu Ibiam Interna-
tional Airport, Enugu, should not be 
allowed to be turned into a smuggling 
channel.

According to him, the acting Director 
of the agency, Yetunde, Oni gave us the 
marching order.

UDOKA AGWU, Umuahia

BEN EGUZOZIE & GODWIN EGBA, Port-Harcourt

ANIEFIOK UDONQUAK, Uyo
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Entertainment
Temple Management rocks 
with Sunny On Sunday
OBINNA EMELIKE

LagosPhoto Festival sets for 7th edition

LagosPhoto Founda-
tion in partnership 
with Etisalat, an-
nounced the annual 

LagosPhoto Festival which 
will commence from Octo-
ber 22 until November 21, 
2016 at 11 different venues 
in Lagos.

The LagosPhoto Festival 
is annual international arts 
festival of photography in 
Nigeria and will last for a 
period of one month. The 
festival will include activities 
such as exhibitions, work-
shops, discussions, artistic 
presentations, screening, 
and large scale of outdoor 
installations within strategic 
areas of Lagos.

“The grand opening 
of the festival will hold 
at Eko Hotel and Suites.  
LagosPhoto aims to pro-
vide a platform for the 
development and edu-
cation of contemporary 
photography in Africa by 
establishing mentorships 
and across cultural col-
laboration with local and 
international artists”, Azu 
Nwagbogu director, La-
gosPhoto Foundation said 
during a media parley held 
recently in Lagos.

He explained that Lagos-
Photo presents photography 
as embodied in the explora-
tion of historical and con-
temporary issues, the pro-
motion of social programme 
and the reclaiming of public 
spaces. “LagosPhoto 2016 
will feature 42 photographers 
from different continents,” 
he added.

However, the LagosPho-
to Festival 2016 which is 

themed “Ritual and Per-
formance” will explore the 
role of acts of repetition that 
shape gender, image, iden-
tity, social agency, power 
and social constructs in 
contemporary society. The 
repetitive acts imbued with 
belief become coercive and 
normative, shaping ideas of 
what is true in determining 
an African image, religion 
and beauty.

Commenting on partner-
ship, Azu showered praises 
on Etisalat on partnership, 
as well as Eko Hotel for sup-
porting the competition in 
the seventh year in a row.

“LagosPhoto opens to the 
public on October 22, 2016 
at Eko Hotel and Suites and 
this is the seventh year of 
partnership.

Meanwhile, satellite ex-
hibition venues in arts and 

21Friday 21 October 2016 BUSINESS  DAYC002D5556

C
ome Sunday, 
December 11, 
2016, Temple 
Management 
C o m p a n y , 

leading talent agency 
and event firm, will be 
hosting a world-class 
concert tagged: Sunny 
On Sunday at Federal 
Palace Hotel and Casino, 
Victoria Island, Lagos.

The event  which 
promises to be a grand 
legacy concert is in hon-
our of Chief Sunday Ad-
eniyi Adegeye popularly 
known as King Sunny 
Ade, the legendary Nige-
rian musician.

King Sunny Ade who 
turned 70 on September 
22, 2016 has been per-
forming for over 50 years. 
The veteran musician 
who has been dubbed 
as the king of Juju Mu-
sic has been nominated 
twice for the Grammy 
Awards. His illustrious 

this is a national assign-
ment that has been long 
over-due and we are glad 
to shoulder this respon-
sibility. We want to as-
sure fans of King Sunny 
Ade of a truly world-class 
concert. We are working 
with partners in South 
Africa and other parts 

of the world to deliver a 
befitting celebration of 
a legend,” Olorunnimbe 
said.

Speaking at the me-
dia parley, King Sunny 
Ade promised that the 
grand concert will be 
one of his career high-
points that every music 

fan should look for-
ward to. He explained, 
“This is more than just a 
birthday celebration for 
me. I am looking forward 
to giving one of the best 
performances of my life 
that will prove to people 
that I still have some 
music in me.”

Also speaking about 
the coverage of the con-
cert, Martin Mabutho, 
general manager, mar-
keting and sales, Mul-
tiChoice Nigeria, said, 
“We are excited to broad-
cast the celebration of 
a musical legend, King 
Sunny Ade, whose music 
transcends generations 
and borders. We realize 
the impact he has had 
on many who love good 
music and we are glad 
to partner with Temple 
Management Company 
to bring this historic cel-
ebration to our custom-
ers.”

DStv and GOtv sub-
scribers can catch the 
legacy concert live on 
channels 199 and 29 re-
spectively, on December 
11, 2016.

However, it is note that 
Temple Management 
Company has made its 
imprints felt in four key 
areas of operation in-
cluding entertainment, 
arts, media and sports.

career has produced a 
lot of albums featuring 
international collabora-
tions with Stevie Wonder, 
Manu Dibango, Youssou 
N’Dour and Salif Keita 
among others.

Sunny On Sunday 
concert is set to feature 
a blend of some of the 
finest international and 
Nigerian artistes repre-
senting old and young. 
To give the event inter-
national coverage, Mul-
tiChoice Nigeria will be 
the official BROA part-
ner.

Unveiling the event 
during a media parley 
held recently at at Four 
Points By Sheraton Ho-
tel, Lekki, Lagos, Idris 
Olorunnimbe, CEO, 
Temple Management 
Company, stated that 
the company was proud 
to shoulder the respon-
sibility of celebrating a 
Nigerian music icon on 
a big scale that has never 
been witnessed before.

 “For us at Temple 
Management Company, 

cultural areas throughout 
the city extend to Omen-
ka Gallery, Africans Art-
ists’ Foundation, Centre 
for Contemporary Arts, 
Goethe-Institut, A White 
Space, and Red Door Gal-
lery.

Outdoor exhibitions in 
public spaces in Lagos in-
clude Muri Okunola Park, 
Falamo Roundabout, Beko 
Ransome Kuti Park (Antho-
ny), Awojobi Park (Onike), 
Freedom Park, MKO Abiola 
Park (Ikeja) and Dolphin 
Park (Ikoyi)

According to Modupe 
Thani, head, High Value 
Events and Sponsorship, 
Etisalat, the telecom giant 
is committed to promoting 
and harnessing creative tal-
ents in Nigeria, of which this 
commitment precipitated 
the launch Etisalat Photog-
raphy Competition.

“The focus has been to 
develop and nurture pho-
tographic talents in Nigeria 
by providing a platform for 
emerging Nigerian photog-
raphers to have their works 
exhibited to a wide audience 
and also win prizes.

We have received many 
entries and the selected 

judges are reviewing the en-
tries to identify the top three 
winners of the competition.

The grand finale of the 
competition would be show-
cased at a gala night where 
the first prize winner will 
receive a Canon Camera, 
the second prize winner get 
an iPhone, while the third 
prize winner gets a Samsung 
phone”, Modupe said.

As part of the series of 
events that would hold under 
the auspices of the Lagos-
Photo Festival, there would 
be a LagosPhoto Summer 
School. The programme 
offers a range of workshops 
within the different locations 
carved out for the event and 
focusing on different niches 
of photography.

Modupe disclosed that 
Etisalat would sponsor the 
top 10 people out of the dif-
ferent entries numbering 
over 3000 at the LagosPhoto 
Summer School.

“Etisalat is ready to spon-
sor the training of the top 10 
entries at the LagosPhoto 
Summer School, however, 
the photos of the top 3 win-
ners would be displayed at 
the venue of the event “, she 
concluded.

L-R: Idris Olorunnimbe, CEO/ founder, Temple Management Company, King Sunny Ade (KSA) and 
Clement Ige, KSA’s manager at the event
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Ayamma hits the screen 
December 23rd

M
ovie buffs 
across Ni-
geria and 
Africa will 
be glad to 

see a mind-blowing epic 
movie/musical entitled, 
“Ayamma” when it is re-
leased on December 23, 
2016.

 Ayamma is produced 
by Emmem Isong Misodi, 
award winning filmmaker, 
and directed by Chris Ene-
aji, ace producer/content 
producer who has success-
fully directed movies like 
Murder at Prime Suites and 
Secret Room.

The movie is shot in the 
beautiful city of Uyo, the 
capital of Akwa-Ibom State, 
Nigeria.

“Ayamma” a high quality 
movie with suspense, is a 
cultural renaissance of the 
rich African heritage mir-
rored in the rich culture of 
Ibibio people. It is a strong 
reminder of the history and 
culture of Akwa-Ibom peo-
ple.

The movie centres on the 
themes of love, hatred, be-
trayal, loss, hope and victory. 
It interspersed with music 
and dance. The epic drama 
is also laced with humour as 
Imeh Bishop Umoh, plays a 
fascinating role as a village 
drunk.

Ayamma stars Nollywood 
thespians such as: Wale Ojo 
(Prince), Majid Michel, Ade-
sua Etomi (Iquo), Theresa 
Edem (Princess) who plays 
interestingly usual roles act-
ing alongside Imeh Bishop 
Umoh, Moses Armstrong, 
Ekere Nkanga and other 
actors.

With this movie, Em-

mem Isong Misodi has struck 
another success judging 
from the commendations 
by entertainment journalists 
who were at the Silverbird 
Cinemas recently on media 
conference heralding the 
release of the movie.

Following her success on 
movies like Apaye, Cham-
pagne, Knocking on Heav-
en’s Door, Lagos Cougar and 
Code of Silence, there is no 
doubt Ayamma is a master-
piece that will trill audience 
in most unusual way.

The private viewing of 
the movie is scheduled for 
December 18, 2016, while 
the cinema premier will take 
place on December 23 this 
year.

Written by Vivian Chiji, 
Ayamma is a Bank of In-
dustry assisted project. Sil-
verbird Film Distribution, 
Katunga Media and Pulse.
ng are proud media partners 
of the film.

 In a chat with Emmem 
Isong Misodi, the producer, 
she noted that she employed 
music, dance and drama into 
Ayamma to promote “our 
culture and tradition”.

On the rationale behind 
the production of the movie, 
she explained: “I wanted to 
do something cultural and 
traditional that is different 
from my usual romantic 
comedy and other genres”.

According to her, Ayam-
ma means love me, and 
it also means brightness. 
“When you watch the mov-
ie you will appreciate the 
meaning as the choice of the 
casts and crew was based on 
merit and excellence”.

Explaining her role in the 
movie, Adesua Etomi said, 
“Every role I play in a movie 
is challenging, but Ayamma 
is a little more challenging 

because I had so much to 
learn that I played the role 
of three different charac-
ters in the movie. Again, I 
had to learn to dance and 
sing in Ibibio language just 
in three days to make my 
character believable I did 
lots of running throughout 
the movie, learn how to use 
cutlass among others. It was 
a rarely fulfilling project be-
cause it touches the beauty 
and heritage of Nigerian 
culture”.

For Wale Ojo who acted 
the role of Prince, “Mak-
ing the film Ayamma was a 
wonderful experience. I was 
excited when I was given 
the opportunity to be part 
of the movie because it of-
fered me fantastic lessons. 
As a Yoruba playing a role 
in Ayamma which promotes 
Ibibio culture was an effort 
to breakdown cultural and 
tribal barriers in Nigeria to 
achieve unity in the country. 
Nigeria is suffering from col-
lective amnesia.”

Investing in Ayamma 
project is worthy venture for 
the Bank of Industry because 
it has huge business prospect 
as audience who watch the 
movie will have reward for 
their money.

Representative of the 
bank, Uche Cynthia Nwuka, 
said the bank accepted to 
finance the movie because 
of its high quality, business 
prospect, and the good track 
records of Emmem Isong 
Misodi, the producer.

However, writing Ayam-
ma was a great opportu-
nity for Vivian Chiji the script 
writer.

She expressed satisfaction 
that, “All the casts performed 
excellently the roles assigned 
to them; I am satisfied with 
the movie production.”

with Janet Adetu
Business Etiquette

Your attitude check

better. If your attitude is good 
can be great; take that step to 
the next level.  

ii. Decide to stand up 
and stand out!

Use your attitude as your 

ultimate device, live your life 
with a great purpose and per-
severance. 

iii. Develop that win-
ning culture

Where are you now who do 
you want to be? Be the leader 
of the pack not the follower. 
Every opportunity you come 
across should be embraced 
diarize your goals from baby 
steps to giant strides.

iv. D i s c o v e r  w h a t 
works

Equip yourself with the 
attitude formula: Affirmative 
Statements, Positive Enthu-
siasm, Happy Humour, Ener-
getic Exercise, Focus Vision

v. Surround yourself 
with Good Relationships

The best strategy for suc-
cessis with the relationships 
you build, the ones that bring 
purpose, meaning and growth. 
Refrain from wasting time and 
energy with those that will like-
ly set you back, demotivate you 
and put you in a bad mood.

Quick Attitude Strategies 

Have you conducted 
an attitude check 
for yourself? There 
could not be a better 

time than now. It is time to deal 
with your attitude and do not 
let it deal with you.

i. Acknowledge your 
attitude;

Your attitude is yourbe all 
and all. The power of your 
attitude can make or break 
you,If it is bad now it can get 

R-L: Cynthia Onwuka, BOI representative; Majid Michel, actor; Adesua Etomi, actress; Emem Isong 
Misodi, producer; and Wale Ojo, actor at the media parley in Lagos recently.

OBINNA EMELIKE Sometimes, always or never



Stories by MIKE OCHONMA

M
o d e l l i n g 
c l ay  i s  a 
favourite 
o f  m a n y 
children, 

who can craft, re-craft and 
recycle the pliable stuff 
over many years. While a 
bit more advanced, Ford 
has employed a similar 
idea with the clay it uses 
to model future vehicles: 
craft, re-craft and then re-
cycle, the latter to the tune 
of around 2,250 kilograms 
of clay each year.

Even as Ford embrac-
es digital design and new 
technology, nothing beats 
building a full-size clay 
model of a vehicle. These 

Wheels

Ford uses clay in moulding 
sustainable future models

during which designers 
use a machine to help 
them shape the silhouette 
of a vehicle. Since even a 
grain of sand can affect the 
finish quality of a model, 
only clay chips that fall 
into bins surrounding the 
vehicle are recycled.

Once gathered, these 
clay chips are placed in the 
recycling machine which is 
designed to process only 
Ford’s unique clay mate-
rial and nothing else. The 
machine compresses and 
churns the clay with mul-
tiple blades, sucking all the 
air out of the material.

The clay is then passed 
through a nozzle that’s 
heated just  enough to 
churn it out with the proper 
consistency so that it can 
be re-used. Although the 
design process has been 
greatly improved by digital 
software and new scanning 
technology, clay is still the 
best medium for tackling 
changes in car design.

When a small or digital 
model is scaled, there are 
some aspects that may 
not come out right, and 
full-size models built from 
clay help identify issues 
that would not have been 
apparent otherwise – such 
as depth issues on belt 
line edges or a car hood’s 
power dome.

Ultimately, clay is used 
to complement the design 
process. Ford constantly 
creates models on a com-
puter, milling that surface 
design onto a clay model, 
making changes by hand 
before scanning them back 
into a computer.

“Computers  tend to 
have a more single user 
work f low,  where clay 
models tend to be much 
m o re  c o l l ab o rat i v e.  A 
group conversation is a 
great tool for collabora-
tion and consensus, and 
clay models do that same 
thing with design. Every-
body can see and explore 
possibilities together with 
a better chance of develop-
ing a great-looking model.”  
Said VandenBrink.

Some of the interest-
ing facts is that during the 
past five years, Ford has 
recycled enough clay to 
fill more than 26,000 330ml 
cans of soda. The amount 
recycled equates roughly 
to the weight of three Asian 
elephants.

Sulphur used to be a 
prominent ingredient in 
clay, but the element would 
escape once clay was heat-
ed and eventually force 
electronics to malfunction. 
It was phased out in the 
2000s as a result.

It is instructive to note 
that, the clay that Ford uses 
in its modelling does not 
really contain clay at all. It’s 
primarily a combination of 
waxes and oil with filler, and 
does not contain water like 
traditional ceramic clay does.

…Despite digital design and new technology,
clay models remain an 
important part of Ford’s 
creative design process, 
helping designers’ spot 
issues in both the interior 
and exterior of a vehicle.

“We are constantly being 
influenced by new tech-
nologies, but when we want 
to view physical proper-
ties early in the process, 
we still turn to clay,” says 
Lloyd VandenBrink, mod-
elling manager at Ford’s 
Truck Studio in Dearborn, 
Michigan. “When a design 
is still fluid, clay allows 
immediate reviews and 
feedback so necessary for 
working in a collaborative 

atmosphere.”
A n d  b u i l d i n g  t h e s e 

models requires a lot of 
clay. Ford uses up to 90 
tons of clay every year to 
construct full-size vehicle 
models. None of this ma-
terial would be re-used in 
the past, but during the last 
five years, the company has 
used a proprietary machine 
to recycle more than 9,000 
kilograms of clay and keep 
it out of landfills. That is the 
equivalent of a dozen full-
size clay model exteriors.

Innovating with recy-
clables, most of the clay 
that Ford recycles comes 
from the milling process, 

10 brands vie for SA ‘COTY’ Awards

The South African 
Guild of Motor-
i n g  Jo u r n a l i s t s 
(SAGMJ) has an-

nounced the finalists for the 
2017 WesBank South Afri-
can Car of the Year compe-
tition. The announcement 
follows a voting process by 
a 28-member jury from the 
SAGMJ.

The finalists  for the 
2017 WesBank South Af-
rican Car of the Year com-
petition are the Audi A4, 
Honda Civic, Hyundai Tuc-
son, Jaguar F-Pace, Mazda 
CX-3, Opel Astra, Renault 

Kadjar, Toyota Fortuner, 
Volkswagen Passat and 
Volkswagen Tiguan.

Next phase of the com-
petition takes place in 
February next year, when 
the jury will put the cars 
through their paces. The 
vehicles will be judged on 
affordability; cabin styling 
layout and ergonomics; 
the engine; engineering 
integrity and build qual-
ity; exterior design; over-
all excellence; ride qual-
ity; steering and handling; 
technology; transmission; 
and value for money.

 “We continue to work 
very closely with the guild 
and are very proud of this 
long-standing partnership 
that supports the auto-
motive industry and, in 
turn, fuels the South Afri-
can economy. None of this 

would be possible without 
the manufacturers’ contin-
ued innovation and passion 
to bring ground-breaking 
models to our market.” 
Notes WesBank Motor Re-
tail CEO Simphiwe Nghona

T h e  2 0 1 7  We s B a n k 

South African Car of the 
Year winner will be an-
nounced on March 15, 
2017. The winner of the 
2016 competition was the 
Volvo XC90, followed by 
theFord Fusion, with the 
Mazda2 taking third place.
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The performance management revolution
PETER CAPPELLI & ANNA TAVIS

c 2016  Harvard Business School Publishing Corp. Distributed by The New York Times Syndicate

W
hen Brian Jensen told 
his audience of human 
resources executives 
that Colorcon wasn’t 
bothering with annual 

reviews anymore, they were appalled. 
This was in 2002, during his tenure as 
the drugmaker’s head of global human 
resources. In his presentation at the 
Wharton School, Jensen explained that 
Colorcon had found a more effective 
way of reinforcing desired behaviors and 
managing performance: Supervisors 
were giving people instant feedback, 
tying it to individuals’ own goals and 
handing out small weekly bonuses to 
employees they saw doing good things.

Back then the idea of abandoning the 
traditional appraisal process — and all 
that followed from it — seemed hereti-
cal. But now, by some estimates, more 
than one-third of U.S. companies are do-
ing just that. From Silicon Valley to New 
York, and in offices across the world, 
firms are replacing annual reviews with 
frequent, informal check-ins between 
managers and employees.

As you might expect, technology 
companies such as Adobe, Juniper 
Systems, Dell, Microsoft and IBM have 
led the way. Yet they’ve been joined by 
a number of professional services firms 
(Deloitte, Accenture), early adopters in 
other industries (Gap, Lear) and even 
General Electric, the longtime role 
model for traditional appraisals.

What drove the change in this direc-
tion? Many factors. In a recent article for 
People + Strategy, a Deloitte manager 
referred to the review process as “an 
investment of 1.8 million hours across 
the firm that didn’t fit our business needs 
anymore.” One Washington Post busi-
ness writer called it a “rite of corporate 
Kabuki” that restricts creativity, gener-
ates mountains of paperwork and serves 
no real purpose. Others have described 
annual reviews as a last-century practice 
and blamed them for a lack of collabora-
tion and innovation. Employers are also 
finally acknowledging that both supervi-
sors and subordinates despise the ap-
praisal process — a perennial problem 
that feels more urgent now that the labor 
market is picking up and concerns about 
retention have returned.

But the biggest limitation of annual 
reviews is this: With their heavy empha-
sis on financial rewards and punish-
ments and their end-of-year structure, 
they hold people accountable for past 
behavior at the expense of improving 
current performance and grooming tal-
ent for the future, both of which are criti-
cal for organizations’ long-term survival. 
In contrast, regular conversations about 
performance and development change 
the focus to building the workforce your 
organization needs to be competitive 
both today and years from now. Business 
researcher Josh Bersin estimates that 
about 70% of multinational companies 
are moving toward this model, even if 
they haven’t arrived quite yet.

The tension between the traditional 
and newer approaches stems from a 
long-running dispute about managing 
people: Do you “get what you get” when 
you hire your employees? Should you 
focus mainly on motivating the strong 
ones with money and getting rid of the 
weak ones? Or are employees malleable? 
Can you change the way they perform 
through effective coaching and man-
agement?

With traditional appraisals, the 
pendulum had swung too far toward 

the former, more transactional view of 
performance, which became hard to 
support in an era of low inflation and 
tiny merit-pay budgets. Those who still 
hold that view are railing against the 
recent emphasis on improvement and 
growth over accountability. But the new 
perspective is unlikely to be a flash in the 
pan because it is being driven by busi-
ness needs, not imposed by HR.

We see three clear business impera-
tives that are leading companies to aban-
don performance appraisals:

THE RETURN OF PEOPLE DE-
VELOPMENT. Companies are under 
competitive pressure to upgrade their 
talent management efforts. This is espe-
cially true at consulting and other profes-
sional services firms, where knowledge 
work is the offering — and where inex-
perienced college graduates are turned 
into skilled advisers through structured 
training. Such firms are doubling down 
on development, often by putting their 
employees in charge of their own growth. 
This approach requires rich feedback 
from supervisors — a need that’s better 
met by frequent, informal check-ins than 
by annual reviews.

THE NEED FOR AGILITY. When 
rapid innovation is a source of com-

petitive advantage, as it is now in many 
companies and industries, that means 
future needs are continually changing. 
Because organizations won’t necessarily 
want employees to keep doing the same 
things, it doesn’t make sense to hang on 
to a system that’s built mainly to assess 
and hold people accountable for past or 
current practices.

THE CENTRALITY OF TEAM-
WORK. Moving away from forced 
ranking and from appraisals’ focus on 
individual accountability makes it easier 
to foster teamwork. This has become 
especially clear at retail companies. 
Sophisticated customer service now 
requires front-line and back-office em-
ployees to work together to keep shelves 
stocked and manage customer flow, 
and traditional systems don’t enhance 
performance at the team level or help 
track collaboration.

IMPLICATIONS. All three reasons 
for dropping annual appraisals argue 
for a system that more closely follows the 
natural cycle of work. Ideally, conversa-
tions between managers  and employees 
occur when projects finish, milestones 
are reached, challenges pop up and so 
forth — allowing people to solve prob-
lems in current performance while also 
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developing skills for the future.
Perhaps most important, companies 

are overhauling performance manage-
ment because their businesses require 
the change. That’s true whether they’re 
professional services firms that must 
develop people in order to compete, 
companies that need to deliver ongoing 
performance feedback to support rapid 
innovation or retailers that need better 
coordination between the sales floor and 
the back office to serve their customers.

Not all employers face the same 
business pressures to change their 
performance processes. In some fields 
and industries (think sales and financial 
services), it still makes sense to empha-
size accountability and financial rewards 
for individual performers. Organizations 
with a strong public mission may also 
be well served by traditional appraisals. 
But even government organizations 
like NASA and the FBI are rethinking 
their approach, having concluded that 
accountability should be collective and 
that supervisors need to do a better 
job of coaching and developing their 
subordinates.

Other firms aren’t completely revert-
ing to old approaches but instead seem 
to be seeking a middle ground. Deloitte 
has backpedaled from giving no ratings 
at all to having project leads and man-
agers assign them in four categories on 
a quarterly basis, to provide detailed 
“performance snapshots.”

It will be interesting to see how well 
these “third way” approaches work. 
They, too, could fail if they aren’t sup-
ported by senior leadership and rein-
forced by organizational culture. Still, 
in most cases, sticking with old systems 
seems like a bad option. Performance 
appraisals wouldn’t be the least popular 
practice in business, as they’re widely 
believed to be, if something weren’t 
fundamentally wrong with them.

(Peter Cappelli is a professor of 
management at the Wharton School 
and the author of several books, includ-
ing “Will College Pay Off? A Guide to 
the Most Important Financial Decision 
You’ll Ever Make.” Anna Tavis is the aca-
demic director of Columbia’s program 
in human capital management and the 
perspectives editor at People + Strategy, 
a journal for HR executives.)
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T
uberculosis (TB), de-
scribed as one of the 
top 10 causes of death 
worldwide remains a 
serious health issue for 

many developing countries where 
prevalence remains high and con-
tinues to suffer from inadequate 
interventions to eradicate it.

TB is caused by bacteria (Myco-
bacterium tuberculosis) that most 
often affect the lungs. It is however 
curable and preventable.

New data published by the 
World Health Organisation (WHO) 
in its 2016 “Global Tuberculosis 
Report” show that countries need 
to move much faster to prevent, 
detect, and treat the disease if they 
are to meet global targets.

Governments have agreed on 
targets to end the tuberculosis 
(TB) epidemic both at the World 
Health Assembly and at the United 
Nations General Assembly within 
the context of the Sustainable 
Development Goals. They include 
a 90% reduction in TB deaths and 
an 80% reduction in TB cases by 
2030 compared with 2015, WHO 
reports.

“We face an uphill battle to 
reach the global targets for tu-
berculosis,” said Margaret Chan, 
WHO Director General. “There 
must be a massive scale-up of ef-
forts, or countries will continue to 
run behind this deadly epidemic 
and these ambitious goals will be 
missed.”

The WHO 2016 “Global Tu-
berculosis Report” highlights the 
considerable inequalities among 
countries in enabling people with 
TB to access existing cost-effective 
diagnosis and treatment interven-
tions that can accelerate the rate 
of decline in TB worldwide. The 
report also signals the need for 
bold political commitment and 
increased funding.

“Tuberculosis (TB) is a com-
municable disease caused by any 
of the several species of Mycobac-
terium referred to as tubercle ba-
cillus. Nigeria is ranked 4th among 
the 22 worst affected countries in 
the world and the 1st in Africa. 
In Nigeria, Lagos state carries 
8.4% of Nigeria’s TB burden and 
consistently has been responsible 
for about 11% of the cases of TB 
registered in Nigeria,” reports the 
Lagos State ministry of health.

For its part, THE National TB 
and Leprosy Control Programme 
(NTBLCP) said that over 600,000 
new cases of tuberculosis have 
occurred in Nigeria, according to 
the survey conducted in 2014, with 
91,354 cases placed on treatment.

“Tuberculosis was a scourge 
that we had essentially done away 
with, it used to be a disease seen 
mainly in Northern Nigeria (due 
to consumption of unpasteurised 
milk) and low socio-economic 
regions (due to poor ventilation). 
All of those have changed due to 
the increased prevalence of HIV/
AIDS,” Oretayo Oni, a medical 
doctor tells BusinessDay.

While efforts to respond to TB 

saved more than 3 million lives in 
2015, the WHO report shows that 
the TB burden is actually higher 
than previously estimated, reflect-
ing new surveillance and survey 
data from India.

In 2015, there were an esti-
mated 10.4 million new TB cases 
worldwide. Six countries account-
ed for 60% of the total burden, with 
India bearing the brunt, followed 
by Indonesia, China, Nigeria, Paki-
stan and South Africa.

An estimated 1.8 million peo-
ple died from TB in 2015, of whom 
0.4 million were co-infected with 
HIV. Although global TB deaths 
fell by 22% between 2000 and 

2015, the disease was one of the 
top 10 causes of death worldwide 
in 2015, responsible for more 
deaths than HIV and malaria.

Gaps in testing for TB and re-
porting new cases remain major 
challenges. Of the estimated 10.4 
million new cases, only 6.1 mil-
lion were detected and officially 
notified in 2015, leaving a gap 
of 4.3 million. This gap is due to 
underreporting of TB cases es-
pecially in countries with large 
unregulated private sectors, and 
under-diagnosis in countries with 
major barriers to accessing care.

In addition, WHO says the rate 
of reduction in TB cases remained 
static at 1.5% from 2014 to 2015. 
This needs to accelerate to 4–5% by 
2020 to reach the first milestones 
of the World Health Assembly-
approved “End TB Strategy”.

TB is spread from person to 
person through the air. When 
people with lung TB cough, sneeze 
or spit, they propel the TB germs 
into the air. A person needs to 
inhale only a few of these germs 
to become infected.

Oni explains that “It is no lon-
ger uncommon to find business 
executives coming down with 
the disease. Imagine for instance 
a bank executive being driven 
around for hours in a day by a 
driver with ‘just cough’ in an en-
closed vehicle. The two of them are 
practically exchanging breath and 
infectious aerosols.” 

“As a practitioner, I must admit 
that Tb is a major cause of worry 
for me. Not just on account of 

patients but for health care pro-
viders. Most of the patients we 
encounter have been discharged 
before we get their confirma-
tory tests for Tb; meaning we have 
largely been exposed. Yes precau-
tions are taken for suspicious 
cases but it’s never the same as 
having information confirming 
what one is dealing with.

“I believe the way forward 
hinges on increased publicity to 
re-energize awareness, making 
use of quick-screening technology 
for the disease and employing a 
low threshold for suspecting and 
testing for TB. To my mind, the 
effort at preventing emergence is 
one that belongs to all- families, 
neighbours, schools, government 
and health institutions,” says Oni.
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Increased attention, 
investments, 
required to curb 
tuberculosis 

Governments have 
agreed on targets 

to end the tubercu-
losis (TB) epidemic 
both at the World 
Health Assembly 
and at the United 

Nations General As-
sembly within the 
context of the Sus-
tainable Develop-

ment Goals
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O
ut of 49 low-
er-middle in-
come coun-
t r i e s ,  o n l y 
seven country 

governments spend less per 
capita than Nigeria does on 
health.  If fully implement-
ed, the National Health Act 
(2014) could save the lives 
of over 3 million mothers, 
new borns and children 
under five by 2022.

As the government pre-
pares to finalise its 2017 
budget, top Nigerian ce-
lebrities are urging the 
government to invest in 
health as stipulated in the 
National Health Act (2014) 
and keep its commitment 
to the 2001 African Union’s 
Abuja Commitment.

“As a proud and patri-
otic Nigerian, it is particu-
larly distressing to me that 
our country is suffering 
from a silent killer - this 
health crisis which is com-
pletely avoidable,” Aituaje 
Iruobe, popularly known 
as Waje said.

 “It is time to act Naija! 
We must come together 
with a collective voice, and 

Celebrities call for government to 
urgently boost healthcare in Nigeria 

Tomori elected international 
member of the US National 
Academy of Medicine class of 2016

Oy e w a l e  To m o r i 
has been elected 
an international 
member of the US 

National Academy of Medi-
cine, effective October 1 2016.  
The US National Academy of 
Medicine (NAM), was estab-
lished in 1970 as part of the 
US congressionally chartered 
National Academy of Science.

The NAM provides unbi-
ased, evidence-based, au-
thoritative information and 
advice relating to biomedi-
cal science, medicine, and 
health, and science policy to 
governments, policy-makers, 
professionals, leaders in every 
sector of society, and the pub-
lic at large. 
The NAM works across dis-
ciplines sparking innovative 
solutions to advance knowl-
edge and accelerate progress 
in science medicine policy 
and health equity. 

In electing Tomori, NAM 
members noted his leader-
ship role in establishing the 

Africa Regional Polio Laborato-
ry Network, developing labora-
tory capacity for polio diagnosis 
and providing a framework for 
the setup of additional labora-
tory networks for yellow fever, 
measles, and other viral hemor-
rhagic fevers. 

The Academy observed that 
his broad expertise in disease 
control and commitment to 
strengthening health systems 
have led to his serving in nu-
merous advisory and leader-
ship roles for the World Health 
Organization, governments 
and agencies. 

NAM members took cog-
nizance of his elucidation of 
the properties of a virus- the 
Orungo virus- which he reg-
istered with the International 
Committee on Taxonomy of 
Viruses (ICTV). It was further 
noted that he played a key role 
in the development of young 
African scientists through his 
leadership as founding Vice 
Chancellor of Redeemer’s Uni-
versity in Nigeria. 

Tomori, a 1971 veterinary 
graduate of  Ahmadu Bello 

University, earned a PhD degree 
in Virology from University of 
Ibadan in 1976. He was recog-
nized in Nigeria with the Na-
tional Order of Merit (NNOM), 
the highest award for academic 
and intellectual attainment. 
Graduating as a veterinarian, 
he employed his training to 
achieve a level of recognition in 
the health sciences that serves 
as a model for the broad con-
tribution of veterinarians to 
global health and the essence 
of the concept of “One Health” 
in dealing with current situa-
tion and picture of emerging 
and re-emerging diseases. He 
is currently the President of the 
Nigeria Academy of Science. 

Tomori joins a group of dis-
tinguished individuals who have 
made significant contributions 
to global science, medicine and 
health, including the only other 
Nigerian, Adetokunbo Lucas, a 
Professor, who was elected in 
1988, as an international mem-
ber of the US Institute of Medi-
cine (IOM), as the US National 
Academy of Medicine was then 
known.

IFEOMA OKEKE

KEMI AJUMOBI 

tell our government to do 
more by investing in the 
health of our children and 
families, by doing so, we will 
make Naija stronger.”      

Joining Waje at that the 
launch of a new video by the 
ONE campaign titled “I AM 
IN …to make Naija Stron-
ger” was an all-star cast 
including Yemi Alade, Des-
mond Elliot, Kate Henshaw, 

Ali Nuhu, Basketmouth and 
Toolz.

A l i  Nu hu ,  a  h ou s e-
hold name in Kannywood 
added his voice to the call: 
“Enough is enough! This is 
the message we are send-
ing to our   government. 
A healthy Nigeria makes 
a wealthy Nigeria and we 
need to stand together to 
Make Naija Stronger. Now 

it’s your turn, if you haven’t 
added your voice to better 
our nation’s health system, 
you need to do so right 
now.”

 Yemi Alade  also made 
a call to the grassroots en-
joining them never to cease 
to demand for their health 
benefits.

The celebrities were 
speaking at the launch of 

the ONE campaign’s new 
public service announce-
ment video, which features 
the stellar line up calling for 
urgent action to invest in 
public health.           

Nachilala Nkombo, Dep-
uty Director of ONE Africa 
said: “While other African 
countries are improving 
their health indicators, in-
consistent and insufficient 

health funding in Nigeria 
over the years has made 
access to basic life saving 
health services a luxury for 
ordinary Nigerians.

“The Federal Executive 
and legislature can change 
this permanently by ensur-
ing that the 2017 federal 
budget provisions boldly 
move health up the ladder 
of national government 
priorities. 

“As the ONE campaign, 
we are committed to work-
ing in partnership with local 
groups to ensure that any 
health funding allocated in 
the budget is monitored to 
ensure that it reaches the 
needy citizens,” Nkombo 
added.

Despite being Africa’s 
biggest economy, Nigeria 
spends relatively little on 
the health of its citizens and 
is facing both a health and a 
nutrition crisis, as women 
and children continue to die 
from treatable and prevent-
able diseases.

 Fifteen years ago, all 
African governments made 
a commitment in Abuja to 
increase health spending 
to 15% of their national 
budgets. However, the fund-
ing for the historic Abuja  
Declaration has never been 
met by Nigerian policy-
makers – only 4.37% of the 
country’s budget is allo-
cated to health in the 2016 
Appropriation Bill – and the 
National Health Act 2014 
has not yet been funded nor 
fully implemented.
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N
ewly appointed chair-
man of Eleme Local 
Government Area of 
Rivers State, Obari-
lomate Ollor has out-

lined the provision of adequate 
security, youth employment as well 
as ensure that companies operat-
ing in the LGA, which is home to a 
horde of companies in the oil and 
gas industry, carried out corporate 
social responsibility (CSR), as his 
top priorities to effectively serve his 
people within his tenure.

“We were charged to show our 
people what purposeful leadership 
means, by ensuring that we live 
harmoniously together in a clean 
environment, devoid of any crisis,” 
he stated; adding that “In this regard 
we are poised to govern our people 
in an honest way with the fear of 
God. Eleme people have been very 
peaceful, hospitable and accom-
modating we promise to continue 
in that direction by the co-operation 
all of you,” Ollor said.

 While inaugurating his care-
taker councilors last Wednesday, 
he said his outlined focus was in 
tune with that of Governor Nyesom 
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Eleme CTC chairman outlines security, 
youth empowerment, CSR as his agenda

BEN EGUZOZIE &
GODWIN EGBA, PORT HARCOURT

Wike’s charge to all appointed LGA 
chairmen, not to initiate or embark 
on new capital intensive projects; 
but ensure there was peace in their 
various LGAs.

Ollor, who won the admiration 
and approval of his Eleme people 
and the People’s Democratic Party’s 
(PDP) chieftains in the LGA, de-
cried atrocious activities of cultists 
and other criminal elements in 

some of the Eleme villages, such 
as Ebubu, Agbonchia, Ogale and 
Alesa, among others, that have wit-
nessed killings and cult activities in 
recent times.

 The vibrant and accommodat-
ing young CTC chairman warned 
unemployed youths in Eleme to 
desist from criminalities in order to 
attract development and peaceful 
socio-economic environment for 
investors; promising them his sup-
port to fight for their employment 
opportunities in the employable 
companies in the area.

 He said the council would 
create a program that will engage 
youths in useful ventures, as well as 
encouraged to apply their skills in 
their areas of interest for their ben-
efit and societal advancement.  He 
however, warned Eleme youths to 
avoid being uses as canon fodders 
by so-called “god fathers” during 
the forth-coming election rerun 
for National and State Assembly in 
the State; adding that his council 
administration would also ensure 
that the election was carried out in 
a peaceful atmosphere.

The care-taker chairman em-
phasized that his mission was 
hinged on “the dawn of government 
of unity in Eleme LGA,” to address 

…as Made-in-Aba products 
exhibition kicks off in December

activities at the Local Government 
Area headquarters where workers 
have not been paid their salaries for 
a number of months.

 He therefore, assured that the 
CTC would immediately set a ma-
chinery in place to find a fast and 
amicable way of clearing all out-
standing staff salaries owed the 
workers within the shortest possible 
time; while he called on the execu-
tive committee of the Eleme LGA 
chapter of National Union of Local 
Government Employees (NULGE) 
to impress on their members on 
the need to take their jobs seriously.

Ollor however, warned that his 
administration would discipline 
any staff found wanting in the dis-
charge of his/her duties; advising 
further that the local government 
council premises should be kept 
clean and tidy at all times.  

He urged all to cooperate with 
his CTC members, and feel free to 
give them useful information on 
how to succeed.

 On internally generated revenue 
(IGR), he informed that activities 
would be would be intensified, 
while all loopholes blocked to en-
able the CTC raise enough funds to 
meet up with other social obliga-
tions of the LGA.

Umana Okon Umana, a blue 
blood from Nsit Ubium 
LGA in Akwa Ibom State, 
is seen by some of his close 

associates as a man who rides on 
the wings of his destiny, despite 
once in a while, being a spanner in 
his own wheel of progress through 
his path of politics and civil service 
jobs.  His appointment as managing 
director and chief executive officer 
(MD/CEO) of the Oil and Gas Free 
Zone Authority (OGFZA), Onne in 
Rivers State, is counted among his 
progression from his past positions 
in public office.  Umanah is said to 
have merited his appointment as a 
loyal member of his All Progressives 
Congress (APC) party of President 
Muhammadu Buhari. He was among 
13 persons appointed by the president 
on 26 September, as CEOs of Federal 
Government agencies.

The Oil and Gas Free Zone, Onne, 
is unarguably the biggest of six oil 

and gas free zones (OGFZs) across 
the country, with total investments 
accrued by end of Q1 of 2016 put at 
N14.8 trillion. The Integrated Logistics 
Limited (Intels), the port terminal 
operator of the Onne Port, alone in-
vesting over N10 trillion. Other OGFZs 
are: Lagos Deep Offshore Logistics 
(LADOL), Base in Lagos, Eko Support 
Service in Apapa Port, Brass Oil and 
Gas Free Zone in Brass, Bayelsa State 
and one in Warri, Delta State. About 
60 percent of Foreign Direct Invest-
ment (FDI) came into the country in 
the last 10 years through the OGFZs. 
The Onne OGFZ has been adjudged 
the most developed in the world.

 By far, Umanah has a daunting 
task at OGFZA Onne; although his 
appointment has attracted wide 
commendation from his APC fam-
ily across Akwa Ibom State, judging 
from his past pedigree. Some analysts 
have expressed reservations that the 
appointment by President Buhari, is 
just to position the Nsit-Ubium LGA 
man to recoup his huge money he 
expended during APC’s 2015 general 
elections run in his State and at na-

tional level. He had contested as APC’s 
gubernatorial candidate in Akwa 
Ibom, but lost out to the incumbent 
governor Udom Emmanuel of the rul-
ing People’s Democratic Party (PDP) 
in the state. Had Umanah won the 
election, he would have been Akwa 
Ibom’s first governor who resided at 
home before election that slugged it 
so hard to occupy the multi-billion 
naira Hilltop Mansion in Uyo, the 
state capital.

 Ironically, his coming to the Nige-
ria oil and gas designated free zone in 
Onne, is his first time ever in his life to 
work outside his home state. Inciden-
tally, he is also the first MD/CEO of 
OGFZA from Akwa Ibom, an oil-rich 
state of the Niger Delta region, after 
five others before him all came from 
Rivers State; and two others from the 
northern geopolitical zone. 

 A cross-section of technocrats in 
and outside Akwa Ibom State who 
spoke with our correspondents de-
scribed Umanah as a ‘square peg in 
a square hole,’ with over 25 years of 
administrative management experi-
ence in public service. They vouched 
for his suitability to drive the Oil and 
Gas Free Zone, Onne, while recalling 
his commendable stints in the civil 
service as being a director of Budget 
Planning and a Permanent Secretary. 
He had served in the second term 
of Victor Attah’s administration as 
Finance commissioner between 2003 
and 2007, as well as Secretary to the 
State Government for six years under 
immediate past governor, Godswill 
Akpabio.

As Umanah Okon Umanah, “engine room” assumes leadership of OGFZA
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Th e  m u c h  t a l k e d 
about Nigeria tech-
nological  take-off 
might not be pos-

sible,  i f  Nigeria does not 
encourage local scientists, 
observes Onwuka Okorie, 
the chairman of Face of Abia 
Communications,  an Aba 
based media outfit.

 
O ko r i e  i n  a  s t at e m e nt 

made available to Business 
South-South/ south East, 
observed further that Aba, 
the commercial hub of Abia 
State,  would be the pivot 
for Nigeria’s technological 
breakthrough, if  the bud-
ding and talented scientists 
and manufacturers in the 
commercial city are properly 
harnessed.

 He explained that goods 
manufactured in Aba and 
other parts of Abia State, have 
found markets in not only the 
Sub-Saharan Africa, but also 
in the United Kingdom.

He then urged Govern-
ment and the organized pri-
vate sector (OPS) to expose 
these talents to modern pro-
duction techniques to beef up 
their entrepreneurial skills.

 “We have the human infra-
structure. All we need are the 
machines that will increase 
production and ensure qual-
ity products,” said Okorie; 
while revealing plans by his 
firm to organize an exhibition 
of Made-In-Aba Products on 
December 9 to 10, to expose 
locally made goods, and at-
tract fresh investments into 
the area.

 According to the com-
munications expert, Aba is 
the epicenter of business in 
the South East of Nigeria, 
and a gateway to the oil-rich 
Niger Delta region, serving 
as a natural trade route both 
by rail and road to various 
Nigerian cities.

Aba, touted to be the Japan 
of Africa, due to entrepre-
neurial activities that go on in 
the city, has talented garment 
and finished leather makers 
and machine fabricators.

 …to increase IGR 

Aba will be pivot 
for Nigeria’s 
technological 
breakthrough – 
says Okorie

GODFREY OFURUM, ABA

Obarilomate Ollor

Umana Okon Umana

…pledges humble contributions
BEN EGUZOZIE &
GODWIN EGBA, PORT HARCOURT



Business South-South
COMPLETE COVERAGE OF SOUTH-SOUTH / SOUTH-EAST

28 Friday 21 October 2016BUSINESS  DAY

ECCIMA plans 1st Enugu Housing 
Forum, trains 40 artisans
REGIS ANUKWUOJI, ENUGU

Ugochukwu Chime, president of ECCIMA

T
he Enugu Chamber 
of Commerce, Indus-
try, Mines and Agri-
culture (ECCIMA), 
in conjunction with 

Real Estate Developers Asso-
ciation of Nigeria (REDAN) will 
embark on training of artisans 
in building construction, free 
of charge in Enugu, the Enugu 
State capital.

Speaking at a briefing an-
nouncing the forth-coming 1st 
Enugu Housing and Real Estate 
Developers forum slated for 26 
October 2016, the president of 
ECCIMA, Ugochukwu Chime, 
said, a first batch of 40 artisans 
in the building and construction 
industry would be trained.

Chime said the training 
would be an annual event, with 
the objective of developing a 
database of artisans in building 
and construction around the 
country, starting with Enugu 
State.

The training he said, would 
be in conjunction with the Na-
tional Board on Technical Edu-
cation (NBTE) that would issue 
them certificates at the end of 
the training.

“This will not only reduce the 
number of artisans that clus-
ter along major roads looking 
for work or (ogbonmanu), but 
would also produce profession-
als with certificates in the build-
ing and construction sector, that 
could be invited to work in any 

part of the country,” the ECCIMA 
boss said. 

Chime, who is also the na-
tional president of Real Estate 
Developers Association of Ni-
geria (REDAN) said, the aim 
of organizing the forum was to 
reduce the rate of housing deficit 

Sammie Okposo, Tim 
Godfrey, Frank 
Edwards storm CCIC
Musical Jamz

BEN EGUZOZIE

Come tomorrow, 22 October, 
worshippers at this year’s 
Campmeeting programs 
of the Christ Chapel Inter-

national Churches (CCIC) and their 
guests would be treated to esoteric 
performance of rare Gospel music 
performance featuring eclectic song-
ster Sammie Okposo, celebrity artiste 
Tim Godfrey and Xtreme, and highly 
inspired singer, Frank Edwards.

 Slated to start at 3.00pm, the Mu-
sical Jamz will also have on parade 
Christine Joda, daughter of Tude and 
Ebun Joda, founders of the CCIC. Also 
to perform is the fascinating Christ 
Chapel Choir, known as the Levites, 
which is led by song minister, Andrew 
Eweka.

 The CCIC Campmeeting 2016, 
which began on Wednesday, October 
19, running to Sunday, October 23, has 
as theme: “Walking in Dominion,” and 
it features host and founding pastors of 
CCIC, Tunde and Ebun Joda, joined by 
Tunde Bakare of the Latter Rain Assem-
bly, Taiwo Odukoya of the Fountain of 
Life Ministries, Paul Enenche of Du-
namis Ministry and Biodun Fatoyinbo 
of COZA.

While Campmeeting in Lagos holds 
at the CCIC international headquarters 
in Amuwo Odofin, it will also be held in 
Abuja, Port Harcourt, Ibadan, Calabar 
and the United Kingdom. 

 Ironically, the three guest artistes to 
CCIC Campmeeting 2016 have either 
performed with each other at concerts 
or in productions; and coming together 
at Campmeeting is said to promise to 
evoke a synergy necessary for an eve-
ning of praise and worship.

The duo of Tim Godfrey and Sam-
mie Okposo will ignite old memories 
capable of sending the congregation 
reeling with fullness of joy in the pres-
ence of the Lord. Tim Godfrey and 
Xtreme in 20016 performed at the 
Ghana Music Award alongside Sam-
mie Okposo during the award concert.  
With his unique contemporary sound, 
a fusion of western fills into African mu-
sic, Tim Godfrey stands out among his 
peers, while on the other hand, Eben 
who has also performed alongside 
Sammie Okposo at one time or another, 
has established an outstanding musical 
character which today enjoys a sizeable 
following in Nigeria and abroad.

Perhaps the biggest act of the eve-
ning is Sammie Okposo, who is a 
multiple award winning international 
gospel artiste gifted with a phenomenal 
voice and electrifying stage presence. 
Sammie never fails to thrill his audi-
ence. His foundation is in the choir, 
rooted in gospel singing; and today he 
is flourishing in what he loves doing – 
singing to the praise of the Almighty. 
Unfortunately, most Nigerians only 
reckon Okposo with the numerous 
sound tracks he makes for the Nigeria 
Movie Industry. 

in the state and country at large.
Nigeria is facing a housing 

deficit of 17 million houses, 
and would require to build over 
1 million houses every year for 
the next 10 years, to tackle the 
problem.

 The forthcoming ECCIMA 
housing forum would be bring-
ing together all stakeholders in 
estate development to gather to 
talk about the best options to be 
adopted in reducing the level of 
housing deficit; and also ways of 
making it affordable for all.

“Investing in real estate de-
velopment is the best option 
for any government in a reces-
sion to get out of it. We have 
identified that housing offers 
opportunity for employments,” 
noted Chime.

He said the forum would 
bring in government into play, 
financial institutions, real estate 
developers, manufacturers of 
building materials, and possibly 
buyers together. All would gath-
er to fashion-out possible ways 
of providing affordable housing 
to Nigerians; adding that the 
forum would also discuss some 
of the best ways to develop tem-
plates that can attract investors 
into the South East geopolitical 
zone, especially in real estate 
development.

61 rural dwellers benefit from LAPO free surgeries, treatment
IDRIS UMAR MOMOH, BENIN

No fewer than 61 indigent 
rural dwellers are to ben-
efit from free surgical op-
erations of the Lift Above 

Poverty Organization (LAPO) Com-
munity Health Outreach in Edo State.

 The LAPO free health programme 
was aimed at providing healthcare 
services to people in communities 
that are in dire need of healthcare, 
but would not be able to afford it 
themselves.

Sabina Idowu-Osehobo, executive 
director of LAPO made the disclosure 
at the end of four days community 
health outreach of the organization 
at Erua and Ugoneki communities in 
Uhunmwode Local Government Area 
of Edo State.

She said, a total of 1,314 patients 
underwent various medical screen-
ing, tests and treated; while 61 pa-
tients diagnosed of various ailments 
were referred to the University of 
Benin Teaching Hospital (UBTH), 
Central Hospital, Benin and other 
reputable private hospitals in the state 
for surgical operations and treatment.

Idowu-Osehobo added that the 
people were screened and tested on 
various ailments like diabetes, Lassa 
Fever, high blood pressure, acute flac-
cid paralysis, measles, hepatitis, retro-

viral disease, eye, ear, among others.
 “What we have is a total comple-

ment of medical personnel. We have 
doctors, nurses, pharmacists, labora-
tory technologists, entomologists 
among others and we also here with 
all the necessary drugs to give freely 
to the patients,” she said.

 The LAPO director explained that 
about N8 million has been committed 
for the execution of the free health 
programme; pointing out that the 
amount was for the payment of medi-
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cal personnel, drugs, surgical services 
in the various referral hospitals and 
other exigencies.

 She further added that the organi-
zation would foot the bills of the surgi-
cal operations and the treatment of 
the patients; adding that about 5,000 
persons were expected to benefit from 
the free health programme in 2016 in 
the state. 

David Osifo, an associate professor 
and consultant surgeon at the Univer-
sity of Benin Teaching Hospital, who 

also doubles as head health director 
of LAPO, said 14 medical doctors 
in different fields of medicine from 
UBTH, Central Hospital, Benin and 
Uhunmwode Local Government 
Primary Healthcare participated at 
the programme.

 He commended the management 
of LAPO for the initiative, and urged 
governments at all levels, as well as 
well-meaning Nigerians to take a cue 
from the organization by investing 
in the healthcare of the rural people.

…holds simultaneously in Lagos, 
Abuja, Port Harcourt, Calabar

Cross section of rural dwellers accessing LAPO health care programme. By Idris Umar Momoh
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M
oving a busi-
ness idea from 
its conceptual 
stage to its com-
mercial phase is 

one of the most challenging tasks 
start-up entrepreneurs face. The 
greatness of a business idea is 
judged by its real world impact 
and profitability. This real world 
impact requires that some spe-
cific, necessary actions be taken 
to develop the idea and make it a 
real-life business. BusinessDay’s 
interactions with start-ups, small 
business owners and consultants 
led to these six steps to help bud-
ding entrepreneurs transition 
their ideas into reality.

Step 1 – a clear, simple 
business concept

Flirting with many ideas, that 
is, brainstorming for a business 
idea is welcome at the outset be-
cause it helps an entrepreneur to 
stay open-minded. However, too 
many vague ideas soon become 
too much of a burden and get in 
the way of concrete planning. 
This is why the first step entails 
grabbing a pen and paper in 
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STEPHEN ONYEKWELU

Retail stores shunning made-
in-Nigeria foods, is unhealthy for 
small businesses

Aim higher Africa launches 
ignite series to inspire young 
entrepreneurs

Page 30 Page 30

order to gain greater clarity about 
which one of the many ideas 
you want to run with and to get 
as clear as possible about which 
business model will make the 
most profit.

Having done this, if any ma-
jor aspects are missing, extend 
your research online and on 
the ground. Get a business plan 
ready. Hit the ground running, 
avoid analysis paralysis.

For instance, if you intend 
to start producing a range of 
skin care products in Nigeria, 
you might want to ask and an-
swer a few questions: where 
will you produce it and why in 
that particular location? How 
about ingredients and packag-
ing? How about cost? Who will 
your customers be? What gap 
or needs are you meeting? How 
about your competition? These 
are some of the questions you 
need to ask and answer.

When the concept is clearer, 
simplify, simplify, simplify.

Step 2 – get your product or 
service ready

You need to be selling some-
thing: a product or service. Get 
the product ready, package it 

Move your business idea from ‘mind’ 
to ‘market’ in six steps

(this applies to services as well) 
so it sells well. Run some tests 
among friends, colleagues, or 
a small group of customers be-
fore launching it to reduce the 
chances of frustrating hiccups 
later on. Make adjustments and 
improvements as you go along

Step 3 – Set up ‘shop’ and a 
good image

Set up a base for your busi-
ness. You could operate from 
your house, a dedicated office or 
shop, or a simple website. Now, 

decide the name of your product 
and print some business cards so 
you are ready to network where 
ever you go. Make sure it looks 
neat because it represents your 
business. A few infrastructural 
questions must be dealt with at 
this point: identify your suppliers, 
prepare a delivery network, or 
build an e-commerce system that 
allows payments online.

Step 4 – deal with adminis-
trative matters

Having gone though Steps 

1 – 3 and you are sticking with 
your plan; you will know you are 
on the right path. Next, you need 
to consider registering your busi-
ness and getting a bank account 
to accept and make payments.

No matter how hard it may 
be at first, do your best to legally 
register your business. This is 
often overlooked by entrepre-
neurs in Nigeria and it comes 
back to haunt them. A registered 
business makes you more profes-
sional and influences custom-

ers to take you more seriously. 
Ultimately, it is the responsible 
thing to do.

Step 5 – promote and start 
selling

One thing you must do before 
and after registering your busi-
ness is promote, promote, and 
promote. Otherwise, what is the 
point having a great product or 
service nobody knows about. 
Billboards, leaflets may work, 
but for start-ups other avenues 
to promote their products and 
services abound.

Develop an online marketing 
strategy including a social media 
strategy. Do local exhibitions. 
Use worth of mouth, network 
and partner.

Step 6 – build local part-
nerships from the start

Local partnerships go a very 
long way in Nigeria in opening 
new opportunities, accessing 
new markets, and mitigating 
risks. This means you must get 
there early, engage, network 
at events in your industry and 
widen your horizon. For more 
information visit:www.small-
start.com.  

 

The Pension Re-
form Act 2014 
mandates every 
employer in Ni-

geria to contribute 10 per 
cent of each worker’s sal-
ary to the employee’s Re-
tirement Savings Account 
while you the worker is 
expected to contribute 8 
per cent to arrive at a total 
of 18 per cent.

However various re-
ports and investigations 
have revealed that while 
employers are eager to 
deduct the 8 percent from 
a worker’s salary, they 

The act of persuasion that gets your pension remitted on time
often times are very reluc-
tant to remit the total of 18 
per cent into the designat-
ed account. By the end of 
2015, figures from the Na-
tional Pension Commis-
sion (PenCom) showed 
that out of 6,885,395 reg-
istered workers under 
the Contributory Pension 
Scheme, only the Retire-
ment Savings Accounts 
(RSA) of 6,754,114 work-
ers were credited.

The major default-
ers according to people 
knowledgeable in the 
matter are the state gov-
ernments and the organ-
ised private sector. In the continues on page 34

first place, many of the 
state governments owe 
backlogs of salaries. Ma-
jority of workers in the 
informal sector are not 
captured, therefore their 
employers cannot be held 
liable for a default.

The organized pri-
vate sector employers 
on the other hand, will 
always put the blame 
on the harsh econom-
ic conditions. Recently 
the Eguarehide Longe, 
Chairman, Pension Fund 
Operators Association 
of Nigeria noted that al-
though the law stipulates 

FRANK ELEANYA

L-R: Emeka Ugwu-Oju, president of the South-East, South-South Professionals (SESSP); Bashir Wali, Ag. MD/CEO, 
Nigerian Export – Import Bank (NEXIM); Olabintan Famutimi, National President, Nigerian-American Chamber of Com-
merce (NACC), and Nneka Onyeali-Ikpe, executive director, Lagos & South West, Fidelity Bank Plc,  at the NACC’s 
export focused workshop on “Driving Growth In the Non-Oil Export Sector” held in Lagos recently.
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Retail stores shunning made-in-Nigeria foods,
is unhealthy for small businesses
CALEB OJEWALE

Personal Finance and Small Business

The act of 
persuasion...

L-R:  Chris Nnakwe, head, CSR & Sustainability, Fidelity Bank Plc; Muna Onuzo, MD/Founder, Gazzelle 
Academy Vocational Centre; Abubakar Atiku Bagudu, Governor, Kebbi State; Alistair Soyode, MD/ Founder, 
BEN TV London, and  Abdulrahman Ibrahim, Rep. of the deputy managing director, Fidelity Bank Plc,  during 
the week-long Fidelity Youth Empowerment Academy held at the Umaru Waziri Federal Polytechnic, Birnin-
Kebbi, Kebbi State.
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I
ncreased campaign for the patron-
age of made-in- Nigeria is not 
gaining enough traction in the 
agro-foods industry as manufac-
turers complain of their inability to 

have products displayed on the shelves 
of retail chain outlets.

Nigerian consumers open their wal-
lets on imported goods on the back of a 
perception that foreign products look 
distinct and are of better quality.

They shun locally made products 
even when there is evidence that mul-
tinationals and medium- scale firms in 
the country produce globally competitive 
goods. This attitude has been accepted at 
major retail stores across Nigeria, where 
locally produced goods are shunned 
while foreign products gain prominence 
at the shelves.

In a research on problems facing 
local manufacturers in the Nigerian 
agro-allied machine fabrication industry, 
Omobowale Mobolaji said: “Truly speak-
ing, level of technology/automation is 
very low as most production activities are 
performed manually and the resultant 
human errors shown in clearly visible 
poor products finishing. Hence, many 
Nigerians perceive locally made goods as 
inferior or fake and expensive hence their 
patronage for it is very low.”

It is also widely assumed that most 
Nigerian firms lack the sophisticated 
machines and equipment to make quality 
goods that match imported ones; hence 
consumers go for the latter with better 
quality.

BusinessDay findings reveal that 
before products can be displayed on the 
shelves of huge, retail chain outlets in 
Nigeria, they need to posses requisite 
certifications particularly NAFDAC 

registration.
“Products quality is a major concern. 

Many local products cannot meet many 
required standards,” says Edobong Ak-
pabio, chief marketing officer, Organic 
Green Animalia Farms.

However, it appears despite meet-
ing these standards, some producers of 
agro-foods makers in the country are 
unable to have their products displayed 
on the shelves owing to possible mani-
festations of prejudices. 

“We got a national quality award, 
so that can’t be the issue. We have met 
requisite standards such as NAFDAC 
registration, and even have certification 
from the United States FDA, yet a par-
ticular foreign retail chain outlet [name 
withheld] has remained unyielding to 

display our products on its shelves owing 
mostly to nepotism,” Tunji Falade, manag-
ing director, Kingsway Quality Foods told 
Businessday.

Falade lamented that even after three 
years of continuously applying for its prod-
ucts to be displayed, none of the applica-
tions had been graced with any response.

“Nigeria is a country of 170 million 
people,  and more Nigerian companies 
should get opportunities to display and 
sell to Nigerians from the array of quality 
products which have been made by other 
Nigerians, and all done right here in the 
country,” Falade added.

Akpabio, on her part, expressed the 
opinion that, “Many of the Super Stores 
like Shoprite stock foreign products 
because they are cheaper than the local 

substitutes and sought after by customers.”
The situation as Akpabio noted seems 

to be changing gradually, courtesy of the 
increase of dollar rates in recent times 
which have stimulated sourcing of local 
products in getting high demands.

The United Nations Development 
Programme stated that the agro-foods 
industry plays a fundamental role in the 
creation of income and employment op-
portunities in developing countries. The 
agro-processing sector is by far the most 
significant component in the agro-food 
industry and covers a broad area of post-
harvest activities, packaged agricultural 
raw materials, industrial and technol-
ogy, intensive processing of intermediate 
goods and the fabrication of final products 
derived from agriculture.

Aim higher Africa launches ignite series to inspire young entrepreneurs

the total contribution of each 
employer and employee should 
be 18 per cent, it will be consid-
erate to wait for organisations 
to experience some economic 
recovery to fully comply with the 
new directive. While he did not 
mention whether withdrawal of 
8 per cent from salaries should 
also be partially complied with 
in the meantime, he left out the 
crucial point of what happens to 
the arrears that will accrue as a 
result of the wait.

Pension according to Pen-
Com, is an entitlement not a 
gift. Inasmuch as you made a 
contract to work with the or-
ganisation and there is an agree-
ment which requires that you 
are paid pension at the time of 
retirement, it thus demands fi-
delity on both parties (employer 
and employee). Pension is not 
money your employer gives you 
when he is happy and withholds 
when he is sad. Whether he is 
happy or not, the law says there 
is a pension agreement he is 
obligated to fulfil.

The biggest challenge to re-
mitting pension is not neces-
sarily the employer, but the em-
ployee. Fear of being sacked or 
blacklisted forces many workers 
to do nothing about their pen-
sion remittances. So years go 
by, your income takes a plunge 
because you will rather keep 
quiet than seize the bull’s horn.

Fortunately, the regulator 
PenCom has recently come up 
with a remedy. According to 
Chinelo Anohu-Amazu, Direc-
tor General of the regulatory 
agency,

“Non-remittance is on two 
fronts; those who are not con-
tributing at all and those who 
have their contributions de-
ducted from their salaries and 
not sent to their Retirement 
Savings Accounts (RSA). That in 
itself is a financial crime. We are 
working very closely with EFCC 
and there is collaboration.”

The DG noted that so far, 
some of the intelligence on 
companies which are not remit-
ting comes from individuals.

“We receive calls from indi-
viduals showing proof of deduc-
tions from their salaries and 
when they look at statements 
from their Pension Fund Ad-
ministrators, PFAs, it does not 
tally. This in itself is the beauty 
of the contribution pension 
scheme because you can check 
while you are still working than 
when you are already retired.”

PenCom also ensure that 
the defaulting employer is held 
liable for the interests that may 
have accrued to the amount not 
remitted.

The need for concerted ef-
forts to empower young 
entrepreneurs, experts 
say is as an important ele-

ment in addressing the exclusion of 
young people from the labour force 
which perpetuate generational 
cycles of poverty, breaks down 
social cohesion and can also be as-
sociated with higher levels of crime 
and violence among idle youth.

Peace Hyde, founder, Aim High-
er Africa and Forbes Africa cor-
respondent in a new collaboration 
with Barclays is set to ignite the en-
trepreneurial spirit in young people 
to curb youth unemployment by 
launching the Aim Higher Africa 
Ignite edutainment series.

According to data from the In-
ternational Labour Organisation 
(ILO) in sub-Saharan Africa, the 
youth unemployment rate hovers 
around 12 percent. While this is 
slightly lower than the global youth 
unemployment rate of 12.4 percent, 
the African region has the world’s 
highest rate of working poverty 
— people who are employed but 
earning less than US$2 a day.

CALEB OJEWALE

A critical factor in breaking the 
cycle of poverty according to Hyde 
is for more young entrepreneurs 
to receive requisite supports for a 
successful take-off.

“The critical ingredient is get-
ting up and doing something, no 
matter what, it is as simple as that. 
A lot of young people have ideas, 
but there are few who decide to 
do something about them now. 
Not tomorrow. Not next week; but 

today. The true entrepreneur is a 
doer, not a dreamer and that is what 
all these amazing entrepreneurs 
featured in The Ignite Series have 
proven. At such a challenging time 
where youth unemployment is at 
an all time high, we need to show 
our bright young minds that they 
have the power to do more”, says 
Peace Hyde.

 The Aim Higher Africa Ignite 
series is an edutainment series 

profiling some of Africa’s leading 
entrepreneurs across the conti-
nent from different industries who 
share on key moments in their 
entrepreneurial path that led to 
their remarkable journey to suc-
cess. Over the past three years, the 
organization has been engaging en-
trepreneurs across the continent to 
learn and develop as entrepreneurs 
by offering invaluable connections 
to like-minded peers, provide ac-
cess to investors, mentorship and 
financial literacy workshops. 

Peace Hyde who also special-
ises in creating and implementing 
educational systems, policies and 
best practice with international 
schools across Africa, is launch-
ing the Ignite series to serve as a 
catalyst of growth for all levels of the 
entrepreneurial experience. Since 
its inception the organization has 
created over 300 small businesses 
in West Africa and with its new web 
series in partnership with financial 
giant Barclays Bank, Aim Higher 
Africa seeks to Educate, Inspire and 
Empower a generation of young 
leaders to transform their passion 
into business.

continued from page 33



“Real estate is an asset class that 
everyone should aspire to have,” said 
Nimi Akinkugbe, chief executive of 
Bestman Games, which distributes 
the Lagos version of Monopoly and 
helped organize the tournament.

Yet outside the gymnasium, on 
the streets of sprawling and hectic 
Lagos, the actual real estate mar-
ket rivals the chaos of 1,200 rau-
cous teenagers rocking tables and 
screaming, “Pay, pay, pay!”

“It’s a big mess,” said Megan 
Chapman, a founder of the Justice 
& Empowerment Initiatives, a Ni-
gerian nonprofit that monitors land 
rights issues.

Nigerians, like many people 
around the world, dream of owning 
property. In a country that has one 
of the biggest economies on the con-
tinent and brags of a nascent middle 
class, the staple of owning real estate 
should seem within reach.

But the country is struggling 
through a recession. Inflation is at 
levels not seen in 11 years. Interest 
rates are so high that most home 
loans are unaffordable for average 
buyers.

The real estate market operates 
on a buyer-beware system starkly 
visible across the metropolis, where 
spray-painted signs on numerous 
homes shout warnings: “This house 
is not for sale.” The messages try 
to thwart a longtime con game in 
which scammers sell homes they 
don’t actually own to unsuspecting 
buyers.

Buyers must also navigate cor-

L
AGOS, Nigeria — The 
clock was running out at 
the Lagos Under-17 Mo-
nopoly Championship, 
and the pace of play was 

becoming so frantic it was hard to 
decipher the true holder of Banana 
Island, Tiamiyu Savage Street and 
other properties on the board.

“I am the owner of this house!” 
shouted Ibrahim Mubarak, 14, a 
student from Isale Eko Junior Gram-
mar School, his finger jabbing the 
property on the board.

But just after Ibrahim collected 
his rent, time was up: The largest 
Monopoly tournament in Africa’s 
biggest city was finished.

Crumpled and weathered Mo-
nopoly money lay scattered across 
153 wobbly tables in the stuffy 
gymnasium, where more than 
1,200 students had huddled for an 
hour around game boards based on 
Lagos. A champion was declared, 
only to be usurped moments later by 
organizers who had made a mistake 
and overlooked another competitor.

“The key to winning is just to 
have determination,” said Elizabeth 
Braimoh, 13, the official winner and 
a student at Topfield College.

Nigerians have a fondness for 
board games. Chess and ayo, a game 
similar to mancala, are popular 
here. And the nation’s prowess 
at Scrabble went global this year 
when a Nigerian player, Wellington 
Jighere, captured the world cham-
pionship.

But playing Monopoly is appeal-
ing for another reason: It mimics the 
chaos of the real estate market in 
Lagos. Buying property is a tangled 
affair, plagued by bribery, scams and 
even machete-wielding gangsters.

“It’s a true reflection of what is 
on the ground in Lagos,” said Tarba 
Fatai Oladele, a physical education 
teacher at Ipakodo Senior Grammar 
School.

Monopoly began to take off 
about four years ago here, when La-
gos got its own version of the game. 
The new board replaced staples of 
the American game, like Park Place 
and Boardwalk, with local proper-
ties like Bourdillon Road, a street 
in the Ikoyi neighborhood lined by 
luxury apartments, and Agege, an 
area near the main airport that is 
home to a government affordable 
housing project.

In August, the Lagos State Sports 
Commission named Monopoly an 
officially recognized sport. Officials 
quickly organized the late-Septem-
ber tournament, hoping to break 
a world record for the number of 
competitors simultaneously playing 
the game — 605 people at Universal 
Studios in Singapore in March, ac-
cording to Guinness World Records. 
The Lagos event has been submitted 
to Guinness for verification.

The commission hopes to host 
more tournaments, with the added 
aim of teaching children strategies 
for saving money and making good 
investments.

Monopoly tournament in Nigeria mirrors 
chaos of the real-life property market

in the Lekki suburb of Lagos.
Officials razed part of a slum near 

the city’s main port in 2013, forcing 
9,000 people from their homes. The 
year before, the state cleared part 
of Makoko, a waterside slum, which 
appears on the Lagos version of the 
Monopoly board as the cheapest 
property.

The Nigerian judicial system 
offers little relief from scams and 
property takeovers; dockets are so 
clogged that land disputes take years 
to resolve. Petitioners’ homes in La-
gos are sometimes flattened before 
judgments can be handed down.

Matthew Ottah, a top property 
rights lawyer in Lagos who special-
izes in detecting land scams, es-
timated that this year alone he 
investigated more than 200 deals for 
clients hoping to buy property and 
found less than a quarter of them to 
be legitimate.

“There’s one story or the other 
that makes it impossible for us to 
approve it,” said Mr. Ottah, adding 
that he sometimes gets calls from 
omo onile gang members who 
threaten his life.

Mr. Ottah himself was once a 
victim of a land scam, losing the 
equivalent of about $25,000 after 
handing over cash for a piece of 
property from a seller who turned 
out to be a fraudster.

During the Monopoly tourna-
ment, the haphazard nature of real-
life real-estate transactions was lost 
on the students who focused on the 
top prize, which amounted to about 

ruption even at official levels. Gov-
ernment workers have long de-
manded bribes in order to obtain 
official documents needed for buy-
ing property.

Even once a deal is done, prob-
lems emerge. Armed with machetes, 
criminal gangs so well established 
they have a name, omo onile, roam 
Lagos building sites looking to extort 
money before allowing construction 
to begin.

Also, the government makes 
liberal use of eminent domain, regu-
larly seizing property, sometimes 
with extreme consequences. This 
month, nearly 33,000 people were 
evicted from a seaside community 
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$2,000. Playing the board game was 
chaotic enough.

Players had only an hour to snap 
up as much property as they could. 
The game grew more pitched as the 
minutes ticked by, with students 
rolling the dice so fast that the teach-
ers and state officials who were act-
ing as volunteer bankers had trouble 
keeping track.

The student landlords shook 
their hands in opponents’ faces and 
demanded payment while harried 
bankers tried to keep up with the 
cries for cash.

“Fast, fast, give me two naira,” 
one student demanded of another 
who had landed on his property. 
(Naira is the local currency.)

For most students, a strategy 
emerged: hoarding.

“On this table,” complained 
Adeleke Olayinka Bello, a student 
at St. Jude, a private school, “no one 
wanted to sell their property.”

The organizers appealed to the 
students to negotiate with one an-
other, a staple ability in Nigeria’s 
haggling-centric economy.

The champion, 13-year-old Eliza-
beth, bargained her way to control 
of the yellow properties: Silverbird 
Cinemas, 35 Marina and Falomo 
Shopping Center.

With two houses on each prop-
erty and seven other players orbiting 
the board, Elizabeth sat back and 
watched her fortune grow to more 
than 17,000 naira.

“Using that,” she said, “I can win 
the game.”

More than 1,200 students huddled around game boards based on Lagos for the tournament.                                  Source: Chris Stein/The New York Times

The Nigerian judicial 
system offers little relief 
from scams and prop-
erty takeovers; dockets 
are so clogged that land 

disputes take years to 
resolve. Petitioners’ 
homes in Lagos are 

sometimes flattened 
before judgments can 

be handed down
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AARON ZITNER

H
ere are top takea-
ways from Wednes-
day’s third and final 
debate between Don-
ald Trumpand Hillary 

Clinton:
1. Mrs. Clinton attacked her 

opponent’s character. Mr. Trump 
challenged his opponent’s ef-
fectiveness.

In the most civil of the three 
presidential debates, it was Mrs. 
Clinton who wielded the sharpest 
jabs, bordering at times on insults. 
In doing so, she took a role most 
often played during the past year 
by Mr. Trump.

Mrs. Clinton called her oppo-
nent a “puppet’’ of Russian Presi-
dent Vladimir Putin. She said that 
Mr. Trump cries “crocodile tears’’ 
about jobs lost to free trade while 
using Chinese steel in his build-
ings. In a sly aside, she said Mr. 
Trump was working on his “Celeb-
rity Apprentice” reality show while 
she monitored the raid that killed 
Osama bin Laden.

But Mrs. Clinton’s strongest lan-
guage came when she challenged 
Mr. Trump’s behavior toward 
women. “Donald thinks that be-
littling women makes him bigger. 
He goes after their dignity, their 
self-worth,” she said. It added up 
to a broad assault on Mr. Trump’s 
character and career.

Mr. Trump, who said claims 
of inappropriate sexual behavior 
against him are fiction, accused 
Mrs. Clinton of running a “sleazy 
campaign” and of destroying 

emails. “Such a nasty woman,” he 
said at one point.

But he spent as much or more 
time challenging Mrs. Clinton’s 
effectiveness. He noted that she 
had been in public life for 30 years 
and faulted Mrs. Clinton for the 
violence in Iraq. And he said she 
didn’t like Mr. Putin “because Putin 
has outsmarted her at every step 
of the way. Putin has outsmarted 
her in Syria.”

2. Mr. Trump is still not a tra-
ditional Republican.

After feuding with top members 
of his own party, among them 
House Speaker Paul Ryanand 
GOP senators running for re-
election, Mr. Trump looked more 
like a traditional Republican on 
Wednesday. He called for tax cuts, 
promised to uphold gun rights and 
said he would appoint Supreme 
Court justices who would overturn 
Roe v. Wade.

Yet, Mr. Trump reminded vot-
ers that he has created his own, 

unique brand of Republicanism. 
Many GOP leaders reject the warm 
language about Mr. Putin, an is-
sue that arose again when he cast 
the Russian leader as more skilled 
in international affairs than Mrs. 
Clinton. And he acknowledged 
disagreeing with Ronald Reagan, 
the party’s pre-eminent icon, on 
the issue of free trade.

3. Mrs. Clinton laid out a mes-
sage of unity, Mr. Trump of re-
vival.

Mrs. Clinton said she adhered 
to core Democratic policy stanc-
es—standing for abortion rights, 
same-sex marriage and “sensible’’ 
new gun regulations. But she also 
called for national unity, saying the 
next president has to “bring our 
country together.” and celebrate 
diversity rather than pit people 
“one against the other.’’

Mr. Trump talked more of re-
storing an America in disrepair, 
with its “depleted military,” “disre-
spected” law-enforcement officers 

EU court adviser backs Intel appeal over $1.17bn fine

Oil prices down as investors skim gains

An adviser to the European 
Union’s highest court has 
thrown his weight be-
hind Intel Corp.’s appeal 

against a decision by the bloc’s 
antitrust regulator to fine the chip 
maker €1.06 billion ($1.17 billion) 
for abusing its dominant market 
position.

The adviser to the European 
Court of Justice said on Thursday 
that a lower court erred in its 
2014 judgment when it threw out 
the U.S.-based firm’s appeal to 
the decision “in its entirety.” The 
adviser said the case needs to be 
re-examined.

Although the opinion is non-
binding, judges at the EU’s top 
court typically rule in line with the 
adviser’s view.

Such a decision by the top court 
could help Intel recoup much 
or all of the fine it had to pay the 
European Commission, the bloc’s 
competition authority. The com-
mission imposed the record fine 
on the company in 2009 for abus-
ing its dominant position in the 
microprocessor market.

“The judgment of the general 
court should be set aside,” said Ad-
vocate General Nils Wahl,adding 

Oil prices fell on Thurs-
day, unable to sustain 
the previous day’s rally, 
as investors cashed in 

their overnight gains driven by a 
larger-than-expected decline in 
the U.S. crude inventory.

U.S. crude for November fell 
88 cents, or 1.7%, to $50.72 a 
barrel on the New York Mercan-
tile Exchange. The November 
contract expires at settlement, 
and the more actively traded 
December contract recently fell 
87 cents or 1.7% to $50.95. Brent, 
the global benchmark, fell 95 
cents or 1.8% to $51.72 a barrel 

that the case should be referred 
back to the general court so it could 
examine all the circumstances in 
the case and determine whether 
Intel’s conduct harmed competi-
tion.

A European Commission 
spokesman and Intel both de-
clined to comment because the 
case is still open.

The commission’s accusations 
centered on rebates that Intel 
granted to four major computer 
manufacturers—Dell Inc., Hewlett-
Packard Co. , NEC Corp. of Japan 
andLenovo Group—for using its 
microchips between 2002 and 
2007.

on ICE Futures Europe.
Oil prices hit a one-year high 

on Wednesday, after Energy In-
formation Administration data 
showed U.S. domestic crude 
stocks dropped by 5.2 million 
barrels in the week ended Oct. 
14, mainly due to lower imports.

“What we are experiencing 
here is a bit of profit-taking,” 
said Bart Melek, head of com-
modity strategy at TD Securities. 
However, Mr. Melek said the 
broader picture has improved, 
given the recent drawdown in 
supply and an expected cut in 
production from the Organiza-
tion of the Petroleum Exporting 
Countries.
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5 takeaways from final Donald 
Trump, Hillary Clinton debate

Its investigation found that Intel 
had used the rebates, coupled with 
its dominant position, to exclude 
rival Advanced Micro Devices 
Inc. out of the market, resulting in 
less choice for consumers. The EU 
also said Intel made payments to 
electronics retailer Media Saturn 
Holding on the condition that it 
only sold computers containing 
Intel’s microprocessors.

Intel appealed, arguing that 
the regulator had selectively-
picked evidence, drawn false 
conclusions that relied heavily 
on speculation found in emails, 
and ignored evidence that AMD 
wasn’t harmed.

NATALIA DROZDIAK

SARAH MCFARLANE & JENNY W. HSU

Nestlé SA reported subdued 
sales growth and said it 
would fall short of a key 

revenue growth benchmark for 
a fourth straight year, underscor-
ing the difficult environment for 
major global consumer goods 
companies.

The results, which were below 
analysts’ expectations, came on the 
heels of recent figures from peers 
such as Unilever PLC and Danone 
SA that also showed slower growth.

These companies, like Nestlé, 
face headwinds including weak-
er global growth particularly in 
emerging markets, volatile cur-
rencies, changing consumer tastes 
and a difficulty raising prices in 
an environment of low inflation 
or even falling prices, known as 
deflation.

Vevey-based Nestlé, owner of 
Crunch candy bars, Puppy Chow 
pet food and Nespresso coffee, 
said Thursday that sales for the first 
nine months of the year were 65.5 
billion Swiss francs ($66.2 billion), 
up from 64.9 billion Swiss francs 
a year earlier and slightly below 
analysts’ expectations.

Organic sales—which strip out 
the effects of currency swings and 
acquisitions—rose 3.3% from the 
previous year. Nestlé said it expects 
organic sales growth of 3.5% for 
2016 as a whole, down from its 
previous forecast of around 4.2%.

It would be the weakest rise in 
at least 20 years.

Nestlé shares fell more than 1% 
in early European trading but then 
recovered somewhat and were just 
0.3% lower late Thursday at 74.5 
francs.

Nestlé to miss its 
long-term sales 
target, again
BRIAN BLACKSTONE

and inner cities that are a “disaster.” 
He returned to his signature line: 
“We are going to make American 
great again.”

4. Mr. Trump returned to his 
strongest issues: Change and the 
economy.

Mr. Trump had been close on 
Mrs. Clinton’s heels in polling 
this summer, a time when voters 
viewed him as the candidate of 
change and as best able to handle 
the economy. Since then, his edge 
on those issues has slipped.

On Wednesday, he returned 
his focus to those themes, as many 
allies have long urged him to do. 
“We’re bringing our jobs back” 
from Mexico and other offshoring 
locations, he promised. He said he 
could boost growth “higher than 
4%; I think we can go to 5 or 6%.’’ 
He also cast Mrs. Clinton as part of 
a failing Washington elite.

“We cannot take four more 
years of Barack Obama, and that’s 
what you get when you get her,” 
he said.

5. Mr. Trump made the biggest 
news of the night.

Mr. Trump created the main 
headline of the debate, and one that 
is likely to resonate in the days after-
ward, by declining to say he would 
accept the results of the election.

“I will look at it at the time,” he 
said, when pressed by modera-
tor Chris Wallace on whether he 
would “absolutely accept” the 
election results. He asserted that 
people had been improperly regis-
tered to vote and that Mrs. Clinton 
should not be allowed to run be-
cause of her use of a private email 
server. “I will tell you at the time,” he 
said. “I will keep you in suspense.” 
Mrs. Clinton, for her part, called 
Mr. Trump’s comments “horrify-
ing” and an attack on American 
democracy.

For Mr. Trump, it was another 
example of his strategy of trying to 
energize his core supporters rather 
than reaching out to independent 
and centrist voters.



ECB’s Mario Draghi hints at 
extension of bond purchases

E
uropean Central Bank 
President Mario Draghi 
Thursday signaled that 
policy makers may ex-
tend their program of 

bond purchases beyond its sched-
uled expiration in March, but 
without offering a clear commit-
ment to do so.

Mr. Draghi was speaking at a 
news conference after the central 
bank’s decision to leave its key rate 
unchanged at a record low of 0%, 
where it has been since March. 
The ECB also left its deposit rate at 
minus 0.4%, meaning that banks 
pay to leave excess cash at the 
central bank overnight.

Responding to a question, Mr. 
Draghi said an “abrupt ending” to 
bond purchases is “unlikely,” and 
said a decision would be made 
at the governing council’s Dec. 8 
meeting.

“It’s quite clear our decisions 
in December will tell you what 
we are going to do in the coming 
months,” he said.

Mr. Draghi said that while the 
eurozone’s economy is set for “a 
continued moderate but steady 
recovery,” the information that 
has become available since the 
ECB’s governing council last met 

Plummeting Newspaper Ad revenue sparks new wave of changes
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Newspapers are suffer-
ing an accelerating drop 
in print advertising, a 
market that already was 

under stress, forcing some publish-
ers to consider significant cost cuts 
and dramatic changes to their print 
and digital products.

Global spending on newspaper 
print ads is expected to decline 8.7% 
to $52.6 billion in 2016, according 
to estimates from GroupM, the ad-
buying firm owned by WPP PLC. 
That would be the biggest drop since 
the recession, when world-wide 
spending plummeted 13.7% in 2009.

That decline is hitting every major 
publisher, increasing pressure on 
them to boost digital-revenue streams 
even faster to make up for lost revenue 
and, in some cases, even reconsider 
the format of their print products and 
the types of content they publish.

Many newspapers have trimmed 
costs to cope with the worse-than-
expected revenue decline. The New 
York Times Co. and Wall Street Jour-
nal-owner News Corp, likely have 
further head-count reductions on 
the way, and the Guardian and the 
U.K.’s Daily Mail recently eliminated 
jobs. Analysts such as Jefferies & Co. 
have pared back their third-quarter 
estimates for publishers including 
the Times and Gannett Co.

“We operate in a time of rapidly 
changing market conditions, espe-
cially in the world of print advertis-
ing,” Gerard Baker, editor in chief 
of The Wall Street Journal, wrote 

Wednesday in a memo to employ-
ees. “These are days of accelerating 
change in the newspaper business.”

In light of the steep downturn, 
the Journal this week announced a 
coming revamp of its print editions 
that will include the consolidation of 
sections and other cost reductions, 
moves designed to make the print 
newspaper more sustainable for the 
long haul and help accelerate the 
newsroom’s digital transformation. 
Meanwhile, the Times has been 
working on a strategy to significantly 
boost digital revenue by 2020, includ-
ing shifting more resources into digital 
initiatives and looking at ways to re-
vamp things such as its Metro section.

“It’s definitely been a hard year 
for print in the first half,” said Mer-
edith Kopit Levien, chief revenue 
officer at the New York Times.

Newspapers have been in a race 

SUZANNE VRANICA & JACK MARSHALL against time to grow their digital 
revenues to make up for the col-
lapse of print advertising. They have 
made strides, but face challenges on 
that front, including the dominance 
of Facebook and Google in the 
digital market and difficulty making 
money on mobile products.

During the past decade, mar-
keters have fled newspapers for 
a variety of reasons, including 
declining circulation, aging read-
ership and the need to fund their 
digital initiatives.

Other factors more recently have 
come into play, including the grow-
ing use of data and analytics in the 
media-planning process. Moreover, 
advertisers aggressively are pushing 
into online video, and marketers 
in sectors such as retail, financial 
services and telecommunications 
are reducing print spending.

BHP Billiton chairman Jac 
Nasser to step down next year

Credit Suisse revamp takes 
shape, but doubts remain

in September “confirm the need 
to preserve the very substantial 
amount of monetary support 
that...is necessary to secure a 
return of inflation to levels below, 
but close to, 2% without undue 
delay.”

The eurozone’s annual rate 
of inflation was just 0.4% in Sep-
tember.

Most economists expect the 
ECB to extend its QE program by 
at least six months, a boost that 
would amount to around half a 
trillion euros of additional bond 
purchases.

But any extension of QE would 

raise thorny political questions. It 
would likely require a loosening of 
strict rules the ECB imposed on it-
self. Without such a relaxation, the 
ECB risks running out of bonds to 
buy. But loosening the rules could 
be seen as subsidizing particular 
governments.

Mr. Draghi said that ECB staff 
are currently re-examining the 
design of the QE program and are 
expected to deliver their results 
in December. He also noted that 
the governing council will see 
new forecasts for growth and 
inflation through 2019 when they 
next meet.

TODD BUELL in Frankfurt & PAUL HANNON in London

BHP Billiton Ltd. Chairman 
Jac Nasser said he plans to 
step down as chairman of 
the mining giant, ending 

a tumultuous six-year run that 
saw him replace a chief executive, 
oversee a recent dividend cut and 
struggle to deal with an environ-
mental disaster in Brazil.

At the company’s annual gen-
eral meeting in London on Thurs-
day, Mr. Nasser said he wouldn’t 
seek re-election as its chairman 
at next year’s meeting. The former 
chief executive of Ford Motor Co. 
said he’d planned to announce his 
retirement last year but decided to 
stay due to the tailings dam disaster 
at its Brazilian joint venture Sa-
marco, which it operates with Vale 
SA, the Brazilian iron-ore giant.

“Now that the basic structure of 
the Samarco response is in place... 
I have decided that I will not seek 
re-election” next year, he said.

Mr. Nasser’s tenure at BHP 
began in 2010 at the height of a 
global commodities boom driven 
by voracious demand in China. It 
ends amid the fallout of the col-
lapse of the boom, which has rav-
aged the stocks of miners such as 
BHP and competitors such as Rio 

Credit Suisse Group AG 
executive Iqbal Khan was 
talking to an anxious client 
earlier this year, while the 

Swiss banking giant was weather-
ing a difficult transition.

“What are you guys doing—are 
you guys stable?” the client asked, 
according to Mr. Khan.

It was the sort of question coming 
up frequently in relation to Credit 
Suisse. The lender was beset by 
quarterly losses, publicized infight-
ing, and a tumbling share price as its 
broad strategic shift under new Chief 
Executive Tidjane Thiam began.

The backdrop across the bank-
ing sector: negative interest rates, 
heightened regulation and a grim 
investment outlook.

Credit Suisse has since begun 
to find its footing under Mr. Thiam.

Still, doubts linger about whether 
the lender can hit the profit targets 
outlined in its CEO’s strategic plan, 
which was unveiled one year ago.

“They were too optimistic on 
the market when they drafted 
their strategy,” said Baader Helvea 
analyst Tomasz Grzelak.

SCOTT PATTERSON

JOHN LETZING

Tinto PLC, Anglo American PLC 
and Glencore PLC.

While mining stocks have re-
bounded this year amid signs of 
renewed appetite in China, they 
largely remain well below the peaks 
they hit about five years ago. When 
Mr. Nasser joined BHP, the mining 
industry, flush with cash, was in the 
midst of a rapid expansion and vora-
cious merger boom that ballooned 
miners’ balance sheets with debt.

In 2010, the same year Mr. 
Nasser joined the company, BHP 
launched a hostile campaign to 
take over Canadian potash titan 
Potash Corp. of Saskatchewan 
Inc. Led by its then-CEO Marius 
Kloppers, the $38.6 billion takeo-
ver battle, seen as one of the most 
contentious hostile bids in years, 
failed amid opposition from the 
Canadian government.

Mr. Khan, who was named CEO 
of the bank’s international wealth-
management unit as part of Mr. 
Thiam’s revamp, said two dreadful 
quarters following the strategic plan’s 
disclosure didn’t help. But he said 
morale endured: An internal survey 
of some of his senior staff last Au-
gust showed 70% believed the unit 
would hit its targets. “I’d have never 
expected to see 70%,” Mr. Khan said.

Investors have begun showing 
some faith, too.

Credit Suisse’s stock price, which 
slid below 10 Swiss francs ($10.11) in 
the summer—the lowest in decades—
has recovered to more than 13 francs a 
share, aided in part by a better-than-ex-
pected second-quarter profit. But the 
stock remains down about 40% since 
Mr. Thiam’s revamp was unveiled on 
Oct. 21, 2015. The Stoxx Europe 600 
Banks index has declined about 20% 
over the same period.

A cornerstone of Mr. Thiam’s 
plan, a priority shift away from rela-
tively volatile investment banking to 
wealth management, has won praise 
from analysts and investors who like 
the idea of the historically more sta-
ble, fee-based business of managing 
portfolios for wealthy clients.
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We must stand to defend democracy, Na’aba charges Nigerians

Reps raise alarm over breach of 
security at Nigerian airports

Arewa Youths accuse some politicians of plotting Emefiele’s ouster

KEHINDE AKINTOLA, Abuja

Sergius Ogun, deputy 
chairman, House Com-
mittee on FCT at the 
Tuesday plenary session 
gave vivid account of 

how three members of the House 
of Representatives who recently 
boarded a domestic aircraft at 
the Murtala Muhammad Airport 
(MMA), Lagos, in which a sus-
pected terrorist was evacuated 
from, narrowly escaped death.

According to him, the sus-
pected terrorist concealed three 
pistols strapped in a bandaged 
hand and successfully wheeled 
to the point of boarding along 
with a bag loaded with different 

types of ammunition.
But as fate would have it, one 

of the airline hostesses alerted 
the Pilot who eventually called 
for the immediate interven-
tion of the security agents who 
whisked the suspected terrorist 
away, thereby averting another 
national disaster.

Ogun who led the debate on 
the motion on the “urgent need 
for Federal Airports Authority 
of Nigeria to strengthen secu-
rity and checks at the nation’s 
airports,” however, applauded 
the proactiveness of the airline 
workers.

The Edo lawmaker who de-
cried the lackadaisical attitude 
of regulatory agencies to the 
safety of millions of Nigerians 

and foreigners boarding the 
international and domestic air-
crafts, emphaised the need to 
convey a Stakeholders’ Summit 
on security in the aviation sector.

While noting that the issue 
was swept under the carpet by 
relevant authorities in Nigeria, 
he argued that such airport 
would have been shut down in 
other developed countries that 
place high value on human lives.

He expressed regrets over the 
recent plane crashes across the 
world, which claimed hundreds 
of lives, due to human and me-
chanical errors.

“Though those crashes had 
been attributed to human and 
mechanical errors, there is gen-
erally a sinking feeling that they 

may not be unconnected with 
terrorist acts perpetuated at the 
airports. The house is also aware 
that since the disappearance of 
a Malaysian plane, the crash of 
Egypt Air plane and others, the 
various authorities charged with 
security at airports worldwide 
have strengthened their security 
apparatus and checks to avoid 
reoccurrence of such acts.

“The House is further aware 
that terrorist groups like ISIS, 
ISL, Al-Shaabab, Boko Haram 
and others, which usually op-
erate through airports, are fast 
spreading their dragnets to vari-
ous countries of the world,” 
hence to take proactive steps by 
relevant aviation authorities in 
Nigeria.

For the second time in two 
weeks, the Arewa Youth Con-
sultative Forum has risen in 

stout defence of Godwin Emefiele, 
governor of Central Bank of Nigeria 
(CBN), alleging a gang-up by some 
politicians “hiding behind the mask 
of obscure groups and using the 
media as the stepping-stone.”

A statement signed by Yerima 
Shettima, national secretary of 
the group, said: “For weeks, these 
opaque groups have launched a 
massive negative campaign against 
the renowned banker, with the hope 
of denting his many years of profes-
sional records and turning public 
opinion against him.”

Shettima further said that as 
an organisation committed to the 
promotion of the right values and 
ethical democratic practice, the 
Forum would want to place for the 
records that “The ongoing smear 
campaign launched against the CBN 
Governor is a deliberate misinforma-
tion, designed to mislead the gullible 
public and set the people against the 
hardworking staff and management 
of the apex bank. It is also designed 
to pressure His Excellency, President 
Buhari, who thankfully knows the 
truth, into taking rash decisions 
against the CBN Governor.”

According to him, “A band of un-

patriotic citizens of this country are 
working in close collaboration with 
fifth columnists within the system, 
to draw back the hand of the clock 
without regards to the destructive 
implications of working against 
the development and progress of a 
key financial institution such as the 
CBN. This ill-wind will blow nobody 
any good

“The fringe groups acting the 

Governor Abiola Ajimobi of 
Oyo State has assented to 

the bill on the creation of 35 Lo-
cal Government Development 
Areas (LCDAs) in the state.

The Oyo State House of As-
sembly last month passed the 
Local Government Amendment 
Bill 2016 into law which makes 
for the creation of 35 Local Coun-
cil Development Areas (LCDAs) 
in the state.

Briefing journalists after the 
executive council meeting of 
the state, the Commissioner for 
Information, Culture and Tour-
ism, Toye Arulogun said that the 
bill tagged ‘Re: A Law to Further 
Amend the Local Government 
Law, 2001’ enacted by the state 
House of Assembly gave legal 
impetus to the creation of LCDAs 
in the state and it was assented 
to by the governor on October 
6, 2016.

Arulogun said that the gov-
ernor assented to the bill after 
extensive deliberations on the 
legislation by the state Assembly, 
saying that a committee would 
be setup to formulate the mo-
dalities for the smooth take off 
of the LCDAs.

The government spokes-
man said: “May I recall that the 
Oyo state Government had an-
nounced the creation of LCDAs 
on August 23, 2016 in response 
to a correspondence from the 
Oyo State House of Assembly 
requesting the Executive arm 
to create LCDAs in order to 
facilitate development at the 
grassroots. The State Assembly 
at its sitting on Thursday, June 
16, 2016, discussed a motion 
bordering on the creation of 
LCDAs and subsequently sent 
correspondence on it to the ex-
ecutive for consideration. 

Arulogun stressed that there 
would be fourteen (14) LCDAs in 
Ibadan zone, two (2) in Ibarapa 
zone, four (4) for Oyo zone, 
seven (7) in Ogbomoso zone 
and eight (8) in Oke-Ogun zone”, 
adding that with the creation of 
the LCDAs, development would 
be hastened in local communi-
ties and government would be 
brought closer to the people.

Aruolgun explained that 
two LDCAs were created from 
Akinyele: Akinyele East and 
Akinyele south with headquar-
ters at Ikereku and Igbo-Oloyin, 
respectively; Lagelu has Lagelu 
West and Lagelu North with HQs 
at Olorunda Aba and Oyedeji; Eg-
beda has Ajorosun with the Hqs 
at Olodo; Ona-Ara: Inukan- Ajia; 
Oluyole LG: Akorede-Olode; Ido: 
Omi-Apata-Omi-Adio; Ibadan 
North: Are Latosa – Samonda 
and Irepodun – Ijokodo; Ibadan 
North East: Ibadan East-Agugu; 
Ibadan North West: Oke-badan 
North – Eleyele; Ibadan South 
East : Ibadan South – Scout 
Camp; and Ibadan south west 
has Ibadan west with Alesinloye 
as the Hqs.

AKINREMI FEYISIPO, Ibadan

A former Speaker, House 
of Representatives, Ghali 
Umar Na’aba has said that 

for Nigerians to truly benefit 
from the current political dis-
pensation, all stakeholders must 
set their eyes on defending dem-
ocratic values and principles. 

With this, he said, the country 
will ensure lasting legacies for 
democracy to positively impact 
on the lives of Nigerians.

According to him, specifi-
cally, decision making on all 
issues must not be left alone for 
the political office holders to 
decide, hence, citizens who gave 
the mandate to the office holders 
must work to guard the demo-
cratic principles by actively par-

ticipate when necessary.  
Na’aba stated Wednesday in 

Ibadan, the Oyo State capital, 
while chairing the launch of a 
book, ‘Of Rusts and Gold (Snip-
pets of History)’ written by an 
a former member representing 
Ayedire/Iwo/Olaoluwa in the 
House of Representatives, Femi 
Kehinde.

Na’aba urged Nigerians not 
to distance themselves from 
politics and stop being apoliti-
cal, saying, “The time has come 
to participate in politics not as 
politicians but because Nigeri-
ans have accepted to embrace 
democracy.”

He said the current trend in 
the country requires the inter-
vention of all and sundry which 
must not be left in the hands of 
those in the positions of author-

Ajimobi assents 
to LCDA bill

scripts of their uncharitable paymas-
ters should know that Nigerians are 
today too enlightened to be ridiculed 
for political gains. They must not 
forget that despite the fact that our 
economic problems (oil price fall, 
lack of infrastructure, insecurity, etc) 
are not the CBN’s fault; the nation’s 
economy is already being revived 
by the brilliant ideas of the CBN 
governor and his team of economic 

experts.
“There is no justification for the 

unwarranted chain of media attacks 
on public officials who are doing 
whatever is humanly possible to 
ensure the national economy is 
brought out of the woods. Let these 
charlatans look beyond their noses 
and join hands with other patriotic 
citizens to further sustain the recov-
ery efforts on the national economy.”

The Forum further said: “We call 
on all patriotic Nigerians to disregard 
the ongoing distraction by shadowy 
organisations and contribute their 
own quota to the development of 
the national economy and all other 
relevant sectors,” adding that “we 
therefore, condemn, in the strongest 
terms, the subtle attempt to divert 
the attention of Nigerian policy-
makers, using obscure groups as a 
cannon fodder. This is abominable 
for a nation working assiduously to 
promote viable economic policies 
and programmes capable of mak-
ing lives better for Nigerians. We 
cannot afford any step backward in 
our advancement as a nation. Allow 
term-limited public officials to serve 
their term and let the responsible 
authorities decide whether or not 
to renew it. Whoever has ear, let him 
hear.”

ity alone.
“The essence of democracy 

is to ensure good governance 
for the economic and social 
development. It is not a matter 
of whether you are rich but is 
a matter of the fact that we are 
members of the society,’ he said.

The former lawmaker ap-
pealed to Nigerians irrespective 
of their status or creed to par-
ticipate directly or indirectly in 
politics, saying though it is not 
possible for everybody to be in 
the positions of authority at the 
same time, those who are not in 
power should keep themselves 
abreast of the trends in the po-
litical arena.

Na’aba used the medium to 
laud the author for the good ini-
tiative which he said would serve 
as another milestone literature 

in the historical studies.
The event, which was attend-

ed by dignitaries from all walks 
of life, was another avenue for 
the speakers to laud the Federal 
Government for the re-introduc-
tion of history as a subject in the 
school curriculum.

They however, insisted on the 
full implementation of the policy 
by taking cognisance of the posi-
tion of history in development of 
any nation.

Alaafin of Oyo, Oba Lamidi 
Olayiwola Adeyemi 111, while 
speaking also described history 
as a subject which must be held 
in high esteem.

Oba Adeyemi described the 
book as a reference material for 
students at all levels as a good 
research literature which should 
be embraced by lovers of history.

Emefiele

AKINREMI FEYISIPO, Ibadan



BANKING     
ZENITH INTERNATIONAL BANK PLC 463,098.28 14.75 0.41 311 10,516,309
    311 10,516,309
OTHER FINANCIAL INSTITUTIONS     
FBN HOLDINGS PLC 108,044.83 3.01 0.33 189 6,617,588
    189 6,617,588
    500 17,133,897
     
BUILDING MATERIALS     
DANGOTE CEMENT PLC 3,118,412.86 183.00 - 37 54,671
    37 54,671
    37 54,671
    537 17,188,568
     
     
     
CROP PRODUCTION     
FTN COCOA PROCESSORS PLC 1,100.00 0.50 - 0 0
OKOMU OIL PALM PLC. 38,156.40 40.00 - 17 41,548
PRESCO PLC 40,250.00 40.25 - 11 30,590
    28 72,138
FISHING/HUNTING/TRAPPING     
ELLAH LAKES PLC. 511.20 4.26 - 0 0
    0 0
LIVESTOCK/ANIMAL SPECIALTIES     
LIVESTOCK FEEDS PLC. 1,680.00 0.84 -4.55 41 728,696
    41 728,696
    69 800,834
     
DIVERSIFIED INDUSTRIES     
A.G. LEVENTIS NIGERIA PLC. 2,144.31 0.81 - 8 55,708
CHELLARAMS PLC. 2,465.17 3.41 - 0 0
JOHN HOLT PLC. 256.84 0.66 - 0 0
S C O A  NIG. PLC. 2,449.84 3.77 - 1 196
TRANSNATIONAL CORPORATION OF NIGERIA PLC 40,250.48 0.99 -1.00 106 10,080,335
U A C N  PLC. 37,264.77 19.40 - 14 34,965
    129 10,171,204
    129 10,171,204
     
BUILDING CONSTRUCTION     
ARBICO PLC. 711.32 4.79 - 0 0
    0 0
BUILDING STRUCTURE/COMPLETION/OTHER     
COSTAIN (W A) PLC. 542.19 0.50 - 1 2,300
    1 2,300
INFRASTRUCTURE/HEAVY CONSTRUCTION     
JULIUS BERGER NIG. PLC. 52,800.00 40.00 - 3 1,157
ROADS NIG PLC. 165.00 6.60 - 0 0
    3 1,157
REAL ESTATE DEVELOPMENT     
UACN PROPERTY DEVELOPMENT CO. LIMITED 5,860.94 3.41 - 8 50,720
    8 50,720
REAL ESTATE INVESTMENT TRUSTS (REITS)     
SKYE SHELTER FUND PLC 2,000.00 100.00 - 0 0
UNION HOMES REAL ESTATE INVESTMENT TRUST (REIT) 11,305.89 45.22 - 0 0
UPDC REAL ESTATE INVESTMENT TRUST 26,682.70 10.00 - 0 0
    0 0
    12 54,177
     
AUTOMOBILES/AUTO PARTS     
DN TYRE & RUBBER PLC 2,386.33 0.50 - 0 0
    0 0
BEVERAGES--BREWERS/DISTILLERS     
CHAMPION BREW. PLC. 20,591.58 2.63 - 4 10,000
GOLDEN GUINEA BREW. PLC. 231.34 0.85 - 0 0
GUINNESS NIG PLC 120,471.06 80.00 1.38 84 1,193,309
INTERNATIONAL BREWERIES PLC. 65,720.27 19.95 5.00 12 145,200
NIGERIAN BREW. PLC. 1,149,719.63 145.00 - 49 70,586
PREMIER BREWERIES PLC 2,888.67 2.95 - 0 0
    149 1,419,095
BEVERAGES--NON-ALCOHOLIC     
7-UP BOTTLING COMP. PLC. 102,430.40 159.90 - 17 9,589
    17 9,589
FOOD PRODUCTS     
DANGOTE FLOUR MILLS PLC 19,150.00 3.83 - 24 140,692
DANGOTE SUGAR REFINERY PLC 75,120.00 6.26 -2.19 35 455,146
FLOUR MILLS NIG. PLC. 52,484.74 20.00 - 48 228,298
HONEYWELL FLOUR MILL PLC 9,992.05 1.26 - 5 410,000
MULTI-TREX INTEGRATED FOODS PLC 1,861.25 0.50 - 0 0
N NIG. FLOUR MILLS PLC. 1,070.98 6.01 - 0 0
NASCON ALLIED INDUSTRIES PLC 21,195.51 8.00 - 9 43,200
P S MANDRIDES & CO PLC. 214.00 5.35 - 0 0
U T C NIG. PLC. 616.69 0.50 - 0 0
UNION DICON SALT PLC. 4,507.36 16.49 - 1 100
    122 1,277,436
FOOD PRODUCTS--DIVERSIFIED     
CADBURY NIGERIA PLC. 25,956.75 13.82 - 24 127,789
NESTLE NIGERIA PLC. 634,125.00 800.00 - 26 14,733
    50 142,522
HOUSEHOLD DURABLES     
NIGERIAN ENAMELWARE PLC. 1,886.86 29.78 - 1 35
VITAFOAM NIG PLC. 2,689.31 2.58 - 11 97,929
    12 97,964
PERSONAL/HOUSEHOLD PRODUCTS     
P Z CUSSONS NIGERIA PLC. 73,056.78 18.40 - 16 98,440
UNILEVER NIGERIA PLC. 173,653.30 45.90 - 49 128,259
    65 226,699
    415 3,173,305
     
BANKING     
ACCESS BANK PLC. 162,864.48 5.63 1.44 96 1,724,133
DIAMOND BANK PLC 26,634.45 1.15 -2.61 39 4,500,490
ECOBANK TRANSNATIONAL INCORPORATED 185,880.95 10.13 -3.80 32 352,953
FIDELITY BANK PLC 24,628.58 0.85 1.19 64 8,417,216
GUARANTY TRUST BANK PLC. 720,769.58 24.49 5.11 316 17,067,858
SKYE BANK PLC 8,883.39 0.64 -1.54 27 1,434,383
STERLING BANK PLC. 29,654.13 1.03 - 12 45,807
UNION BANK NIG.PLC. 80,445.08 4.75 - 25 162,833
UNITED BANK FOR AFRICA PLC 155,639.17 4.29 0.94 102 2,909,455
UNITY BANK PLC 7,948.75 0.68 - 3 9,022
WEMA BANK PLC. 23,530.42 0.61 - 8 55,304
    724 36,679,454
INSURANCE CARRIERS, BROKERS AND SERVICES     
AFRICAN ALLIANCE INSURANCE COMPANY PLC 10,292.50 0.50 - 0 0
AIICO INSURANCE PLC. 4,227.42 0.61 3.39 39 3,026,423
AXAMANSARD INSURANCE PLC 20,265.00 1.93 -1.03 5 125,000
CONSOLIDATED HALLMARK INSURANCE PLC 3,000.00 0.50 - 1 10,000,000
CONTINENTAL REINSURANCE PLC 10,372.74 1.00 - 2 101,000
CORNERSTONE INSURANCE COMPANY PLC. 7,364.75 0.50 - 0 0
EQUITY ASSURANCE PLC. 7,000.00 0.50 - 0 0
GOLDLINK INSURANCE PLC 2,411.47 0.53 - 0 0
GREAT NIGERIAN INSURANCE PLC 1,913.74 0.50 - 1 1,000
GUINEA INSURANCE PLC. 3,070.00 0.50 - 0 0
INTERNATIONAL ENERGY INSURANCE COMPANY PLC 642.04 0.50 - 0 0
LASACO ASSURANCE PLC. 3,661.72 0.50 - 0 0
LAW UNION AND ROCK INS. PLC. 2,406.13 0.70 - 0 0
LINKAGE ASSURANCE PLC 4,000.00 0.50 - 0 0
MUTUAL BENEFITS ASSURANCE PLC. 4,000.00 0.50 - 0 0
N.E.M INSURANCE CO (NIG) PLC. 4,435.62 0.84 5.00 9 653,252
NIGER INSURANCE CO. PLC. 3,869.74 0.50 - 0 0
PRESTIGE ASSURANCE CO. PLC. 2,759.15 0.50 - 0 0
REGENCY ALLIANCE INSURANCE COMPANY PLC 3,334.38 0.50 - 0 0
SOVEREIGN TRUST INSURANCE PLC 4,170.41 0.50 - 0 0
STANDARD ALLIANCE INSURANCE PLC. 5,996.59 0.50 - 0 0
STANDARD TRUST ASSURANCE PLC 4,670.54 0.50 - 0 0
UNIC INSURANCE  PLC. 1,291.15 0.50 - 0 0
UNITY KAPITAL ASSURANCE PLC 6,933.33 0.50 - 0 0
UNIVERSAL INSURANCE COMPANY PLC 8,000.00 0.50 - 0 0
WAPIC INSURANCE PLC 6,825.20 0.51 - 16 77,574
    73 13,984,249
MICRO-FINANCE BANKS     
FORTIS MICROFINANCE BANK PLC 11,799.67 2.58 - 0 0
NPF MICROFINANCE BANK PLC 2,286.64 1.00 -3.85 3 70,000

    3 70,000
MORTGAGE CARRIERS, BROKERS AND SERVICES     
ABBEY MORTGAGE BANK PLC 5,250.00 1.25 - 0 0
ASO SAVINGS AND LOANS PLC 7,370.87 0.50 - 0 0
INFINITY TRUST MORTGAGE BANK PLC 6,130.57 1.47 - 0 0
RESORT SAVINGS & LOANS PLC 5,664.87 0.50 - 0 0
UNION HOMES SAVINGS AND LOANS PLC. 2,949.22 3.02 - 0 0
    0 0
OTHER FINANCIAL INSTITUTIONS     
AFRICA PRUDENTIAL REGISTRARS PLC 5,120.00 2.56 -4.83 43 1,242,362
CUSTODIAN AND ALLIED PLC 21,821.72 3.71 -2.37 9 163,265
DEAP CAPITAL MANAGEMENT & TRUST PLC 750.00 0.50 - 1 1,492,500
FCMB GROUP PLC. 22,377.06 1.13 3.67 32 2,860,655
NIGERIA ENERYGY SECTOR FUND 411.91 552.20 - 0 0
ROYAL EXCHANGE PLC. 2,572.69 0.50 - 0 0
SIM CAPITAL ALLIANCE VALUE FUND 3,313.67 103.24 - 0 0
STANBIC IBTC  HOLDINGS PLC 170,000.00 17.00 - 18 709,237
UNITED CAPITAL PLC 15,600.00 2.60 -0.38 67 3,732,156
    170 10,200,175
    970 60,933,878
     
HEALTHCARE PROVIDERS     
EKOCORP PLC. 1,765.05 3.54 - 0 0
UNION DIAGNOSTIC & CLINICAL SERVICES PLC 1,776.57 0.50 - 0 0
    0 0
MEDICAL SUPPLIES     
MORISON INDUSTRIES PLC. 251.09 1.65 - 0 0
    0 0
PHARMACEUTICALS     
EVANS MEDICAL PLC. 366.17 0.50 - 2 10,000
FIDSON HEALTHCARE PLC 2,280.00 1.52 -4.40 6 91,822
GLAXO SMITHKLINE CONSUMER NIG. PLC. 18,870.93 15.78 - 21 68,574
MAY & BAKER NIGERIA PLC. 882.00 0.90 - 4 39,230
NEIMETH INTERNATIONAL PHARMACEUTICALS PLC 1,287.03 0.82 -4.65 4 76,500
NIGERIA-GERMAN CHEMICALS PLC. 556.71 3.62 - 0 0
PHARMA-DEKO PLC. 351.25 1.62 - 10 310,000
    47 596,126
    47 596,126
     
COMPUTER BASED SYSTEMS     
COURTEVILLE BUSINESS SOLUTIONS PLC 1,776.00 0.50 - 0 0
    0 0
COMPUTERS AND PERIPHERALS     
OMATEK VENTURES PLC 1,470.89 0.50 - 0 0
    0 0
ELECTRONIC COMMUNICATIONS SERVICES     
MTECH COMMUNICATIONS PLC 4,519.67 0.91 - 0 0
    0 0
IT SERVICES     
CWG PLC 6,741.29 2.67 - 2 10,000
NCR (NIGERIA) PLC. 970.92 8.99 - 0 0
TRIPPLE GEE AND COMPANY PLC. 673.14 1.36 -4.90 1 350,000
    3 360,000
PROCESSING SYSTEMS     
CHAMS PLC 2,348.03 0.50 - 0 0
E-TRANZACT INTERNATIONAL PLC 19,530.00 4.65 - 0 0
    0 0
TELECOMMUNICATIONS SERVICES     
MASS TELECOMMUNICATION INNOVATIONS NIGERIA PLC 2,446.80 0.50 - 0 0
    0 0
    3 360,000
     
BUILDING MATERIALS     
AFRICAN PAINTS (NIGERIA) PLC. 910.10 2.47 - 0 0
ASHAKA CEM PLC 30,389.38 13.57 - 8 20,265
BERGER PAINTS PLC 1,996.88 6.89 - 4 5,150
CAP PLC 23,625.00 33.75 - 1 1,000
CEMENT CO. OF NORTH.NIG. PLC 6,911.73 5.50 - 2 4,300
DN MEYER PLC. 295.75 0.91 - 1 100
FIRST ALUMINIUM NIGERIA PLC 1,055.18 0.50 - 0 0
LAFARGE AFRICA PLC. 215,496.96 43.01 0.02 37 5,639,000
PAINTS AND COATINGS MANUFACTURES PLC 666.05 0.84 - 0 0
PORTLAND PAINTS & PRODUCTS NIGERIA PLC 608.00 1.52 - 0 0
PREMIER PAINTS PLC. 1,277.97 10.39 - 0 0
    53 5,669,815
ELECTRONIC AND ELECTRICAL PRODUCTS     
AUSTIN LAZ & COMPANY PLC 2,256.91 2.09 - 0 0
CUTIX PLC. 1,664.45 1.89 - 1 18,000
    1 18,000
PACKAGING/CONTAINERS     
AVON CROWNCAPS & CONTAINERS 902.85 1.32 - 0 0
BETA GLASS CO PLC. 15,499.13 31.00 - 1 1,365
GREIF NIGERIA PLC 413.18 9.69 - 0 0
    1 1,365
TOOLS AND MACHINERY     
NIGERIAN ROPES PLC 1,966.97 7.46 - 0 0
    0 0
    55 5,689,180
     
CHEMICALS     
B.O.C. GASES PLC. 1,465.18 3.52 - 0 0
    0 0
METALS     
ALUMINIUM EXTRUSION IND. PLC. 2,144.57 9.75 - 0 0
    0 0
MINING SERVICES     
MULTIVERSE MINING AND EXPLORATION PLC 2,130.97 0.50 - 0 0
    0 0
PAPER/FOREST PRODUCTS     
THOMAS WYATT NIG. PLC. 123.20 0.56 - 0 0
    0 0
    0 0
     
ENERGY EQUIPMENT AND SERVICES     
JAPAUL OIL & MARITIME SERVICES PLC 3,131.35 0.50 - 3 101,300
    3 101,300
INTEGRATED OIL AND GAS SERVICES     
OANDO PLC 61,376.56 5.10 1.39 111 3,502,653
    111 3,502,653
PETROLEUM AND PETROLEUM PRODUCTS DISTRIBUTORS     
BECO PETROLEUM PRODUCT PLC 1,858.49 0.50 - 0 0
CONOIL PLC 24,912.88 35.90 - 7 3,312
ETERNA PLC. 3,847.23 2.95 - 5 42,852
FORTE OIL PLC. 165,805.84 127.30 - 97 123,966
MOBIL OIL NIG PLC. 67,431.31 187.00 0.54 165 1,359,360
MRS OIL NIGERIA PLC. 10,159.55 40.00 - 7 3,207
TOTAL NIGERIA PLC. 98,461.33 290.00 - 6 2,391
    287 1,535,088
EXPLORATION AND PRODUCTION     
SEPLAT PETROLEUM DEVELOPMENT COMPANY LTD 207,347.60 368.00 1.94 5 7,144,033
    5 7,144,033
    406 12,283,074
     
ADVERTISING     
AFROMEDIA PLC 2,219.52 0.50 - 0 0
    0 0
APPAREL RETAILERS     
LENNARDS (NIG) PLC. 210.49 3.00 - 0 0
    0 0
AUTOMOBILE/AUTO PART RETAILERS     
R T BRISCOE PLC. 588.18 0.50 - 1 304
    1 304
COURIER/FREIGHT/DELIVERY     
RED STAR EXPRESS PLC 2,357.99 4.00 - 3 58,500
TRANS-NATIONWIDE EXPRESS PLC. 222.68 1.12 - 1 1,000
    4 59,500
HOSPITALITY     
TANTALIZERS PLC 1,605.81 0.50 - 0 0
    0 0
HOTELS/LODGING     
CAPITAL HOTEL PLC 5,699.51 3.68 - 0 0
IKEJA HOTEL PLC 3,845.77 1.85 - 4 8,900
TOURIST COMPANY OF NIGERIA PLC. 7,885.00 3.51 - 0 0
TRANSCORP HOTELS PLC 40,130.13 5.28 - 0 0
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Air cargo exports up 39% as Nigerians cash in...
Continued from page 1

L-R; Sola David –Borha,  
CEO, Stanbic IBTC Holdings 
Plc ;Jason Drew, director, 
Agricprotein and lead speak-
er; Olusanya Funmilola, state  
director, Federal Ministry 
of Agriculture and Rural 
Development, representing 
the minister;  Jerry Gushop, 
head, agricultural banking , 
Stanbic IBTC Bank, and Kola 
Masha, managing partner, 
Doreo Partners at the 2016 
Stanbic IBTC Business 
Leadership Series in Lagos . 
Pic by Pius Okeosisi .
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ers, not commercial farmers only.
“To focus on agriculture, we 

need a huge number of well-trained 
farmers, who will in turn form co-
operative societies. We also need the 
supply chain that will get the prod-
ucts to their destinations, as well as 
warehouses, storage and packaging 
facilities,” he said.

 Analysts say the inability of man-
ufacturers to improve on their quality 
and multiplicity of charges by agen-
cies are denying the economy of the 
much needed foreign exchange from 
over 10 million Nigerians in the Dias-
pora, whose demand for local foods 
are growing as their numbers swell.

Aloy Igwe, Chairman, Associa-
tion of Nigeria Licensed Customs 
Agents, told BusinessDay that “The 
government has not shown the 
total will to encourage exports. By 
the time people are encouraged to 
do the business; they will expand 
their scope and get the necessary 
facilities that will enhance meas-
uring up to international best 
practices.”

Exporters note that it is impor-
tant that   the Nigerian quarantine 
agencies, which are the regulators 
of agro-exports, enforce regulations 
on the quality of exported products.

BusinessDay’s checks show that 
airlines pay N5 on every kilogram of 
products exported to customs and 
5% of freight cost goes to the Nigerian 
Civil Aviation Authority, (NCAA). 
The handling companies also charge 
a separate sum of N28 per kilogram 
for exports.

Olufunmilayo Ojesina, Corpo-
rate Communications Manager, Air 
France told BuinessDay that Nige-
ria’s neighbours have more favour-
able conditions which encourage 
exports from their countries.

“We notice that unlike in Ghana 

for instance, Nigeria’s aviation au-
thorities charge VAT on exports at 
5% of freight cost. This is an addi-
tional barrier which makes Nigerian 
farm products more expensive than 
Ghanaian, or Cameroonian ones,” 
Ojesina said.

She advised that government 
remove all the barriers on exports, 
to create inflow of foreign exchange, 
make export cargo free of and work 
closely with farmers and logistics 
professionals to promote Nigerian 
products.

Ojesina explained that Nigerians 
export local foodstuff, but this is not 
always to international standards. 
But Seyi Adewale, chief commercial 
officer, Nigerian Aviation Handling 
Company Plc,  said that Nigerians 
are already exporting a lot to West 
African countries.

“It is obvious that we are the 
regional players and we technically 
feed the whole of West Africa. We 
just have to take it outside the region.”

He disclosed that goods ex-
ported by Nigerians are mainly 
household goods, consumer goods 
agricultural products and other lo-
cal products, such as locally made 
hair attachments and paint, among 
others.

Imported goods are mainly lux-
ury goods such as perfumes, cham-
pagnes wristwatches, ice cream, 
textiles and gadgets among others, 
which have dropped drastically.

“We export mainly to West Afri-
can countries, especially Gambia, Li-
beria, Senegal, Sierra-Leon, Republic 
of Benin, then to other countries. We 
also export to countries outside Af-
rica but the highest volume through 
air cargo which is between 40 per-
cent to 50 percent is to West African 
countries,” Adewale explained.

all export and import cargoes 
going through Nigerian airports.

Data obtained from SAHCOL 
shows that while air cargo imports 
declined by 27.2% to 6,822,499kg in 
the first half of 2016, cargo exports 
handled by SAHCOL rose 84% to 2, 
560,760kg within the same period.

Similar data obtained from NAH-
CO shows that air cargo imports also 
fell 24% to 21,858,976Kg, but cargo 
exports rose 25% to 5,241,269Kg 
within the same period.

Cumulatively, exports from the 
two main cargo-handling compa-
nies were up 39% in the first half of 
2016. 

Exports of Palm Oil, Vegetables 
(Fresh/Dry), Melon (Egusi), Ogbono 
Seeds, Cashew Nut, Ginger, Garlic, 
Zobo Leaves, Yam, Plantain, Pepper, 
Cocoa, Bitter Cola, Cola Nut, Garri, 
Dried Fish, Yam Flour, Cassava Flour, 
Plantain Flour, Coco Yam, mainly 
accounted for the increase accord-
ing to a  report by Chibyke Global, 
an air freight forwarding company 
in Lagos Nigeria.

“The high exchange rate has 
reduced importation but it is also en-
couraging Nigerians to export agro-
allied products to other countries” 
Tayo Ojuri, industry expert and CEO 
of Aglo Limited, an aviation support 
service company told BusinessDay.

However, Ojuri said that Nigerian 
exporters are still grappling with 
quality assurance issues in the prod-
ucts and high charges on exports.

“Because we lack a quality as-
surance process on some of our 
agro-allied products, they are often 
not accepted in the global market. 

Also, the average Nigerian farmer is 
discouraged by the multiple charges 
on exports of products out of the 
country,” Ojuri said.

He explained that for products 
to be globally accepted and meet 
international standards, the average 
farmer must be enlightened on how 
best to package his products, label 
the products, and carry out proper 
documentation and insurance for 
the products.

John Okakpu, managing direc-
tor and chief executive officer, ABX 
World, an agro-allied export com-
pany in Nigeria also told Business-
Day that while there has been a 
rising need for products such as 
yams, vegetables, melon (egusi), 
ogbono and yellow pepper, there is 
a challenge exporting these products   
because Nigeria still lags behind in 
getting the Global Good Agricultural 
Practice (G.A.P) certification that 
allows farmers and exporters sell to 
supermarkets in Europe and North 
America.

Okakpu said the Global G.A.P 
certification will ensure local farmers 
in Nigeria are linked to their coun-
terparts across the globe who are 
empowered to sell agro-allied pro-
duces to brand owners like Shoprite.

According to him, “Kenya is lead-
ing the African continent, as it has 
1,879 certifications on agricultural 
best practice; South Africa has 1,797; 
Egypt has 671, Cote De ’Voire- 355, 
Burkina Faso- 146, Ghana has over 
124 certifications, while Nigeria has 
none.”

Okakpu reiterated that what is ex-
pected of the government is putting 
policy directions and structures in 
place to empower subsistence farm-

I
n a sign of the increasingly 
tight foreign exchange sup-
ply situation in the country, 
the Central Bank of Nigeria 
(CBN) could only meet 39% of 

dollar demanded in the two-month 
forward auction it held on Wednes-
day night.

 The special intervention auction 
for the preferred sectors of agricul-
ture, airlines and manufacturing was 
held by the CBN to clear part of the 
backlog dollar demand.

 But of the $814 million demand-
ed at the auction, the CBN only sold  
$313 million, representing just 39% 

CBN meets only 39% of $814m 
demand in forwards auction

of total demand.
 Traders said last night that the 

flexible intervention programme 
which was at the exchange rate of 
N310/$ was aimed at the preferred 
sectors to re-energise the real sector.

However, the outcome of the 
auction was disappointing for most 
dealers who were looking forward 
to interventions of over $600 million 
to assuage the growing hunger and 
desperation for foreign exchange.

The agricultural sector received 
the highest allocation of 62 percent, 
leaving the other sectors to manage 
the balance, which was not enough 
to meet their needs, increasing the 
frustration of many dealers.

 Some analysts said   that the ac-
tion of CBN is suggestive of the return 
to the old method of the apex bank 
being the sole supplier of foreign ex-
change with the attendant pressure 
on the local currency.

 “The CBN should pursue policies 
that would promote and encourage 
investment inflow, rather than these 
isolated cases of meeting demand 
and further encouraging uncertain-
ties and frustrations in the market,” 
said a trader.

 Explaining his frustration, an-
other trader said, “The CBN should 
rather than continue to struggle to 
share the little foreign exchange, con-
centrate on instituting a proper mar-

ket structure that would engender 
transparency and confidence in the 
management of available dollars.”

  Traders said the CBN’s action 
amounts to expanding controls with 
the attendant risks discouraging dol-
lar inflows and distorting the pricing 
of the naira in the market.

 “The CBN’s policy should aim at 
closing the gap between the different 
markets and aligning them gradually 
with the official rate,” traders said.

 The CBN had notified the mar-
kets last week that it will carry out a 
special forward sales of dollars to its 
preferred sectors of   agriculture, avia-
tion, machinery and raw materials 
importers, thus guaranteeing letters 
of credit (LCs) for importers to ship 
in required goods.

 Isaac Okorafor, acting Director, 
Corporate Communications De-
partment, had confirmed that the 
CBN would fund the requests from 
the various sectors in the secondary 
interbank market to give a boost to 
the importation of required goods 
to drive economic growth.

 Okorafor had explained that 
importers in the agricultural sec-
tor would be getting the largest 
percentage allocation of 62 percent 
of their requests, while importers 
of machinery would receive 53 
per cent of their requests. Other 
sectors to receive allotments are 
the airlines, which will have 32 
percent of their request settled, as 
well as the importers of raw materi-
als. However, only the agricultural 
sector got its  full allocation in the 
special auction.

JOHNOMACHONU

about N21million, while a Range 
Rover Sport is goes for N48million 
presently, compared to N21mil-
lion previously.

 A Mercedes Benz G63 AMG 
now sells for N70million as 
against half the price the previ-
ous year, even as the price of 
a brand new Mercedes E-300 
Class has more than doubled to 
N28million this year, compared 
to the corresponding period 
last year.

 Similarly, prices of imported 
second hand vehicles in the 
country have gone up by an 
estimated 60 percent, putting 
them beyond the reach of many 
middle class Nigerians across 
the country. The popular Toyota 
Camry 2-litre engine which sold 
for N1.2 million in 2015 now 
sells for about N1.7 million 
and above, depending on the 
features.

 Franklyn Chisom, an auto 
dealer at the Berger auto market, 
along the Apapa-Oshodi Express-
way in Lagos, said the demand 
for imported used vehicles has 
dropped significantly since the 
beginning of this year, compared 
to the same period last year.

  “By this time last year, I sold 
not less than one vehicle per 
day, but I can hardly sell one 
car in a week today.’’ Chisom 
told BusinessDay in a telephone 
interview.

 But Fatai Kazeem,  auto 
dealer along Aba Road in Port 
Harcourt, Rivers State, blamed 
the rise in vehicle prices on the 
high import tax imposed on new 
and used vehicles by the Federal 
Government in a bid to encour-
age local assembly. 

‘’We have been hit by the 70 
percent tax on imported vehicles 
and the depreciating value of 
the naira against other foreign 
currencies’’ he told BusinessDay.

  However, BusinessDay in-
vestigations show that auto 
mechanics are benefiting from 
the situation, as they are seeing 
a surge in patronage.  Spare parts 
dealers are also benefitting from 
the trend. Checks at some auto 
spare parts markets reveal that 
prices of spare parts have also 
doubled as demand surges.

 The move away from pur-
chasing new cars to repairing 
old ones is a direct fall-out of 
the economic downturn in the 
country.

 Andrew Ajuyah, Toyota’s 
head of marketing, blames the 
soaring prices   of cars on the 
free fall in the value of the naira 
against international curren-
cies, especially the United States 
dollar.

Ajuyal laments that in the 
past one year, retail sales have 
dropped by 68 percent.  He says 
as part of strategies to remain 
competitive in the market, the 
company is cutting down on its 
costs of operations due to the 
weak demand.

He further observes that the 
situation has been made worse 
by the absence of consumer 
credit schemes and other financ-
ing options usually provided by 
the banks. Toyota, he says is now 
focusing more on   corporate 
fleet sales and government pa-
tronage, as well as strong after-
sales support.

Nigerians refurbish...
Continued  from 1



Morgan Stanley 
eyes record $120m 
fee from Monsanto 
over Bayer deal

M
organ Stanley 
stands to make 
$120m in fees 
f o r  p rov i d i ng 
less than four 

months of advice to Monsanto 
on the US agribusiness’s $66bn 
takeover by Germany’s Bayer, 
the most a bank has collected for 
selling a company in dealmaking 
history.

The payments to financial 
advisers were disclosed in a 
Monsanto proxy filing, which 
also showed the company held 
takeover talks with three other 
groups before agreeing the pend-
ing deal.

The companies are not named 
but the Financial Times has es-
tablished that they are BASF, a 
German rival, Koch Industries, 
the privately held US industrial 
conglomerate, and Sinochem, the 
Chinese chemicals group. BASF 
declined to comment, while Koch 
and Sinochem did not respond to 
a request for comment.

Senior bankers said Morgan 
Stanley’s greater than expected 
fee surpassed sums paid to any 
individual sellside adviser in 
recent years. Bank of America 
earned a record $122m fee in 2007 
for its work advising Royal Bank 
of Scotland on its £49bn acquisi-
tion of ABN Amro, according to 
Dealogic.

Donald Trump stoked the 
controversy over whether he 
would accept the result of next 
month’s presidential election, 
saying he would “accept a clear 
election result” but would file 
a legal challenge “in case of a 
questionable result”.

In his first remarks since 
sparking bipartisan anger at the 
final presidential debate by sug-
gesting he might not concede a 
loss on November 8, the Repub-
lican nominee told a rally in Ohio 
that he would “abide by all of the 
rules and traditions of all of the 

“This was a complicated and 
large transaction,” said one bank-
er who tracks deal fees closely. 
“But this is without doubt a full 
fee.” He said it exceeded the total 
advisory fees paid by SABMiller 
in the recent transaction with AB 
InBev, a deal twice the size.

Morgan Stanley is set to re-
ceive as much as $96m even if the 
deal collapses.

A person close to Morgan 
Stanley said the investment bank 
was being rewarded handsomely 
by Monsanto because the compa-
ny had been advised by the same 
banker, for practically no fee, for 
more than a decade. Monsanto 
has also agreed to pay $45m to 
its other financial adviser, Du-
cera Partners, if the deal closes 
and $28m if it does not, if certain 
conditions are met.

Hugh Grant, Monsanto chief 
executive, stands to collect more 
than $132m following the sale, 
according to the company’s an-
nual report, with most of that sum 
coming from the vesting of shares 
and options the long-serving 
manager holds. About $18m of 
the total stems from change of 
control provisions in his contract.

The big Wall Street banks all 
beat analysts’ forecasts for profit 
in the third quarter. But they are 
under pressure to improve per-
formance in their core advisory 
businesses to drive up overall 
returns on a sustained  basis.

many candidates who have come 
before me”.

But he appeared to hedge his 
bets, saying he would “reserve 
my right” to launch legal pro-
ceedings if he found fault in the 
election, and taunted his critics 
saying that he would be happy 
to accept the result - if he were 
victorious.

“I would like to promise and 
pledge to all my voters and sup-
porters, and to all of the people 
of the United States, that I will 
totally accept the results of this 
great and historic presidential 
election, if I win,” he said.

France warns UK to expect tough talks 
in event of ‘hard Brexit’

Theresa May entered her first 
European summit in Brus-
sels to a frosty French warn-
ing over the “hard negotia-

tion” she should expect if Britain opts 
for a full-scale break from the EU.

As she prepared to explain the ref-
erendum decision to fellow leaders, 
the British prime minister stressed 
that the UK would remain a “depend-
able partner” in Europe even after 
leaving the union, emphasising the 
need for a “robust and united” front 
on Russia.

Although no debate is planned af-
ter May’s Brexit “information point” 
over dinner, some leaders made 
views plain at the Brussels summit. 
“I say very firmly, if Mrs May wants 
a hard Brexit, she will get a hard ne-
gotiation,” said François Hollande, 
French president.

There is fierce debate in the UK 
over whether Mrs May’s government 
should seek a more radical “hard 
Brexit” and an exit from the EU’s 
single market and customs union or a 
softer option that would offer greater 
assurance to business.

Donald Tusk, president of the 
European Council, tried to lighten 
the mood, joking that the Brussels 
meeting would not be “a lion’s den” 
for Mrs May, “more like a nest of 
doves”. He has suggested that the 
UK could still turn away from Brexit, 

even after the EU’s Article 50 exit 
clause is triggered.

Mrs May promised to scotch that 
notion at the summit by saying there 
would be “no turning back” and no 
second referendum. Her government 
has, however, committed to a parlia-
mentary vote on any Brexit deal.

There was little sign of EU sym-
pathy over British demands to begin 
preparatory talks immediately on the 
Article 50 process, which Mrs May 
has pledged to trigger by March at 
the latest. London is keen for reassur-
ances on the framework for talks and 
any transitional measures.

Christian Kern, Austrian chancel-
lor, said Mrs May’s pledge on Article 
50 was not enough to start talks. 
“Whatever is said today the process of 
exiting the EU cannot start until there 
is an official letter,” he said.

Angela Merkel said it was “up to 
Britain” to explain how they would 
make a request to leave the EU. “The 
prime minister said this would be at 
the end of March at the latest so we 
do not need to discuss this in great 
detail today,” the German chancel-
lor added.

May sought to play down poten-
tial rifts over Brexit and instead focus 
on common challenges, such as Rus-
sia. She said EU countries must work 
together to stop Moscow’s “appalling 
atrocities, its sickening atrocities” in 
Syria - raising the prospect of further 
sanctions.

Russia was the main subject of 
discussion at yesterday’s formal 
dinner, at the end of which Mrs May 
presented her view of the political 
situation in the UK.

The prime minister was expected 
to tell EU leaders that Britain wanted 
to be a partner of “a strong EU”, 
distancing herself from predictions 
made by some of her cabinet min-
isters that the 28-member bloc is 
ultimately doomed.
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UK, Germany 
and France urge 
further Russia 
sanctions

Trump stokes furore over...

A high-stakes game in the South China Sea

Clinton saves the best for last in debate 
that plays to her strengths

R
odrigo Duterte, the flam-
boyant president of the 
Philippines, has spent 
this week in Beijing ex-
ecuting a dramatic pivot 

away from the US, his country’s 
closest ally, and into the arms of the 
rising superpower, China.

During his four-day trip, his first 
to a country outside the Asean bloc 

since becoming president in June, 
he said it was time to “say goodbye” 
to the US and claimed that “only 
China [could] help” the Philippines. 
If followed to their logical conclu-
sion, his words would represent 
the most significant realignment 
of geopolitical power in the region 
since the cold war.

In spite of his uncompromising 

language, Mr Duterte may well in 
fact be playing the tides between 
the US and China rather than re-
versing the Philippines’ fundamen-
tal strategic posture. Nonetheless, 
he should recognise that this is a 
highly dangerous endeavour, not 
only for his country but also for the 
broader region.

Mr Duterte is bashing Washing-

ton to ingratiate himself with Bei-
jing, but his rhetoric risks alienating 
both of the world’s biggest powers. 
Manila appears to be betting that 
the US will not abandon one of its 
closest regional allies just because 
of the colourful insults Duterte has 
directed at Barack Obama.

But in referring to the US presi-
dent as the “son of a whore”, Mr 

Duterte reveals a worrying lack of 
finesse that may serve him ill if US-
China tension in the region ramps 
up. In addition, Washington may be 
less than willing in the future to look 
past Duterte’s more substantive 
threats, such as pledging to cancel 
the joint military exercises that form 
a key part of the US military pres-
ence in the region.

Continued from page A1

The minute Donald Trump 
refused to rule out calling 
this a rigged election, he 
ceded the final debate. In 

truth, he had already lost it. But his 
promise to keep America “in sus-
pense” until November 9 was a dou-
bly self-inflicted blow. Mr Trump’s 
threat was the electoral version of 
his sex tape pre-confessions.

Those who missed the debate 
will have woken up to the headline 
that Mr Trump casts doubt on US 
free and fair elections. It is hard 
to believe many undecided voters 
would be reassured by this. Yet he 
also offered it light heartedly. It 
sounded almost like he was trailing 
the next season of The Apprentice. 
“Stay tuned folks to find out if I ac-
cept a peaceful transfer of power!”

Rarely in the history of presiden-
tial debates has a contest been so 
one-sided. Having waded through 
the mud of the first two, Hillary 
Clinton saved by far her best per-
formance for last. Ironically her 
advantage was cemented by the 
Fox News moderator, Chris Wal-
lace, who ensured it was also the 

most issue-based exchange of the 
three. This played to Mrs Clinton’s 
strengths. Her detailed homework 
came through as fluently as Mr 
Trump wilted from his evident lack 
of it.

It was Mrs Clinton’s first chance 
to make an impassioned case for 
broad-based economic growth - 
“from the middle out” - against 
Mr Trump’s “top down” tax cuts. 
Mr Trump was unable to answer 
specifics with specifics. She also 
volunteered clear promises that 
signal a lot so close to an election 
she is likely to win. She reiterated 
her vow to push immigration reform 
within her first 100 days. She also 
pronounced the Trans-Pacific Part-
nership - President Barack Obama’s 
big trade deal - to be dead. Neither 
pledge was prompted. Both were 
tellingly precise.

That said, it is unlikely Mrs Clin-
ton’s robust performance will dras-
tically shift the numbers. Her 6 to 8 
percentage-point poll lead is already 
pushing against the edge of what 
qualifies as a landslide with today’s 
deeply polarised electorate. Mr 
Trump can probably still count on 

a baseline of roughly 40 per cent of 
the electorate. But the final debate 
will solidify her advantage.

It may also persuade some Clin-
ton sceptics that she is capable of 
authentic emotions. Though clearly 
rehearsed, there was righteous an-
ger in Mrs Clinton’s zingers about 
Mr Trump’s lack of qualifications, 
ethics and temperament for the job. 
She pointed out that many illegal 
immigrants pay income tax, unlike 
Mr Trump. She said Mr Trump was 
hosting Celebrity Apprentice when 
the Obama administration took out 
Osama bin Laden, and all billion-
aires - “including you, if you don’t 
find a way to get out of it” - would 
pay higher taxes if she took office. 
The put-downs kept coming. For the 
most part, Mr Trump was oddly qui-
et. Occasionally he interjected with 
“wrong!” or “she’s a nasty woman”.

Yet Mr Trump also made what 
sounded like a Freudian concession. 
Shortly after having vowed to keep 
America in suspense over the elec-
tion result, Mr Trump wished Mrs 
Clinton “lotsa luck” in dealing with 
the mess in the Middle East. It was 
obviously a slip of the tongue. 

Germany, France and 
Britain pressed for new 
sanctions against Mos-
cow yesterday over the 

bombardment of Aleppo at an EU 
summit, highlighting the dete-
riorating relations between Russia 
and the west.

A day after “difficult” talks in 
Berlin with Vladimir Putin, Angela 
Merkel, Germany’s chancellor, 
said Russian support for the Syrian 
regime’s bombing of Aleppo was 
“completely inhuman with regards 
to the inhabitants”.

EU officials made last-minute 
changes to a draft communiqué 
that could pave the way for new 
penalties to be imposed against 
Moscow if the violence in the 
besieged northern Syrian city 
continues.

Russia and the Syrian regime 
halted bombing yesterday, part of 
a previously announced “humani-
tarian pause”. But it was greeted 
by many EU member states as a 
cynical gesture, diplomats said.

Still, the officials added that 
“up to one-third” of the 28 EU 
member states had reservations 
about targeting Russia with ad-
ditional sanctions.

Spain, Greece, Austria and 
Cyprus led objections to further 
measures against Russia. All EU 
member states would have to 
agree to any new sanctions.

But diplomats said Ms Merkel 
and François Hollande, her French 
counterpart, who held talks with 
Mr Putin on Wednesday, would 
make it clear to the summit that 
the discussions with the Russian 
leader were very difficult.

Mr Putin did agree in Berlin to 
prepare a “road map” to imple-
ment a stalled peace plan for east-
ern Ukraine, but critical questions 
dividing Kiev and Moscow remain 
unresolved.
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His remarks came after sev-
eral party leaders condemned his 
claims that the election process 
was rigged and his performance 
at the debate, where he said: “I’ll 
keep you in suspense,” when he 
was asked if he would concede if 
defeated.

John McCain, the Republican 
party’s failed 2008 presidential 
nominee, chastised his succes-
sor for questioning the integrity 
of the US election system, say-
ing it was the duty of all losing 
candidates to accept the result. 
“I didn’t like the outcome of the 
2008 election. But I had a duty 
to concede, and I did so without 
reluctance. A concession isn’t just 
an exercise in graciousness. It is 
an act of respect for the will of the 
American people,” said Mr Mc-
Cain, who withdrew his Trump 
endorsement this month.

Kelly Ayotte, another Repub-
lican senator in a tight election 
who once supported Mr Trump, 
also condemned the remarks.

“As a former attorney-general, 
I believe he should accept the 
outcome,” she told NBC News. “I 
don’t believe that there’s a rigged 
election system.”

The unprecedented remark 
from a presidential candidate 
sparked worries that Mr Trump 
could undermine the legitimacy of 
the next president if he is defeated 
and incite angry reactions from 
supporters.

Mr Trump’s claims appear to 
have had an effect on public opin-
ion.

Thirty per cent of voters said 
they were not confident their votes 
would be counted accurately, ac-
cording to a recent Politico/Morn-
ing Consult poll.

That sentiment was particularly 
strong among Trump supporters, 
where 48 per cent said they doubted 
the validity of the result.

Mr Trump suggested that by be-
ing asked to respect the result be-
fore the vote actually took place 
he was in effect “being asked to 
waive centuries of legal prec-
edent designed to protect voters”.

Hillary Clinton

ARTHUR BEESLEY
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T
wo former senior trad-
ers at Investec have lost 
an “acrimonious” and 
long-running lawsuit 
over unpaid bonuses, in 

which they claimed they were owed 
more than £6m in total.

Andrew Brogden, who headed 
Investec’s structured equity desk, 
and Robert Reid, his deputy, who 
both left the bank in 2011, had sued 
it in the High Court over the bonus 
claims.

They had argued that they were 
contractually entitled to bonuses 
from the 2010-11 financial year, 
totalling £3.6m and £2.7m respec-
tively.

They lost a 2014 High Court case 
but appealed - and yesterday their 
case was dismissed by the Court of 
Appeal.

The trial had heard that Mr 
Brogden, who was paid a guaran-
teed bonus of £6.2m during his first 
year at Investec, was recruited by the 
bank in 2007 after Investec’s deci-
sion to start an equity derivatives 
team. Mr Reid was also recruited, 
joining Investec from Santander.

They were both hired by David 
Van Der Walt, at the time head of 
capital markets and now the chief 

Lufthansa’s shares jumped 
almost 8 per cent yester-
day after the German air-
line group unexpectedly 

raised its full-year profit target, 
providing some relief for the em-
battled European aviation sector.

Lufthansa late on Wednesday 
reported adjusted earnings be-
fore interest and taxes of €1.68bn 
for the nine months to September 
30, ahead of a consensus analyst 
forecast of €1.53m.

The Cologne-based group had 
issued a profit warning in July, 
citing economic and political 
uncertainty following the UK vote 
in June to leave the EU and sev-
eral terror attacks in continental 
Europe.

Other European airline groups 
have also issued profit warn-
ings blamed on similar factors, 
including International Airlines 
Group, easyJet and Ryanair.

But Lufthansa said the “diffi-
cultto-forecast short-term book-
ings of business travellers in 
September have developed better 
than expected”.

NCC falls on cyber security woe

Lufthansa’s upbeat profit forecast gives 
lift to Europe’s struggling airline sector

executive of Investec. He was a wit-
ness in the trial.

The two traders had devised equi-
ty-based financial products for retail 
investors in early 2008. This became 
an important source of funding for 
Investec as wholesale bank funding 
dried up following the 2008 credit 
crunch.

The case hinged on claims by the 
two men that, before signing their 
contracts, they had entered into an 
oral agreement with Mr Van Der Walt 
that their bonuses would be calculated 
by reference to the financial benefit 
accruing to the bank from their equity 
desk.

They argued that, as part of this 
oral agreement, their bonuses would 
be calculated on a theoretical rate 
rather than on the profit and loss 
of the desk, which in 2010-11 was 
negative.

However, Investec denied that such 
an oral agreement was made, as had 
been alleged by the two men. Investec 
claimed it had a method for calculating 
bonuses that was explained to the two 
men soon after they joined the bank.

In the trial, the bank said that 
it paid discretionary bonuses 
of £150,000 to Mr Brogden and 
£100,000 to Mr Reid in 2011, while 
maintaining that no bonus was 
contractually due. 

In addition, measures to ad-
dress excess fleet capacity and 
costs were starting to pay off. 
Lufthansa’s shares ended the day 
up 7.9 per cent at €11.29.

For the full year, Lufthansa 
said it now expected adjusted 
earnings before interest and taxes 
to be roughly in line with 2015, 
compared with a previous esti-
mate of “below” the 2015 result 
of €1.817bn.

Analysts at Citigroup said this 
was “significantly better” than a 
consensus forecast of €1.461bn. 
In spite of the improved outlook, 
Lufthansa is braced for a 7-8 per 
cent fall in revenues at constant 
currency in the fourth quarter.

It cautioned that long-term 
bookings were still burdened by 
political and economic uncer-
tainties. Analysts were encour-
aged by figures that suggested 
the airline’s expenses were being 
reduced.

UBS drew attention to the 
passenger airline unit’s adjusted 
earnings before interest and taxes 
of €1.41bn in the first nine months 
of this year, up from €1.35bn on 
the same period last year.

Shares in NCC, the 
B r i t i s h  F T S E  2 5 0 
technology compa-
ny, dropped a third 

after it warned that a “num-
ber of setbacks” in its cyber 
security division could im-
pact its profits.

The Manchester-based 
company disclosed that 
three large contracts had 
been cancelled,  while a 
fourth had been deferred 
amid delays with other con-
tract renewals, one of which 
was because of the Brexit 
vote.

“We have been hit by a 

number of unrelated ad-
verse developments in the 
assurance division that will 
have an impact on profit-
ability between the first and 
second half of the finan-
cial year,” said Rob Cotton, 
NCC’s chief executive.

Mr Cotton said that he 
expected profits for the full 
year to remain in line with 
forecasts, however. 

“We continue to take the 
necessary action to mitigate 
this period’s setbacks and 
remain on course to sustain 
our double-digit organic 
revenue growth.”

The group’s forward order 
book and renewals stand at 

£108.8m, up from £71.9m at 
the same time last year. The 
group’s revenues increased 
36 per cent to £79.6m in the 
same period. 

Shares in NCC were down 
36.3 per cent at 220.3p in 
late-afternoon trading yes-
terday.

Public cyber security com-
panies have had a poor spell 
recently: in the US, shares 
in FireEye have fallen 54 per 
cent in the past 12 months, 
while Palo Alto Networks 
and Fortinet are down 7.4 
per cent and 13 per cent, re-
spectively. SecureWorks has 
fallen 11 per cent since its 
first day of trading in June.

JANE CROFT

Nestlé has downgraded its 
sales forecast for 2016 af-
ter deflation and sluggish 
global economic growth 

led to a sharper than expected 
slowdown in the first nine months 
of the year at the largest food and 
drinks company.

Hinting at deterioration in trad-
ing conditions, the maker of brands 
spanning Nescafé to Purina pet 
products yesterday reported an 
organic growth rate of 3.3 per cent 
in the three quarters to September.

It lowered its full-year growth 
forecast to 3.5 per cent.

As recently as August, Nestlé 
had expected 2016 organic sales 
growth to be in line with last year’s 
4.2 per cent.

Nestlé’s gloom “shows that con-
ditions are tough for the whole food 
industry”, Jon Cox, analyst at Kepler 
Cheuvreux, said.

Céline Pannuti, analyst at JPM-

organ, pointed out, however, that 
Nestlé’s sales volumes were still 
outpacing those of peers.

The slowdown highlighted the 
challenges facing Ulf Mark Schnei-
der, the former boss of German 
healthcare group Fresenius, who 
takes over as Nestlé’s chief execu-
tive in January.

He is expected to accelerate the 
group’s push into products focused 
on health and wellbeing, as Nestlé 
reacts to shifts in consumer trends 
and competitive threats.

Under the “Nestlé model”, the 
Swiss group aims for annual or-
ganic growth of between 5 and 6 
per cent over the longer term, but 
it has repeatedly missed that goal 
in recent years.

Paul Bulcke, the company’s 
departing chief executive, said 
the deflationary environment had 
proved “deeper and longer-lasting 
than we all expected”.

Nestlé had weathered “a few 
years of a very soft trading envi-

ronment”, but would continue to 
prioritise volume growth.

“What matters to me is that it 
[organic growth] is at the higher 
end of the industry . . . It is a relative 
game, where you are in the market.”

Nestlé’s sales growth next year 
should at least outpace global eco-
nomic growth,  Bulcke said.

Nestlé posted the fastest sales 
expansion in the Americas, which 
reported a 4.8 per cent organic 
growth rate. Its revamped US frozen 
food business was gaining market 
share, the company said. Europe 
and the Asia regions reported rev-
enue growth of 2.1 per cent and 2.5 
per cent.

In India, sales of Maggi noodles 
had reached almost 80 per cent of 
the level seen before a health scare 
last year, which resulted in their 
withdrawal from sale. Revenues 
in China were hit by weakness 
in Nestlé’s peanut milk business, 
which it blamed on shifts in con-
sumer tastes.

Nestlé slashes growth outlook

PATRICK MCGEE
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O
nce a must-have for 
business executives, 
rising costs and alter-
native career paths 
have led would-be 

students to question the value of 
MBAs. It has left some schools with 
little choice but to merge or to close. 

Mark Davis is a New York com-
pany director with that most Ameri-
can of qualifications, an MBA. 
When Mr Davis was in his mid-
thirties, his then employer British 
Telecom paid for him to return to 
the classroom to do the two-year, 
full-time course at Baruch College 
in Manhattan.

A decade later, having switched 
from a job in a large corporate to 
helping run a tech start-up called 
Full Stack Academy , Davis wonders 
why he took so much time out of 
his career to study leadership and 
management theory.

“I can read a balance sheet, 
which is valuable,” he says. “But it 
is not something that I needed to 
spend two years of my life doing.”

Business degrees continue to be 
one of the most sought-after educa-
tional credentials with 11.7m ap-
plications to business schools each 
year, according to the Association to 
Advance Collegiate Schools of Busi-
ness, the global accreditation body.

But despite being the flagship 
business qualification, the future 
of the MBA is under threat from a 
proliferation of rival courses, oppor-
tunities to study online and rising 
tuition costs. The result is that many 
of the schools providing the degree 
worry overwhat lies ahead.

Universities are concerned, too, 
given that business schools can 
be the cash cows of higher educa-
tion. And it raises the question of 
where and how many of tomorrow’s 
business leaders will learn how to 
manage.

Applications for full-time, two-
year MBA courses fell in 53 per cent 
of US business schools this year, 
while only 40 per cent reported 
growth, according to figures from 
the Graduate Management Admis-
sion Council, the owner and ad-
ministrator of the GMAT admission 
exam. The number of applications 
has flatlined since 2012, having 
dropped significantly after the 2008 
global financial crisis.

The one area of growth is in 
12-month courses, especially in 
Europe where shorter MBA pro-
grammes are more common. Ap-
plications are up by more than a 
quarter for 2016’s one-year MBA at 
Insead in Fontainebleau, France, 
which took the top slot in the Finan-
cial Times global ranking of schools 
offering the course.

Ilian Mihov, Insead dean, de-
scribes this as a “flight to quality”. 
Meanwhile, schools lower in the 
rankings struggle to attract students, 
with several merging or becoming 
acquisition targets.

Last year Thunderbird School 
of Global Management, founded 
at a former military airfield in 
1946, became part of Arizona State 

University. In France. Neoma Busi-
ness School was created in 2013 
through the merger of Rouen Busi-
ness School, established in 1871, 
and Reims Management School, 
established in 1928. In the UK, the 
Ashridge Business School in Hert-
fordshire was bought last year by the 
US-based Hult Business School; it 
has ended its standalone MBA pro-
gramme, limiting itself to executive 
education courses.

Mergers of business schools 
have been prominent where state 
support for higher education has 
been cut, as in France. Rich Lyons, 
dean of Haas School of Business at 
University of California Berkeley, 
claims that as many as half the 
13,000 business schools worldwide 
will disappear in the next five to 
10 years either through merger 
or closure. He says the schools in 
most danger are those that rely on 
students drawn from within a few 
miles of their campus.

“If all you have is physical prox-
imity then you are in trouble,” he 
says. Haas - where applications for 
the MBA programme were up 12 
per cent this year, with 4,080 people 
chasing 250 places - is not at risk, Mr 
Lyons notes.

“Among the top schools I think 
we are offering better value today 
than we were 10 years ago, so part 
of this is about redistributing stu-
dents,” he adds.

Pain on both sides of Atlantic
Lyons is not the only dean pre-

dicting school closures. When the 
ACBSP polled its 828 member 
institutions, two-thirds said they 
expected more closures in the next 
10 years.

On the other side of the Atlantic 
a survey of members of the Central 
and East European Management 
Development Association found 

that 61 per cent of business schools 
felt many would disappear or have 
to merge to survive.

Andrew Crisp of Carrington-
Crisp, a research body that ran both 
studies, says that three lower-tier UK 
schools with which his company 
has worked since 2013 have either 
closed their full-time MBA pro-
grammes, tried to relaunch them or 
dropped them in favour of part-time 
courses.

The dismantling of corporate ca-
reer structures and interest among 
high achievers in starting their 
own businesses are blamed for 
undermining the case for business 
schools.

When he was in his late twenties, 
the prime age for MBA applications, 
Jason Goodman chose to become 
an entrepreneur, co-founding the 
digital marketing agency BMP in 
London rather than going to busi-
ness school.

“I might have thought about do-
ing an MBA, but I was dying to get 
my hands dirty and learn on the job,” 
he says. “I think if you know what 
you want to do then get on with it.”

The potential contacts from a 
business school alumni network 
were attractive, admits Goodman, 
a Cambridge university graduate. 
At the time, however, he felt he 
knew enough people to make his 
move into start-ups, and many of 
his contemporaries were becoming 
influential figures in the technology 
sector.

Applications for MBAs will fall 
further if people launching busi-
nesses, especially those in com-
munities of start-ups, believe they 
can create better networks outside 
the classroom.

Demand for full-time MBAs has 
fallen before. Boom and bust cycles 
have helped the market, with the 

number of business school appli-
cants rising sharply when jobs are 
scarce and the idea of taking time 
out - perhaps funded by a redun-
dancy package - does not seem 
such a risk.

The problem now, according to 
Emma Bond, a director at Fortuna 
Admissions, a UK-based business 
school applications adviser, is that 
because economic growth has failed 
to bounce back in many countries, 
potential students are uncertain 
how a costly spell of education will 
benefit them.

The cost of tuition for two years’ 
study at a top US business school 
generally runs into six figures, while 
MBA fees have also risen, driven 
by the cost of attracting the best 
teaching staff and upgrading school 
facilities.

This might be justifiable at Har-
vard Business School, where an 
MBA graduate can almost double 
their salary to $172,501 three years 
after graduation. It is less so when 
the average graduate earns barely a 
third of this amount, with pay up by 
a much smaller percentage - which 
is the case even among alumni of 
the other top 100schools worldwide.

“Contractions in the economy 
and large redundancy packages 
can cause a sharp increase in MBA 
applications,” Bond says. “But if 
uncertainty continues too long and 
big firms put the screws on budget, 
schools can’t publish such strong 
figures and the return on invest-
ment looks less attractive.”

Some of the schools participat-
ing in the GMAC survey admitted 
as much. “Students are less sure 
about their professional futures. 
Many are not willing to commit to 
investing in an MBA programme at 
this time,” one wrote, anonymously, 
in its response.

Return on investment
Candidates also have other less 

expensive options such as part-time 
or internet-based study, thanks in 
part to business schools putting 
their teaching on the web via Moocs 
- massive open online courses.

Funding has also driven a wedge 
between the best and worst-per-
forming schools, according to Ms 
Bond.

“Top schools get more dona-
tions and command higher fees, 
which reinforces the gap between 
them and the rest,” she says. “We 
also know that a growing number 
of applicants, particularly those in 
financial services, consulting and 
Fortune 500 firms, are encouraged 
by the decision makers in their 
organisations to limit their choice 
and only consider a small group of 
top schools.”

Education - Changing course
JONATHAN MOULES
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Oil producers optimistic 
slump is over
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sellers have been holding out 
for better offers.

Excluding Royal Dutch 
Shell’s $50bn takeover of BG 
Group unveiled last year — the 
industry’s only true megamerg-
er of the past decade — the 
number of deals worth over 
$1bn fell from 46 in 2014 to only 
14 in 2015. This was the lowest 
for over a decade, according 
to Wood Mackenzie. However, 
there has been a gradual upturn 
this year driven by renewed 
interest in US shale oil and gas.

A $1.6bn deal on Tuesday 
for SM Energy to buy shale 
acreage in west Texas added to 
more than $30bn of M&A in US 
exploration and production in 
2016. Half of it has come in the 
Permian basin, an area of Texas 
and New Mexico with among 
the country’s most economi-
cally attractive reserves.

“Costs have come down so 
much that people in the pro-
ductive basins like the Permian 
can make things work,” says Ian 
Taylor, chief executive of Vitol, 
the oil trading company. which 
sold a Texas crude terminal and 
pipeline system to Sunoco for 
$760m last month.

Bankers say stabilisation in 
the oil market could encourage 
wider revival in M&A by nar-
rowing the price gap between 
buyers and sellers. 

Several cash-rich private 
equity-backed investors are 
looking for assets in the North 
Sea and beyond, while some 
oil majors are under pressure 
to shed assets to shore up their 
balance sheets.

As for acquisitions by ma-
jors, Statoil and ExxonMobil 
each struck deals worth $2.5bn 
in July to buy assets in Brazil 
and Papua New Guinea, re-
spectively.

However, executives say 
that, after a two-year clamp-
down on capital expenditure, 
they have plenty of in-house 
investment options before they 
go shopping outside for growth. 
One US executive expresses a 
preference to buy shale acreage 
rather than a whole company, 
saying many groups had signifi-
cant debts.

ANDREW WARD, NEIL HUME 
& ANJIL RAVAL, FT
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proportions. Capital expendi-
ture on exploration and pro-
duction has fallen from about 
$700bn in 2014 to $400bn this 
year and, according to Wood 
Mac, $1tn of planned E&P work 
has been cancelled or deferred.

The 2.7bn barrels of new re-
serves discovered last year was 
the smallest amount for almost 
70 years and just a tenth of the 
long-term average. This year is 
on course to be even lower.

The slump has led some 
industry leaders to warn of 
supply shortages in years ahead 
unless the brakes on spending 
are loosened. Saudi Arabia says 
the proposed action by Opec to 
put a floor under prices will help 
incentivise more drilling.

Wood Mac estimates that 
20m barrels a day of new pro-
duction needs to be developed 
by 2025 to meet rising demand, 
and replace existing fields that 
are in decline. “There’s a crunch 
coming,” says Paul Horsnell, 
head of commodities research 
at Standard Chartered. “We 
need a signal to the market that 
more supply is needed.”

Not everyone shares his 
sense of urgency. Several in-
dustry leaders told the London 
conference that the ability of 
US shale producers to quickly 
ramp up production would 
keep a ceiling on prices. Ryan 
Lance, chief executive of Cono-
coPhillips, said this meant that 
justifying big investments in 
conventional exploration would 
continue to be hard. “Those 
free-spending days are over,” 
he said, referring to the era of 
$100-per-barrel oil.

Mr Lance and other ex-
ecutives described a shift away 
from high-risk, multiyear ex-
ploration in far-flung offshore 
frontiers — instead companies 
were focused on improving the 
efficiency of existing opera-
tions while looking to add new 
resources in places where in-
frastructure is already in place. 
“In the 1990s and 2000s the in-
dustry needed mega projects for 
growth,” said Mr Lance. “[Shale] 
oil has changed those econom-
ics. Companies are looking for 
shorter-cycle projects … you 

need the flexibility to throttle up 
and throttle down.”

Shale oil workers in the 
Permian basin in Texas © 
Bloomberg

An example of this shift was 
BP’s decision last week to drop 
multibillion-dollar plans for a 
complex and environmentally 
contentious new development 
in the Great Australian Bight 
— a marine park off the south 
coast of Australia. Another big 
BP project called Mad Dog 2 in 
the Gulf of Mexico is expected to 
go-ahead, but it is an expansion 
of an existing field and its esti-
mated cost has been cut from 
$20bn when first proposed to 
$9bn today. As Bob Dudley, BP 
chief executive, said: “Invest-
ments are back. But it’s only 
going to be the very best.”

Royal Dutch Shell said off-
shore exploration could still 
be competitive provided costs 
were rigorously controlled. 
Andy Brown, head of Shell’s 
upstream business, said the oil 
price needed for some of the 
group’s new deepwater projects 
to be profitable had fallen from 
$70 per barrel to $45. Savings 
came from simplification and 
standardisation of designs and 
processes, and by driving a 
harder bargain with suppliers.

“The mantra is value over 
volume,” said Mr Ellacott. “Pro-
jects will not get sanctioned 
unless they meet strict rates of 
return. We are going to see more 
activity but mainly in the real 
sweet spots, like offshore Brazil, 
where the economics are most 
attractive.”

John Hess, chief executive 
of Hess Corporation, one of 
the largest independent US oil 
companies, said prices would 
have to reach between $60 and 
$80 per barrel before a wider 
resurgence in investment can 
take root. “If $100 was too high 
for the world, $50 is too low for 
the industry. It will have to be 
somewhere in between.”

Weakness in the oil market 
has been bad for mergers and 
acquisitions because of the dif-
ficulty of reaching agreement 
on valuations. Buyers have 
demanded fire sale prices, while 

A
s several of the 
world’s top oil ex-
ecutives rolled up 
at a Mayfair hotel in 
London this week 

for an industry summit, Brent 
crude, their benchmark prod-
uct, was trading at $52 per bar-
rel — exactly same the level as 
a year ago.

This might not seem like a 
cause for celebration. But, after 
the brutal retrenchment since 
prices collapsed from above 
$100 per barrel in mid-2014, the 
near 12-month highs of recent 
days have added to confidence 
that the worst is over for oil 
producers.

“We are at the end of a 
considerable downturn,” said 
Khalid al-Falih, Saudi Arabia’s 
energy minister and chairman 
of Saudi Aramco, the state-
controlled oil company, at the 
annual Oil & Money confer-
ence. “The fundamentals are 
improving and the market is 
rebalancing.”

His comments were echoed 
in London by executives, traders 
and investors from across the 
sector, reflecting the steady rise 
in optimism since members of 
Opec, the oil producers’ cartel 
led by Saudi, reached a provi-
sional agreement last month 
to curb output. Brent has risen 
by 15 per cent in the past three 
weeks and by three-quarters 
since a 12-year low of less than 
$30 per barrel in January.

There have been tentative 
signs of the upturn spurring 
renewed investment. A US ex-
plorer called Extraction Oil & 
Gas last week raised $644m in 
the biggest energy listing since 
the oil price crash. Meanwhile, 
the number of drilling rigs ac-
tive worldwide — a proxy for 
exploration — has risen for the 
past four consecutive months 
after falling for most of the pre-
vious year.

Recovery is clearest in the 
US, where the rig count is up 
by a quarter since May after de-
clining by three-quarters since 
2014. Activity is concentrated 
in shale oil and gas reserves 
which, owing to their relatively 
low costs and high flexibility, are 
being remobilised faster than 
conventional resources.

It is too soon, however, to 
declare a wider resurgence of 
animal spirits in the oil and gas 
industry. Tom Ellacott, head 
of corporate research at Wood 
Mackenzie, the energy consul-
tancy, says the deep investment 
freeze of the past two years will 
take longer to thaw beyond 
the onshore US. “The sector is 
moving beyond survival into 
the recovery phase. But com-
panies are still cautious with a 
focus on capital discipline and 
cash flow.”

The scale of the industry’s 
contraction has been epic in its 

The Chibok girls and the rest of us

When they were abducted, I had sleepless nights. I 
thought of my own daughters, I cried with their 
parents, I abhorred the drama that surrounded their 
disappearance. I was more interested in where they 

were, who had them, what happened to them and how soon they 
could be found. As a parent, I could not even put myself in their 
parents’ shoes, the harrowing heart wrenching cries and cold 
sweat that visited the now distraught parents. I was devastated 
by news of sightings and just wondered how parents felt not 
knowing what had happened to their children. Tales of sexual 
abuse, starvation, radicalisation and emotional trauma followed 
the parents everywhere.

By last week when 21 of the girls were released to the Federal 
Government, relief could not even begin to describe the way 
that I felt. My emotions, my entire body mechanism went into 
overdrive and my joy could not be contained. I watched with the 
eyes of a mother the indescribable joy of the parents of the girls 
when they were reunited. I saw the joy of a father whose joy was 
written in his eyes. In an unspeakable moment I saw a mother 
carry her daughter who she had not seen for 2 years on her back 
and walk around the event venue like someone in a trance. Joy 
unparalleled! I may not know the feeling because no one can walk 
in the parents’ shoes but I understand it completely as a mother. 
It is difficult just looking at the parents and children to know what 
they might be talking about; two years is a long time to be without 
your children completely unplanned turn of events and to know 
they are not in the best of circumstances. 

Let us return to the girls themselves. As someone who has 
some knowledge in psychology and in Guidance and Counselling, 
it is imperative to understand that the girls who were abducted 
two years ago are not the same persons that have returned to us. 
We are hearing stories of torture, anger, hunger and depravation 
and stories of abuse. This often leads to anger, depression, extreme 
sadness and high risk behaviour. While their outward appear-
ances may suggest happiness and joy, which really is the case, 
their insides are still in turmoil, in shock, trying to understand 
their new reality. 

Their return can be managed with care. I know that the fed-
eral government is doing its best to provide that. Psychotherapy, 
psychology, emotional management, social behavioural therapy 
of these must come together in helping them with the baby steps 
they need to be reintegrated into the larger society. Their parents 
on the other hand need new parenting skills to deal with their 
children. It’s about learning about their children all over again. 
Extra love and care is required at this time. Uncles, siblings, other 
relations must be allowed limited access because it is not every-
body who knows how to manage this and they may speak out of 
turn or out of time. This is a fragile relationship and parents must 
walk around it with egg shells which am afraid cannot be made 
obvious. The girls must not get a feeling that they are been treated 
differently. This must be communicated to the parents as soon 
as possible in some sort of training that must be given as a mat-
ter of urgency. They must be told that there would be moments 
of rage from the girls, there would be moments of extreme quiet 
and there would be resistance to integration. These must all be 
managed by coping skills the parents would have learnt from 
certified government minders. 

Media management is also key. What is said, how it is said, 
where it is said can affect their healing positively or otherwise. 
The media’s responsibility is to provide a wholesome discourse 
about them on their healing process and respect the privacy of 
the girls and their family. It is not everything that is news worthy. 
Restraint and discernment are the two watchwords for the media.

The President has done well to show his kinship with the girls 
as the number one citizen and father of all. The government’s 
effort at high wired diplomacy in getting them released is com-
mendable. Again, information that is high security should be 
managed by all stakeholders so we do not jeopardise the release 
of the other girls.

I salute Mr. Vice President and his wife for their uncommon 
display of parenting when they received the girls. I salute the 
unnamed European country that assisted to make their release 
possible. I also salute the international organisation that played 
a key role in the release.

It’s time to stop playing politics with the girls as indeed we must 
remember that human lives are involved. Note must be made of 
other persons abducted or killed by the insurgents. One is not 
making light of the release of the girls but they were lucky to get 
international attention. There are many others who have no one 
to speak for them except God, the army and the government. We 
pray for respite. No one should make a meal of the girls or over-
expose them or use them as sound bites for political expediency.

Congratulations Mr President, Congratulations Nigerians!

But division remain over whether a supply crunch will follow huge cuts

A platform operated in the Oseberg field off Norway by Statoil 


