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Competition heats up in insurance as Willis, 
Marsh make new Nigeria acquisitions

R
eal competition for 
business and leader-
ship is stepping up 
in the brokerage arm 
of the Nigerian in-

surance industry, as top global 
brokers and reinsurance-brokers 
position in the local market, with 
the acquisition of indigenous 
companies.

Latest entrants in this seg-
ment of the business are Willis 
Towers Watson, which recently 
concluded the acquisition of 
Gras Savoye, a leading French 
insurance broker, which has a 
subsidiary registered in Nigeria. 
With the acquisition, Willis, 
which is the fourth largest bro-
kerage firm in the world, is fully 
in Nigeria and gunning for big 
deals.

At the same time, Marsh, 
a long time partner of Insur-
ance Brokers of Nigeria (IBN) 
also acquired a big stake in 
Femi Johnson and Co, a leading 
brokerage firm in the Nigerian 
market. This is following the suc-
cessful acquisition of Alexander 
Forbes’ South African insurance 
broking operations, Alexander 
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President Muhammadu 
Buhari’s first day at work 
started out like any other 

day at Aso Rock, except that life 
returned to his wing of the Presi-
dential Villa which hitherto had 
been deserted.

The President’s Wing of the 
Aso Rock maintained its de-
serted look, as mostly journalists 
who arrived early to observe the 
changes that would occur on the 
President’s resumption, were 

MODESTUS ANAESORONYE Forbes Risk Services and related 
ancillary operations, as well as 
Alexander Forbes’ insurance 
broking operations by Marsh in 
South Africa.

Analysts who reacted to the 
development at the weekend, 

described it as healthy for the 
Nigerian insurance industry and 
particularly the brokerage, as it 
underscores the huge potential 
that has become attractive to 
insurers across the world.

They said the development 

would raise the standard of 
business; service will improve; 
innovations will come; there 
will be investment in technol-
ogy; financial and technical 

Continues on page 4

Gras Savoye takes over Dangote, MTN, Airtel deals

Buhari resumes 
work, sends letter 
to N/Assembly
… stocks struggle for traction 
as focus shifts to President
IHEANYI NWACHUKWU & 
ELIZABETH ARCHIBONG, Abuja



T
he forthcoming 
23rd edition of the 
annual Nigeria 
Economic Sum-
mit (NES#23) will 

focus on specific sectors like 
infrastructure, manufacturing, 
renewable energy, housing, 
agro business, retail and trade, 
and digitisation.

NES#23, which starts from 
October 10 to 12, will also seek 
to get stakeholders’ commit-
ment towards private sector-
led investment approach to 
leverage opportunities that the 
various sectors will present.

Kyari Bukar, chairman, 
Nigeria Economic Summit 
Group (NESG) who led the 

NEWS
NES#23 to focus on infrastructure, manufacturing, renewable energy, others
IHEANYI NWACHUKWU & IFEOMA OKEKE

HOPE MOSES-ASHIKE

2 Tuesday 22  August 2017BUSINESS  DAY C002D5556

CBN injects $195m 
into FX market as 
demand persists

planning committee members 
on a visit to BusinessDay head 
office in Lagos, Monday, said 
NES#23 would deliberate in 
adopting solution space ap-
proach in addressing the is-
sues that would create oppor-
tunities, tackle unemployment 
and improve productivity in 
Nigeria.

“It will also seek to get 
stakeholders commitment 
towards private sector led in-
vestment approach to leverage 
opportunities that the various 
sectors will present. There are 
Multiple themes such as Think 
Nigeria, Economic Inclusive-
ness, Skills, Competences, 
Capacities with the ultimate 
aim of having an action plan 
for public and private sectors,” 

Central Bank of Ni-
geria (CBN ) on 
Monday, boosted 
liquidity in the forex 

market by offering a total of 
$195 million in three seg-
ments of the market.

In the wholesale segment 
of the interbank foreign ex-
change market, it auctioned 
$100 million and also in-
tervened in the Small and 
Medium Enterprises (SMEs) 
and invisible segments, with 
the sum of $50 million and 
$45 million, respectively.

However, in spite of the 
intervention in the market, 
demand pressure continued 
in the black market as naira 
depreciated by N1 to close 
at N368 per dollar compared 
with N367/$ traded on Friday 
last week.

At the investors and 
exporters forex window, 
naira weakened margin-
ally by N0.05k as it closed at 
N360.00k per dollar on Mon-
day, from N359.98k quoted 
on Friday at the window.

The local currency traded 
stable at the official interbank 
spot market, closing at the 
rate of N305.70k per dollar, 
according to data obtained 
from the FMDQ.

Naira gained by 0.23 per-
cent, closing at N361.08k 
on Friday from N361.91k 
traded on Thursday last week. 
It also gained by 0.20 per-
cent at the Nigerian Foreign 
Exchange Fixing (NIFEX), 
where it closed at N327.27k 
on Friday as against N327.90k 
on Thursday.

CBN’s acting director, 
corporate communications 
department, Isaac Okorafor, 
while responding to media 
enquiries, noted that during 
this season when there were 
pressures on the market from 
those seeking forex for school 
fees and vacations, the bank 
had kept faith with its resolve 
to ensure that there was sus-
tained liquidity in the market 
and ensure that genuine 
requests for forex were met, 
as well as improve liquidity 
and flexibility in the market.

he said in company of Laoye 
Jaiyeola, CEO, Nigerian Eco-
nomic Summit Group (NESG); 
Feyi Ajayi, head, NESG Lagos 
office, and Lanre Akinbo, co-
chair, joint planning commit-
tee NES#23.

Responding to questions 
on NES#23, he said there 
would be breakout sections. 
“The breakout sessions allow 
deeper focus on issues. It is 
almost like a workshop where 
you have facilitators. Today, 
we have guidelines for these 
discussions. Every participant 
at these sessions is tasked with 
rigorous engagements that will 
lead to a road map. In fact, the 
committee for the guideline is 
working on briefing materials.

“The briefing materials 

will be distributed before the 
summit. So, we are saying this 
is what is going on, what is the 
road map so that next year 
we will be able to report the 
developments.

“The concern is that in all of 
the discussions we are going to 
have, where are the opportuni-
ties? How do we make it more 
productive? And what are the 
jobs that should come out of it? 
We are going to identify six ba-
sic areas that must go through 
these discussions. We started 
with Made in Nigeria. How do 
we get sufficient local content?

“We looked at how do use 
that to drive efficiency? How 
can we use that to create op-
portunities? How can we use 
that to create jobs? Areas of 

manufacturing and Agricul-
tural processes are key for us,” 
the NESG noted further.

“So these are the five key 
areas that we have looked at. 
We are not going to be politi-
cal but if we take our eyes off 
discussions in Nigeria, then 
we are not serious. There is 
a session that we will deal 
with. We call it ‘Economic 
inclusion, a business case for 
united Nigeria.’

“The preliminaries will 
deal with areas like access, 
skills, among others but at 
each of the workshop, infra-
structures will be looking at 
Apapa and some other areas. 
It is a workshop and we want 
everybody that is part of this 
to be at that workshop.

“We deliberately decided 
to look at Apapa. Talking with 
Flower Mills Unilever, we 
are aware that it is not only 
about the road. At that dis-
cussion, everything will be 
talked about. Apart from the 
workshop, we will invite some 
people as resource persons, 
the likes of Dangote, who are 
involved to tell us the issues”, 
NESG said.

“We will look at infrastruc-
tures, Apapa gridlock and mass 
housing.  We will bring in likes of 
NPA, Flower Mills to come and 
talk about Apapa. So, by the time 
you are leaving that discussion, 
we will know that stakeholders 
agreed on something and then 
we will begin to chase after these 
things and push. 
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The Defence Industries 
Corporation of Nigeria 
(DICON) is moving to join 

the group of global arms and am-
munition manufacturers, with 
a view to becoming an African 
regional supplier of light arms 
and attaining a measure of self-
sufficiency for the country.

This follows an on-going re-
structuring in DICON, Business-
Day investigations have shown. 
The new model emphasises col-
laboration with investors in the 
private sector, local and foreign, 
while there will also be a focus 
on meeting Nigeria’s security 
needs.

Established in 1964, DICON’s 
vision is to meet the material re-
quirements of the Nigerian Armed 
Forces and other security agencies, 
as well as foreign policy needs, 
through improved production, 
collaboration and commitment to 
international best practices.

The corporation flourished dur-
ing the Nigerian Civil War which 
occurred between 1967 and 1970 
when it produced BM 59 Rifles, 
SMG 12, and millions of rounds of 
7.62mm x 51 and 9 mm x 19 am-
munition. However, successive 
military regimes abandoned the 
corporation. Some sources say that 
successive military regimes feared 
that DICON could present a store-

G
eometric Power/
Aba Power Limit-
ed promises it will 
light up Aba, the 
commercial hub 

of the South East region five 
months from now. The next two 
months will be used to resolve 
its outstanding financial obiliga-
tions, while the remaining three 
months will be used for servicing 
the machines which have been 
idle since 2013 when the facili-
ties were installed.

“Our power plant is done. 
Everything is ready. It is just to 
get the ring fence back, so that 
we can begin the process of com-
missioning. That is what is left. 
Anybody who has gone to Aba 
will see that the power plant is 
totally finished”, said Bath Nnaji, 
a professor and chairman, Geo-
metric Power/former Minister 
of Power, on the sideline of a 
conference organised by the As-
sociation of Energy Correspon-
dents of Nigeria (NAEC) held in 
Lagos recently.

During the 2013 power sector 
privatisation exercise by the Bu-
reau for Public Enterprises (BPE) 
in what was described as an 
“administrative error”, the BPE 
did not take into consideration 
the pre-existing agreements on 
Aba ring-fence and thus, did 
not excise it from Enugu DISCO 
sphere. The ring fence remained 
part of Enugu DISCO acquired 
by Interstate Electrics.

Geometric Power to light up Aba in 5 months
“Right now, we are raising 

funds to pay back the money 
Interstate, which owns Enugu 
DISCO, used to buy Aba ring 
fence”, Nnaji said, adding that 
Geometric is going to pay back 
$26 million, even though Inter-
state actually paid $11 million 
for it. 

Nnaji also lamented the huge 
cost his company is incurring as 
a result of the previous govern-
ment’s lack of respect for sanctity 
of contract it entered into with 
the Federal Government.

“Our power plant which was 
completed in 2013 has been ly-
ing idle and for that reason, we 
will need to run some checks 
on the machines before com-
missioning. There is no place 
in the country where this can 
be done, so we will have to take 
back all the machines to the 
original manufacturers for the 
checks, after which they will give 
us necessary guarantees. This is 
going to cost millions of dollars”, 
Nnaji said.

It will be recalled that on May Continues on page 35

Competition heats up in insurance as Willis...
Continued from page 1

President Muhammadu Buhari signing a letter notifying the National Assembly of his resumption of duty, at 
the Presidential Villa in Abuja, yesterday. With him is Abba Kyari, chief of staff.        NAN

11, 2004, the Federal Govern-
ment, the now defunct National 
Electric Power Authority (NEPA) 
and Geometric Power Limited 
(GPL) entered into and executed 
a Memorandum of Understand-
ing (MOU) under which GPL was 
granted the exclusive right to 
construct a 3 x 35 MW open cycle 
gas turbine power plant and des-
ignated sub-stations in Aba, Abia 
State, which would generate 
electric power for distribution 

FRANK UZUEGBUNAM

capacity will grow; there will be 
ethical practice and corporate 
governance; and most interest-
ingly, shareholders will get good 
returns on their investment.

An industry source who pre-
ferred not to be named, said Gras 
Savoye may have taken over some 
big accounts in the market, in-
cluding Dangote, MTN and Airtel.

“This is not the time business 
will be based on friendship, or 
‘man know man’, but based on 
quality of service.”

There are currently over 500 
insurance brokers registered in 
Nigeria that contributed N266 
billion premium in 2016 or 70 
percent of the total industry 
production of N380 billion.

Kayode Okunoren, president, 
Nigerian Council of Registered 
Insurance Brokers(NCRIB) said, 
“the coming of these investors 
into our industry is part of what 
we are clamouring for. Nigeria 
needs foreign investment.

“Yes, these companies have 
been doing business in Nigeria 
under partnerships and all that, 
but may be they want to make 
their footing stronger now.

“But the immediate impact 
of their coming, I cannot say 
for now, but maybe we will see 
that over time. Yes, there will be 
increased competition because 
they are going to deploy huge 
resources, but those of us who 
have been on ground also will 
need to step up our game.”

Okunoren added, “we have to 

let our clients know that we are 
still able to deliver value to them 
and that they do not need to leave 
us, which is part of the marketing 
that everybody will be faced with, 
both the new and the old.”

He further said, “As I said, we 
just have to retool and update 
ourselves from time to time”.

Registered as Willis Group 
Holdings plc at the New York 
Stock Exchange, it is the glob-
al risk advisory, re/insurance 
broking, and human capital and 
benefits firm that helps clients 
around the world turn risk into 
a path for growth.

With roots dating to 1828, 
Willis Towers Watson has 40,000 
employees serving more than 
140 territories, according to 
Willis, uniting both companies 
would enhance its value propo-
sition as a multinational risk 

advisory, re/insurance broking, 
and human capital and ben-
efits firm, with an extensive and 
largely wholly-owned interna-
tional footprint.

Together, the two firms com-
bined would have scale, through 
a presence in 131 countries, 
of which 84 would be wholly-
owned operations, says Paul 
Platt, communications director, 
Willis International, in a state-
ment on the acquisition.

Commenting on the acquisi-
tion of the interest in Forbes, 
Jurie Erwee, CEO of Marsh Africa 
also said: “We are delighted that 
our African expansion plans are 
advancing so well. Nigeria is a 
very important part of our Afri-
can strategy. Extensive natural 
resources, a dynamic consumer 
market and strong economic 
development, all make Nigeria 

an ideal market for us to offer 
the full spectrum of insurance 
broking and risk advisory servic-
es. We look forward to contribut-
ing to the country’s continuing 
growth through the provision of 
our  expertise.”

Brian Blake, vice chairman of 
Marsh Africa, added: “Our new 
team in Nigeria is well placed 
and resourced to support the 
country’s development, espe-
cially in such major economic 
sectors as agriculture, infrastruc-
ture, power and energy. By draw-
ing on Marsh’s global industry 
and placement skills, they will 
be able to enhance the service 
they offer local companies. Their 
clients will benefit from the 
broad range of risk management 
expertise Marsh Africa already 
provides companies across the 
sub-Saharan region.”

DICON upgrades 
to tap into Africa 
arms market
TELIAT SULE
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Buhari’s speech gets knocks for lack of economic direction
dency and different agitations 
rocking the country.

Ezekwesili disclosed on her 
Twitter handle @obyezeks, 
“I can give an instant citi-
zen’s feedback to President @
MBuhari that his Speech this 
morning was a terrible case 
of MISSED OPPORTUNITY.”

But presidential spokes-
man, Femi Adesina, reacting 
to concerns that the Presi-
dent’s broadcast was not ex-
plicit enough, assured that the 
broadcast was just one step of 
many steps that are going to 
be taken in the days and weeks 
and months ahead. “So you 
can’t expect that everything will 
be said in one day,” he assured.

Those who spoke with Busi-
nessDay expressed mixed feel-
ings - but majority showed dis-
appointment that considering 
high expectations on his return, 
Monday’s national broadcast 
dwelt on the symptoms of 
Nigeria’s economic problem, 
which is insecurity, but did not 
address the unemployment, 
high poverty levels and serious 
economic hardship seen to be 
the root cause of insecurity, 
secession agitations and mili-
tancy in the country.

An economic expert, Eze 
Onyekpere, told BusinessDay 
that the President failed to tell 
investors concrete steps he 
would take to get Nigeria out of 

C
oncerns have been 
raised over Presi-
dent Muhamma-
du Buhari’s na-
tional broadcast, 

which many say failed to meet 
expectations of investors, as 
he did not address the root 
cause of economic challenges 
currently plaguing the nation.

According to experts, Presi-
dent Buhari’s lack of articu-
lated presentation on state 
of the economy and practi-
cal new directions at getting 
the country out of economic 
recession in his first remark 
after over 100 days in London 
medical trip, failed to meet 
the expectations of financial 
market operators and inves-
tors waiting anxiously to take 
investment decisions.

Oby Ezekwesili, a former 
education minister and con-
vener, Bring Back Our Girls 
(BBOG), said the President 
missed the opportunity to 
assure Nigerians over his Presi-

economic recession and solve 
the economic hardship faced by 
Nigerians. According to Onyek-
pere, the broadcast did not meet 
the expectations of Nigerians.

“The speech was disap-
pointing in the sense that Mr 
President had over 100 days to 
do some reflection about the 
situation of Nigeria, which is 
like a mid-term reflection that 
he wasn’t in charge.

“We had also expected him to 
make a strong statement on the 
economy because the economy 
is almost collapsing. He should 
have reassured Nigerians includ-
ing investors that he is going to 
take concrete action to bring the 
economy back to prosperity.

OWEDE AGBAJILEKE & HARRISON EDEH, 

L-R: Olu Ogunsakin, chairman of the Nigeria Police Force Public Relations Establishment Committee; I-G Ibrahim Idris, 
and Rotimi Oladele, president/chairman of Nigerian Institute of Public Relations, at the inauguration of Nigeria Police Force 
Public Relations School in Abuja, yesterday.         NAN

Ambode backs devolution of power to states

Governor of Lagos 
State Akinwun-
mi Ambode has 
backed the grow-

ing agitation for the devolu-
tion of more powers in the 
Nigerian Constitution to the 
federating units, pointing out 
that institutional framework 
as presently constituted lim-
its the potential of the state 
governments.

Ambode spoke at the 57th 
annual conference of the 
Nigerian Bar Association 
(NBA), which opened in 
Lagos on Sunday, saying the 
NBA as a body of lawyers had 
a duty to lend its voice to the 
advocacy for the entrench-
ment of true fiscal federalism 
in the country.

Ambode said: “These in 
my view, are fundamental 
and critical to creating an 
enabling environment that 

JOSHUA BASSEY
will accelerate development 
in all parts of the country.”

The governor noted that 
the ongoing process for the 
review of the 1999 Consti-
tution presented a golden 
opportunity to redress all 
the aberrations created by 
the interjection of the mili-
tary that had stunted growth 
and inhibited the capacity 
of the states to harness their 
potential.  

Citing the current revenue 
sharing formula where the 
Federal Government takes 
52.68 percent of centrally-
collected revenues while 
states and local governments 
share 26.72 percent and 20.60 
percent, respectively, the gov-
ernor urged the lawyers to 
speak out.

“Let me use this oppor-
tunity to call on the NBA as 
a body and members to raise 
your voices in support of the 
demand for devolution of 

… says institutional framework limiting states’ potential
power to states and fiscal fed-
eralism, especially the review 
of the current revenue sharing 
formula,” he said.

Speaking on the theme of 
the conference, “African Busi-
ness: Penetrating Through 
Institution Building,” Ambode 
identified weak institutions 
as a major factor inhibiting 
growth in Nigeria and Africa, 
saying the development had 
constituted a major disin-
centive for investment in the 
continent, which in turn, was 
hampering efficient and ef-
fective harnessing of the huge 
resources in the continent.

He said in most cases, in-
stitutions were weak because 
their establishment was influ-
enced by personal and short-
term considerations, while in 
some other cases, institutions 
were deliberately weakened 
in order to make them subject 
to the whims and caprices of 
the leadership.

FirstNation turns to charter services 
over insufficient fleet size

Banking sector loses jobs 
gained at 2017 beginning

ments for schedule services.
On the total N33.5 million 

sanctions imposed on it some 
few months ago for safety 
negligence, Usman said the 
authority would work with the 
airline to ensure the penalty 
was paid.

He, however, said the es-
sence of sanctioning any op-
erator or organisation was 
not punitive, but to serve as a 
corrective measure to prevent 
recurrence.

He said: “Yes, they use 
one aircraft and they were 
on schedule services, but the 
present status now is that the 
certificate of the airworthi-
ness of the status has been 
changed to non-schedule ser-
vice, which is charter service. 
So, they are no longer into 
schedule service until they are 
able to meet the requirement 
for scheduled service.

“I will still reconfirm to you 
that whatever sanction we 
impose on any operator it’s 
in-line with Civil Regulation 
and it’s not punitive”.

to 19,826, and junior staff, 
36,202 to 33,783. In total, 
1,489 jobs were lost between 
the first and second quarter 
of the year.

Conversely, the number 
of contract staff increased 
from 20,237 to 21,837, a 7.91 
percent increment within 
the same period.

E a r l i e r  i n  t h e  ye a r, 
Chris Ngige, minister of 
labour and employment, 
had warned commercial 
banks against what he de-
scribed as “the violation of 
labour laws in the ongoing 
retrenchment of workers in 
the banking sector.”

Ngige had said the Fed-
eral Government would not 
tolerate flagrant disobedi-
ence of labour laws by any 
financial institution operat-
ing in the country.

After operating just 
one aircraft for over 
nine months, First-
Nation Airways has 

abandoned its Certificate of 
Airworthiness as a schedule 
operator for charter services.

This comes as the Nige-
rian Civil Aviation Authority 
(NCAA) says it is working 
with the airline to ensure 
the payment of the N33.5 
million sanctions imposed 
on it for violating safety 
procedures in the industry.

Muhtar Usman, director-
general, NCAA, disclosed 
this Monday at the agency’s 
headquarters at the Mur-
tala Muhammed Airport 
(MMA), Lagos.

Usman explained that the 
airline had downscale its 
operations from schedule op-
erator to non-schedule, saying 
the status would remain so 
until it improved its aircraft 
fleet to at least two and would 
have to meet the require-

Nigerian banking 
sector has shed 
1,489 jobs be-
tween the first 

and second quarters of 
2017, reversing the 878 jobs 
that were added at the be-
ginning of the year, having 
grown from 76,812 jobs in 
Q4 2016 to 77,690 jobs in 
Q1 2017.

A report released by the 
National Bureau of Statis-
tics (NBS) over the week-
end, titled “Selected Bank-
ing Sector Data: Sectorial 
Breakdown of Credit, ePay-
ment Channels and Staff 
Strength,” showed that the 
number of executive staff 
in banks reduced from 174 
to 161 in Q2, while senior 
staff reduced from 20,483 

IFEOMA OKEKE

CALEB OJEWALE
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Buhari to work from home, sends letter to National Assembly  

Ifeanyi OKowa, Delta State governor, (m); Nyesom Wike, Rivers State governor, (2nd l); Ayodele Fayose, governor of Ekiti State/chairman, 
PDP Governor’s Forum, (2nd r); Ben Obi, national secretary, PDP, (l) , and Austine Okpara, former deputy speaker, House of Representatives, 
when Governor Okowa received the National Committee for the Anambra PDP Governorship Primaries, at Asaba Airport.

We are delighted to have Buhari back - Atiku

Former Vice President 
and chieftain of the 
ruling All Progres-
sives Congress (APC), 

Atiku Abubakar, welcomes 
President Muhammadu 
Buhari back home after his 
medical leave in the United 
Kingdom, and expresses de-
light at his level of good health 
and recovery.

In a press statement made 
available to journalists on 
Monday by his media office, 
the former vice president said 
every well-meaning Nigerian 
should be happy with the re-
covery of the President.

According to Atiku, a 
healthy and stronger Buhari 
would be able to concentrate 

more vigorously on the task of 
implementing his campaign 
promises to Nigerians.

President Buhari’s re-
covery is good news for the 
country and Nigerians be-
cause “it would reduce the 
needless conspiracy theories 
surrounding his health and 
long absence,” he said.

The task of governance is 
so enormous that the country 
should celebrate the return 
of the President, he said, and 
advised Nigerians to help the 
President succeed “by focus-
ing on issues that unite us 
rather than those that divide 
us, and thereby distracting 
the President from attending 
to the tasks at hand.”

Delta to partner NEPC to promote non-oil export
... National Assembly acknowledges receipt of letter

N726bn East-West Road: Ledum Mitee drags 
FG to court over Onne crashed bridge

Federal agencies are 
said to be design-
ing appropriate in-
tervention on the 

collapsed bridge at Akpajo 
leading to the Onne Oil Gas 
Free Trade Zone with over 
200 companies, but an activ-
ist and lawyer, Ledum Mitee, 
has sued the Federal Gov-
ernment for the collapsed 
bridge. The case is at the 
Federal High Court in Port 
Harcourt.

Suing the Federal Gov-
ernment for gross neglect, 
violation of his fundamental 
human rights, and for being 
responsible for the attendant 
carnage on the road is the 
immediate past president 
of the Movement for the 
Survival of the Ogoni People 
(MOSOP), Mitee.

The over 700km road from 
Calabar to Benin City was 

awarded at N726 billion by 
the Goodluck Jonathan ad-
ministration and the section 
that contains the collapsed 
bridge was given a separate 
contract at N44 billion to 
accelerate the job. None was 
completed despite the final 
deadline being early 2015.

In a five paragraph af-
fidavit pursuant to order II, 
rules I and 3 of the funda-
mental rights (enforcement 
procedure) rules 2009 and 
sections 40, 41 (1) and 42 
(1) (B) of the 1999 Constitu-
tion of the Federal Republic 
of Nigeria, Mitee sued the 
Attorney General of the Fed-
eration and the minister of 
Niger Delta Affairs on behalf 
of himself and as represent-
ing the interest of indigenes, 
residents and communities 
of Eleme, Ogoni, Okrika, 
Ogo-Bolo, Opobo, Andoni, 

and Akwa Ibom State, in-
cluding other commuters 
of the Port Harcourt – Onne 
Junction section of the East/
West Road.

According to Mitee, who 
is also a human and environ-
mental rights activist and a 
United Nations adopted de-
fender of human rights, the 
action and, or inaction of the 
Federal Government in fail-
ing to reconstruct or putting 
the affected area of the East/
West Road in good condition 
violated his constitutional 
rights to freedoms of move-
ment and association.

The former MOS OP 
president insists the death 
trap to which the Eleme – 
Onne Junction section of 
the East/West Road has been 
turned into is occasioned 
by the insufficient provision 
of resources by the Federal 

Government to complete 
the section of the road and 
the imbalance in allocation 
and disbursement of funds 
and resources by the con-
cerned agencies of govern-
ment across the country for 
similar road projects, which 
is a further violation of his 
constitutional right to free-
dom from discrimination.

Mitee is therefore de-
manding that the Federal 
Government be directed 
forthwith to complete or 
fund the completion of the 
axis of the East/West Road 
from Eleme Junction on Aba 
Port Harcourt expressway by 
providing adequate funds 
and resources to effectively 
repair, fix and put to good 
commutable state the col-
lapsed parts of the Eleme 
– Onne Junction section of 
the East/West Road.

IGNATIUS CHUKWU … despite FG assurances of quick actionTravellers in Nigeria 
who connect various 
flights to New York 
from Nigeria are set 

to experience seamless and 
direct journey as Delta Air-
lines plans to launch three 
weekly non-stop flights from 
Lagos to New York-JFK, effec-
tive March 25, 2018.

When combined with the 
existing four-times a week 
non-stop service to Atlanta, 
Delta will offer a daily op-
eration from Nigeria to its US 
hubs. Before now, there was 
no direct flight to New York, 
leaving passengers with the 
option of connecting two or 
more flight to the destination.

The announcement comes 
as the airline prepares to cel-
ebrate 10 years of service to 
Nigeria in December, and 
remains the only carrier to of-
fer non-stop service between 
Nigeria and the United States. 
Delta will operate both its New 
York-JFK and Atlanta routes 
using Airbus 330-200 aircraft, 
which are equipped with Wi-
Fi and feature 34 fully flatbed 
seats in the Delta One cabin.

“Nigeria has been a strate-

Respite for New York travellers as Delta 
launches non-stop service from Lagos

gically important market for 
Delta over the past 10 years, 
and a mainstay in our African 
network,” said Dwight James, 
Delta’s senior vice president, 
Transatlantic.

“As we look ahead to the 
next decade, we are improv-
ing the product offering with 
the A330 and increasing the 
number of seats from Lagos,” 
James said.

Delta’s Lagos to New 
York-JFK flight will operate 
on Tuesdays, Thursdays and 
Sundays, and the return on 
Mondays, Wednesdays and 
Fridays. Nighttime departures 
from Lagos have been sched-
uled to offer customers easy 
connections to more than 
60 onward destinations via 
Delta’s New York-JFK hub, in-
cluding Boston, Washington, 
Baltimore, and Chicago.

“We’re proud to be the only 
airline to offer service to mul-
tiple US destinations from Ni-
geria. Nigeria is an important 
market for Delta and this new 
flight reflects the increased 
demand for travel between 
the US and Lagos,” said Jimmy 
Eichelgruen, Delta’s com-
mercial director for Africa, the 
Middle East and India.

IFEOMA OKEKE

President Muham-
madu Buhari has 
resumed official 
duties this morning 

but will be working from 
home, Presidency officials 
said on Monday.

A Presidency official, 
who asked not to be named, 
told journalists at Aso Rock 
waiting for the President to 
arrive, that his office was 
undergoing renovations 
and he would be working 
from the home office.

Confirming the Presi-
dent’s resumption, presi-
dential spokesman, Femi 
Adesina, said he already 
signed the letter to be 
transmitted to the National 
Assembly at about 11am 

Tuesday morning, saying 
the broadcast made by the 
President was one of many 
steps he would be taking in 
days and weeks ahead. 

Adesina, speaking with 
State House correspondents, 
said, “Yes, some few min-
utes past 11, the President 
signed the letter notifying 
the National Assembly of his 
resumption. A copy has been 
sent to the Senate president 
and a copy has been sent to 
the speaker, House of Repre-
sentatives, so the President 
has resumed.”

On what his resumption 
will do to Nigerians, Adesina 
said, “it means the president 
they voted into office, who 
has been serving them and 
who was indisposed for 
some time and who came 
back on Saturday, is ready 

to continue with the work 
he has been doing.”

On reactions trailing the 
President’s broadcast, stat-
ing that his message was 
not explicit enough, the 
presidential spokesman 
said, “that broadcast was 
just one step of many steps 
that are going to be taken 
in the days and weeks and 
months ahead, so you can’t 
expect that everything will 
be said in one day.”

President Buhari is re-
suming work after spending 
104 days in London, where 
he received medical treat-
ment for an undisclosed 
ailment. Buhari, who left 
for London on May 7, 2017, 
handed the reins of gov-
ernance to Vice President 
Yemi Osinbajo to function 
as acting President.

GODFREY OFURUM, in Asaba

Delta State govern-
ment has prom-
ised to support 
the Nigerian Ex-

port Promotion Council 
(NEPC), Nigeria’s non-oil 
export outfit, to diversify the 
country’s economy through 
non-oil export. 

Governor Ifeanyi Okowa 
made this promise in Asaba, 
the Delta State capital, at an 
export training/workshop 
on product packaging and 
labelling organised by the 
Asaba Smart Office of the 
NEPC, for some women 
entrepreneurs in the state.

Represented by Mary 
Iyasere, the state’s commis-
sioner for commerce and 
industry, Okowa thanked 
Olusegun Awolowo, execu-
tive director of the NEPC, 

for establishing a ‘Smart 
Office’ in the state as prom-
ised, stressing that it would 
boost the state’s non-oil 
sector, especially agricultur 
the state had comparative 
advantage. Delta State is a 
large producer of palm oil, 
yam and cassava.

He assured of suste-
nance of state government’s 
support in response to the 
Council’s request for con-
tinued collaboration and 
support of the state govern-
ment in the activities of the 
Council.

The governor described 
the training as timely and 
thanked the NEPC for organ-
ising it to educate women 
entrepreneurs in the state.

Anthony Ajuruchi, head, 
Asaba Smart Office of the 
NEPC, observed that women 
entrepreneurs had a signifi-

cant role in the crusade on 
economic diversification, 
from crude oil, through de-
velopment and increase in 
volume and value of non-oil 
exports.

According to Ajuruchi, 
this is the reason for con-
tinuous call on gender inte-
gration and involvement in 
socio-economic and cultural 
activities and global sensiti-
sation on women and youth 
participation in business.

As part of the Council’s 
orchestrated strategies to 
boost non-oil exports and 
in response to the executive 
order on ‘’ease of doing busi-
ness,” Ajuruchi said, saying 
there was urgent need to 
train women entrepreneurs 
and exporters on interna-
tional packaging and label-
ling to prepare them for the 
export market.

ELIZABETH ARCHIBONG, KEHINDE 
AKINTOLA & OWEDE AGBAJILEKE



(before he got born-again) who in 
their time promoted and defended 
governments’ efforts to stifle the 
voice of dissent. What government 
office can do to otherwise normal 
citizens! Until a few days ago, Steve 
Bannon, the erstwhile Chief Strate-
gist of Donald Trump supported 
and defended everything-good 
or bad - which Trump said or did. 
Few hours afters after he was fired 
he tweeted” The Trump Presidency 
which we campaigned for and won 
is over!” The Presidency ‘is over ‘, 
just because he has been fired! That 
is the calibre of many people who 
find themselves in the corridors 
of power. Because of the need for 
influence peddling and stomach 
infrastructure and patent oppor-
tunism, they defend the indefen-
sible, but as soon as the supply is 
cut off, they begin to sing or tell 
cock’n’bull stories. God Help us!

 What would have happened 
if these spokespersons had wel-
comed the protesters, acknowl-
edged their rights to raise the issues 
they were raising and explained to 
them that the President had heard 
them and that all things were 
being done to get the President 
resume soon. Would they have 
lost their jobs? Would it not have 
enhanced their standing before 
the public and even before the 
President, who thanks be to God, 
has returned home and resumed 
duty this week. The tendency to 
be over zealous in ‘protecting’ the 
President from his constituents 
is fraught with danger. It actually 
damages the relationship, because 
in pretending to love or own the 
President more than the citizens 
they further alienate him. I just 
wish these men and others like 
them would understand.

Send 800word comments to comment@businessdayonline.
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  My disappointment is wors-
ened by the fact that these same 
people and their principals pre-
sented progressive credentials 
when they were seeking power. 
When the nation found itself in 
similar situation with Umaru 
Yar’adua, they were so vocifer-
ous in ‘defending’ the people’s 
right to know everything about 
Yar’adua’s health. Some of them 
actually called on Yar’adua to re-
sign! Now they feel that it is an act 
of treason for citizens to demand 
that their President resumes work, 
especially after many Nigerian 
Political leaders and office hold-
ers had undertaken the expensive 
pilgrimages to visit the President 
in his ‘winter home’ in London 
and reported he was now healed, 
hale and hearty. The President of 
any nation is not a private person, 
and the people who employed him 
have unquestionable rights to de-
mand accountability from him on 
any issue including his health and 
work ethic. How many employers 
will allow their employee stay out 
of work for about 150 sick days in 
less than a year without knowing 
the name of the sickness? This can 
only happen to conquered people!

  My counsel to the govern-
ment is that history has taught us 
repeatedly in Nigeria and glob-
ally that suppression of dissent is 
wrong strategy. You only force the 
people to suppress their feelings 
and frustrations and some day, 
they may just explode! It is usually 
a wrong road to travel, because 
governments come and go, but 
the People are always there. And 
usually they have the last laugh. 
Welcome home Mr President and 
may your return bring better tid-
ings to our beleaguered nation.

Suppression of dissent: how far can we travel?

Newspaper reporter escaped being 
lynched because one of the leaders 
of the Wuse Market resistance coali-
tion came to his rescue, directing his 
army of cudgel-bearing and stone-
throwing counter demonstrators to 
let him alone. Charley boy had to 
escape on a motorcycle, abandon-
ing his car at the market. The next 
day, Charley boy and his sparse 
group came to the Unity centre to 
announce that they were calling off 
their protests. With that The govern-
ment achieved its aim of suppress-
ing dissent.

  Perhaps a ‘congratulation’ will 
be appropriate here for the govern-
ment machinery that worked very 
hard to drown the voice of dissent 
and to drive away “trouble makers 
and busy bodies” from the Unity 
Centre. My special ‘congratulations’ 
go to Femi Adesina and Garba She-
hu. I am waiting for Femi Adesina 
to finish his tenure and return to the 
private sector and begin to sing as 
his predecessors Olusegun Adeniyi, 
Reuben Abati and Femi Fani-Kayode 

Send reactions to:
comment@businessdayonline.com

Annan is the former secretary-
general of the United Nations and a 

recipient of the Nobel Peace Prize.

Nigeria can’t fight corruption by sloganeering
and economic objectives of fighting 
corruption have not been achieved. 
Just like the word “terrorism”, corrup-
tion has many definitions. When we 
talk about corruption, some nations 
are categorized as “least corrupt”, 
and others “most corrupt.” But for 
investigative journalism and thorough 
research in most nations, corruption 
would not have come to light. 

Corruption is a complex concept 
which goes beyond the misuse of 
public power by an elected politician 
or appointed civil servants for private 
gain. It is not only politicians and 
public servants that are involved in 
corruption. Corruption cuts across 
various segments and layers of our 
society. Corruption exists in corporate 
firms, all tiers of government- execu-
tive, legislature, and judiciary, military, 
academia- primary, secondary and 
tertiary schools.  Additionally, reli-
gious places of worship and families 
are not exempted from the pandemic 
of corruption. Even at motor parks 
and without a doubt at our bus stops, 
corruption reigns supreme.

Considering the way corruption 
works, one is tempted to reason that it 
is both a science and an art. The art of 
corruption requires perpetrators to be 
very creative about the way they con-
duct this illegality while the science 
of corruption demands a systematic 

approach cleverly applied by culprits 
as a result of improbity and ambigu-
ous decision-making process. This 
makes a decision maker consent to 
differ from the criteria which should 
rule his or her decisions in exchange 
for a reward. 

As I was putting this article to-
gether, several mind boggling ques-
tions bothered me about how to test 
the validity or otherwise of corrup-
tion in one’s immediate environ-
ment. So, I asked family members, 
neighbours, and a few friends about 
this fraudulent conduct popularly 
referred to as corruption. To very 
many of them, they believe it is 
wrong for me to bribe politicians and 
public officials. But do they consider 
it wrong bribing any government 
official for their own benefit? Many 
could not answer my question af-
firmatively. A pity! I equally asked 
if they would denounce someone 
bribing an official or politician? Ad-
ditionally, is corruption an easy way 
out of solving a personal problem in 
order to claim you are not corrupt but 
that you decided to bribe because 
someone demanded it? These are 
several questions asked in order to 
confirm their likeness or hatred for 
corrupt practices.

Nigeria cannot fight corruption 
by simply sloganeering. All govern-

Because of the need 
for influence peddling 

and stomach 
infrastructure and 
patent opportun-

ism, they defend the 
indefensible, but as 
soon as the supply is 
cut off, they begin to 

sing or tell cock’n’bull 
stories. God Help us!
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given to public officials in 2016. 
Although, the same report says that 
bribery is an established part of 
administrative procedure in Nigeria 
as the Customs and Police officers 
and their collaborators in the Judi-
ciary are identified as biggest bribe 
takers. Hmm! This is no good news 
as about 95 percent of Nigerians 
are purported to indulge in bribery. 
An unpleasant revelation you may 
say. Perhaps, that is why the Book 
of Psalms Chapter 130 verse 3 in 
the Holy Bible, says “if thou o Lord 
should keep a record of sins, Lord, 
who could stand”? Only the saints 
in our society, if any, will stand by 
His grace. With corruption, many 
Nigerians might have fallen even 
when they are still standing. May 
God heal our land! 

The slogan “fight against cor-
ruption” is not strange to Nigerians 
because it has been a popular hymn 
of all governments in Nigeria since 
the 1960s. Every government comes 
onboard accusing the ones before 
it of massive corruption. While 
we have been told by the federal 
government that the battle against 
Boko Haram has been “technically” 
won in barely two years, the fight 
against corruption for more than 
fifty years of nationhood is unre-
solved. Indeed, both the political 

ments must focus their attention 
and efforts on accountability and 
good governance. The fight against 
corruption will not be won if the 
citizenry does not demand account-
ability and probity coupled with 
good governance. Good governance 
starts with free and fair election, 
while transparency with impunity 
will not bring forth justice or make 
governments accountable. Will a 
new anti-corruption law, or setting 
up a new anti-corruption agency 
get the job done? I do not think so, 
especially when Nigeria’s political 
parties bribe voters with bags of rice 
ahead of election. Setting up a new 
anti-corruption agency will not ease 
corruption because of unpaid sala-
ries and pensions to most workers 
and retirees. 

Nigerians cannot continue to 
gloss over accountability if we are 
to win the fight against corruption. 
When the nation has imbibed the 
culture of accountability, those in 
both private or public offices would 
not just be called to account for 
their actions. Fighting corruption 
without establishing appropriate 
mechanisms for accountability from 
the family level to the highest office 
of the government will be off-target. 

T
he hall mark of democ-
racy is free speech and 
free association. Implic-
it in this is the freedom 
of dissent or the right to 

protest against anything that the 
government has done or did not 
do as long as such protests are held 
in line with lawful conduct. When 
a government becomes intolerant 
of lawful protests or criticisms by 
citizens of the country that gives 
a dangerous signal. And it will 
not be morally right for men of 
goodwill to keep quiet when our 
democratic freedoms are being 
trampled upon.

  Some Nigerian citizens who 
were frustrated that our President 
had been out of the country for 
over about 100 days on his second 
medical vacation this year decided 
to express their frustration by hold-
ing some protest rally, first at the 
Unity Centre in Abuja. Operating 
under the “Our mumu done do” 
coalition, the protesters who were 
generally few in number gathered 
at Unity Centre, singing and re-
questing the President to ‘resume 
or resign’. The first sign that our 
government was unhappy with 
any protests and would wish that 
we all remain as ‘mumu’ was that 
they sent the Police to tear-gas the 

peaceful protesters and to ruf-
fle them. Reports had it that the 
co-convener of the movement, 
Charles Oputa (aka Charley boy), 
fainted from suffocation caused 
by the tear gas.

  When that did not stop the 
“ Our mumu don do” group, the 
government  went low to go and 
organize counter demonstrators 
called “Pro-Buhari “ groups who 
challenged the right of the Char-
ley Boy’s group to complain that 
the President had stayed away 
too long. They abused the group 
and confronted them at the Unity 
Centre. The Presidential spokes 
persons berated the protesters 
as “busy bodies” They said that 
the President had not broken any 
law and so he could remain out-
side the country for the next two 
years if he wished, perhaps only 
to return to stand for re-election 
in 2019! In effect, these men were 
outlawing every protest, except 
the court decided. Because by our 
constitutional provision, only the 
court can determine that a law has 
been broken!

  When the Charley boy’s 
group, felt that they were not 
making much impact as they 
were apparently overwhelmed 
by the “Pro-Buhari” group which 
actually should have gone by the 
name” Our Mumu never begin” 
group, they went to Wuse Market 
perhaps to see if they could recruit 
more sympathizers or supporters 
and that was where they met their 
Waterloo. How it was organized, I 
could never know, but they met a 
very stout and violent resistance 
that created havoc and pande-
monium, with many bloodied 
including journalists who were 
doing their jobs. A Guardian 
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There is virtually no coun-
try in the world that is not 
plagued with the hydra-
headed monster called cor-

ruption. It is a symptom of a larger 
disease as reflected in the failure of 
institutions and governance, which 
results in the poor management 
of both revenues and resources, as 
well as absence of public goods and 
services. What is responsible for cor-
ruption in our society? Nepotism and 
inequitable distribution of resources 
are responsible for corruption in 
Nigeria.

Wonders, they say, will never end. 
This is the first time in Nigeria that the 
National Bureau of Statistics (NBS) 
gave an elaborate report on corrup-
tion in the country that roughly N400 
billion (US$1.1 billion) in bribes was 



non-Muslims. Patronage of an Is-
lamic bank does not require that 
you believe in Islam. It is simply 
a type of banking that insists 
that if you must earn a return, it 
should be from actual assets and 
not just financial transactions. 
Call it ethical banking, if that is 
more palatable to your religious 
sensibilities. Such sentiments 
seem to have been overcome in 
the Islamic capital market sector, 
however. Non-Islamic entities 
and countries have issued sukuk, 
for instance. Still, Islamic law 
does underpin the industry. 

Standardize now
A lack of standardization is 

becoming a problem, though. 
To be clear, Islam is clear on 
what the rules are or should be. 
Varied and unusually dynamic 
interpretations of sharia (Is-
lamic law) on what is compliant 
or not have been problematic, 
however. The controversial case 
of Dana Gas,  an Abu Dhabi-
listed gas company, may be the 
crisis the industry needs to fi-
nally put things in order. To avoid 
parting with more cash than it 
agreed to, Dana Gas is seeking 
to restructure two sukuk issues 
worth US$700 million into more 
supposedly Islamic-compliant 
ones. The reason is obviously 
not religious but financial. It is 
the classic case of trying to use 
religion to escape fulfilling an ob-

COMMENT
On the African prospects of Islamic finance

conventional banks for the few 
Islamic ones that have only re-
cently begun to spring up in a few 
African countries could be costly. 
Conventional commercial banks 
have more heft to provide a more 
diversified bouquet of banking 
services than the still budding 
Islamic ones. To become more 
commonplace, Islamic banking 
professionals have to find ways to 
make their services appealing to 
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ligation. Still, Dana Gas is simply 
latching on to what seems like a 
“dynamic” Sharia interpretation 
culture in Islamic finance. To be 
fair, prominent Islamic finance 
sharia advisors have been force-
ful about what a dangerous prec-
edent the Dana Gas case would 
set if it wins the case it filed with 
an English court, which may not 
be heard before December 2017 
(according to The Economist, a 
British newspaper), two months 
after the sukuk issues would 
have matured. Put simply, the 
problem is human, not religious. 
It is a classic case of an attempt 
to breach a contract after agree-
ing to its terms. Bear in mind the 
sukuk issues in question were is-
sued some 10 years ago. That is a 
long time for anyone or entity to 
suddenly develop a phony sense 
of religiosity. There could not be 
a greater need for standardiza-
tion. A global authority on Islamic 
finance needs to be instituted 
without delay, a point made at 
the S&P Global Ratings Lagos 
event (and in recent features 
by The Economist and African 
Bankermagazine).The Malaysian 
model, which is more liberal and 
advanced than the Middle East-
ern variants, is touted as befitting. 
The current artificial ambiguity is 
a needless constraint.
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comment@businessdayonline.com

ance was about US$65 billion on 
average and end-2016 Islamic 
finance industry assets are es-
timated at aboutUS$2.1 trillion. 
There has been a decline in 
the volume of global issuances 
lately, though ; low crude oil 
prices are one reason why. Even 
so, there are significant pros-
pects for more sukuk issuances 
by African sovereigns and sub-
sovereigns. A sign that Islamic 
finance may eventually become 
mainstream is that corporate 
entities are beginning to seri-
ously consider it as a source of 
financing. The Lagos-based Af-
rica Finance Corporation (AFC) 
issued a 3-year US$150 million 
sukuk in early 2017, for instance.

Entrenched ways
Curiously, Muslims have not 

warmed up to Islamic banking as 
was probably envisaged, though. 
Most have gotten used to con-
ventional banking, especially as 
they have over time devised per-
sonalized mechanisms for abid-
ing by their religious principles 
while still availing themselves of 
conventional commercial bank-
ing services: For example, when 
paid interest on their savings 
account deposits, they would 
either ask that the interest por-
tion be removed or alternatively, 
they maintain it as a permanent 
balance in their accounts. The 
motivation is rational. To forgo 

Enhancing leadership: Practice and support in the C-Suite
ership role models. Instead, 
top executives should have a 
mental model that defies the 
principle of dwindling learning. 

Sergei Nikiforov, a senior 
director of sales concludes re-
garding practice that, “At first, 
I was a bit overwhelmed with 
the discovery of how many op-
portunities I had in a single day 
to act as a better leader. But as 
I have gotten to put these ideas 
into practice, I have been pleas-
antly surprised by how much 
improvement I have been able 
to make by being more consci-
entious and intentional about 
acting as a leader”.

Basic tools to aid deliberate 
practice include journaling, 
recognising improvements, 
noting and acting upon repeat 
episodes of both positive and 
negative leadership behaviours 
and actually doing what you 
promised to do. It is also neces-
sary for leaders to be mindful of 
enhancing their strengths and 
depleting their weaknesses. 
None of this can occur without 
a positive attitude to learning.

Engaging Support
Executive roles by their na-

ture can be lonely positions to 
occupy particularly for CEOs. 
Engaging support might also 
seem like an inappropriate 
prescription for know-a-lot 
CEOs. Behind the masks of 
executive meetings and atten-
tion lies the same vulnerability 

that everyone else faces. Fears 
about failure, sleepless nights 
about crises, and expressions 
of  board and shareholder 
concerns all add to executive 
burdens.

 Yet, even without crises, 
C-suite executives require 
support from assistants, men-
tors, colleagues, peers and 
sometimes even competing 
CEOs. Engaging is an excel-
lent mechanism for opposing 
the principle of dwindling 
learning.

The engagement of sup-
port helps individuals to step 
away from executive hubris to 
admit and rectify weaknesses. 
Support also enables the rec-
ognition and application of 
strengths. Executives have to 
acknowledge that leadership 
is a collaboration and not a 
solo act. 

T h i s  a c k n ow l e d g e m e nt 
leads to pathways of learning 
such as peer reviews, men-
toring, asking for feedback, 
building team cohesion, de-
veloping sounding boards and 
seeking counsel. Of course, 
executives should be open to 
asking for help from relevant 
people, whenever it is neces-
sary. Help can come from any 
quarters including younger 
colleagues with whom ex-
ecutives may not ordinarily 
interact.

Consider how billionaire 
e x e c u t i v e s  s u c h  a s  Wa r-

ren Buffett  and Bil l  Gates 
form mentoring and sound-
ing board platforms for each 
other. Gates admires Buffett’s 
“desire to teach things that 
are complex and put them in 
a simple form, so that people 
can benefit of all his experi-
ence.” Mark Zuckerberg, Fa-
cebook’s CEO credits Steve 
Jobs for advice on building a 
team and changing people’s 
lives through business. Even 
a seeming go-it-alone entre-
preneur like Richard Branson 
admits that his success in the 
airline industry benefited from 
the mentorship of Freddie 
Laker, the pioneer of cheap 
air travel. These examples are 
there for top executives to fol-
low – stay open to learning, be 
mentored and stay humble in 
spite of success.

Closing note
Learning in the C-suite is 

as important as the titles and 
perks that go with the execu-
tive level of organisations. It 
should be based on making 
learning intentional through 
practice and engaging the 
support of others along the 
journey of leadership. This 
planned approach to learning 
detonates the impact of the 
principle of dwindling learn-
ing.

the rate of learning. Warren 
Buffett, who will celebrate his 
87th birthday this month is a 
great example of an individual 
that defies the principle. He 
never stops learning even 
about the field of investment 
in which he is an expert. The 
positive note is that just as 
the law of gravity is defied by 
the law of lift, the principle of 
dwindling learning can be up-
turned by deliberate learning. 

Deliberate Practice
It is well established that 

people learn and become 
expert at whatever they do 
through practice. Not just 
practice but deliberate prac-
tice. In various fields of en-
deavour such as sports, music, 
art, teaching and even parent-
ing, there is always a practical 
side that enhances expertise. 
Organisations might give an 
extended label to practice by 
reference to on-the-job train-
ing or job experience. What 
is actually taking place is that 
people are in practice. Profes-
sional bodies in healthcare, 
law, accountancy and other 
vocations emphasise inten-
tional practical experience as 
part of development. 

Top executives also require 
deliberate practice in order 
to improve as leaders. They 
should not assume that their 
status implies they are suffi-
ciently good leaders or lead-
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To become more com-
monplace, Islamic bank-
ing professionals have to 
find ways to make their 

services appealing to 
non-Muslims. Patron-
age of an Islamic bank 
does not require that 

you believe in Islam. It 
is simply a type of bank-

ing that insists that if 
you must earn a return, 
it should be from actual 

assets and not just 
financial transactions

I 
attended an Islamic fi-
nance roundtable event 
in Lagos recently. It was 
organised by S&P Global 
Ratings, one of the three 

leading global credit rating agen-
cies. There is increasing interest 
in Islamic finance in African 
countries, whether in the form 
of a sukuk (Islamic bond which 
makes returns from an underly-
ing revenue-generating asset 
as opposed to scheduled and 
fixed interest payments in con-
ventional bonds) or commercial 
banking products that avoid the 
payment of interest, which Mus-
lims are barred from earning. 
African sukuk issuances have yet 
to impress, though; about US$2 
billion(since 2014 mostly), ac-
cording to S&P Global Ratings. 
(17 African sovereigns issued 
US$46 billion in conventional 
debt in 2015.)Over the past two 
years, annual global sukuk issu-

Learning about your-
self and about lead-
ership are not the 
same as  leading. 

“
Leading is doing. You need 
to make leading a daily habit. 
You need to do something 
every day to learn more about 
leading, and you need to put 
those lessons into practice 
every day.” James Kouzes and 
Barry Posner in “The Leader-
ship Challenge”.

The Principle of dwindling 
learning

One of the dangers of op-
erating at top executive level 
is what I call the Principle 
of Dwindling Learning. The 
principle is that the higher 
people go in thehierarchy of 
organisations, the lower their 
rate of learning. 

The principle has a wider 
application in the inverse 
relationship between age and 
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speculations would not have arisen 
in the first place if the numbers had 
been out there in the public domain. 
So it was the opacity of the process 
that opened it up to bad mouthing. 
Rumour only thrives in the absence 
of authoritative information, other-
wise called facts. As they say, nature 
abhors a vacuum. So who are we to 
blame that in the absence of hard 
facts, bad data carried the day?

Now, do we really need a sup-
plementary budget? That is the 
difficult one. Yes, there is a huge 
debate on the rationale for an addi-
tional N114.5 billion appropriation 
considering the fiscal challenges 
that the recession and the drop in 
statutory oil-derived receipts has 
brought upon the states, Akwa Ibom 
inclusive. With this supplementary 
appropriation, Akwa Ibom’s revised 
appropriation has spiked to N486 
billion, making the state’s budget 
size second only to that of Lagos 
State (with N813 billion). Beyond 
absolute terms, at N89,174, Akwa 
Ibom’s per capita budget now beats 
that of Lagos State (N38,714) going 
by the projected population of both 
states which stood respectively at 
5.45 million and 21.5 million in 2016. 
Add to this the fact that between 2008 
and the present, the state has chalked 
N736 billion as supplementary ap-
propriations alone! So it’s easy to 
argue that the supplementary budget 
is unnecessary on grounds of budget 
size and long-term supplementation 
trends during the last decade. 

Even then, I want to resist the urge 
to support those who have tarred 
everything about the budget with the 
same brush. This is because, like oth-
er citizens of the state, I do not have 
access to budget implementation 
reports (BIRs) for the first and second 

quarters of 2017, to know how well 
or otherwise the 2017 budget has 
performed so far. So there is really 
no empirical way of determining 
and making a strong argument for 
or against supplementation.

Are there anything good things 
about the supplementary budget? 
Of course there must be! We have 
heard (note: only heard, not seen) 
that there is an augmentation for 
the agricultural sector budget to 
the tune of 10 billion. This is good 
news, considering that some of us 
had earlier expressed reservations 
on the original 2017 appropriation 
for agriculture which was reduced 
by as much 35 percent compared 
to the 2016 budget. 

I’m sure there are other valid in-
vestments that this government has 
used the supplementary budget to 
address. But in money business, 
anecdotal evidence doesn’t count. 
Having the detailed supplemen-
tary budget, the Auditor General’s 
reports for 2015 and 2016, and the 
BIRs for Q1 and Q2 2017 would 
have helped this argument bet-
ter. Right now, we’re just arguing 
blindly! 

The Akwa Ibom case becomes 
more disappointing considering 
that this is happening at a time 
when the central government is 
actually demonstrating leadership 
on fiscal transparency issues, and 
state governments are expected to 
become more ambitious in their 
fiscal governance reforms in line 
with Nigeria’s commitments under 
the Open Government Partnership 
(OGP). Akwa Ibom State needs to get 
back in line; and quickly too!

On Akwa Ibom’s supplementary 
budget of controversy

in accordance with good democratic 
practices such as transparency, ac-
countability and citizen participa-
tion. Our answer is no.

Neither the Executive nor the 
House of Assembly found it neces-
sary to publish the supplementary 
appropriation bill online or to open 
up the proposals to citizens’ inputs. 
This government is no stranger to 
the business of budget transpar-
ency and citizens’ participation. 
Recall that only recently, this same 
administration was celebrated for 
putting its 2017 budget online. Also 
note that the Akwa Ibom State House 
of Assembly has had a tradition of 
not just holding budget hearings but 
also reflecting citizens’ inputs into 
the appropriation law. Coming from 
the same government, the departure 
of the recent supplementary budget 
process from these standards is 
indeed a new low in the state’s fiscal 
governance indicators. 

The point has been made that 
the supplementary appropriation 
for the controversial Lagos Lodge is 
700 million and not over N9 billion as 
widely speculated. My take is that the 
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I
n the last couple of weeks, 
the discursive space in Akwa 
Ibom State and beyond has 
been dominated by a raging 
debate on the state’s 2017 

Supplementary Budget which was 
passed into law recently. Perhaps 
never since the return of democracy 
in 1999 has a fiscal governance is-
sue raised as much dust in the state 
as this supplementary budget has 
done.

I can say without equivocation 
that the dust is a good thing, even if 
I have to add quickly that it has been 
a cacophony of the sensible, the 
not-so-sensible and the downright 
wacky! But that is democracy for you. 
By its very definition, democracy 
thrives on debate and contestation. 
Democratic narratives are validated 
by how well they accommodate the 
vulnerable and the voiceless, and 
they are strengthened by dissent as 
well as mainstream tolerance for 
marginal views. There is value even 
in the seemingly wackiest view.

I think that public debate is the 
highest form of democracy. But it 
seems to me that we have lost the fa-
cility for real and meaningful debates 
in this country. Almost every dis-
course is wont to be polarized along 
partisan or ethno-religious lines. The 
situation is really terrible in Akwa 
Ibom State, where intolerance for 
dissent has recently assumed a new 
high, equating religious fervor in 
its intensity. Fact is, not everyone 
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Neither the Executive nor 
the House of Assembly 

found it necessary to pub-
lish the supplementary 

appropriation bill online 
or to open up the propos-
als to citizens’ inputs. This 
government is no stranger 
to the business of budget 
transparency and citizens’ 

participation

who says “I no go gree” is actually 
an agent of the opposition party. 
Most are just being citizens, and the 
“Office of the Citizen” so happens 
to be the highest office in the land; 
which is why the dissenting voices 
around the Akwa Ibom State 2017 
supplementary budget deserve to 
be listened to. 

So we could say that the current 
outrage against certain items in the 
budget is an indication that citizens 
in the state are becoming aware that 
their voices matter in governance 
and development. Will their voices 
be taken into consideration? That is 
another matter altogether!

Now, let’s look at the supplemen-
tary budget itself. The point needs 
to be made that in presenting these 
further appropriations to the Akwa 
Ibom State House of Assembly and 
in approving them, the Governor 
and the House are doing the job 
that citizens asked them to do. Next 
to the constitution, the budget is the 
most important document for gov-
ernment decision making. Without 
budgets, the promises of political 
leaders cannot be translated into so-
cial goods and services that address 
the needs of citizens. The budget 
therefore attaches cost implica-
tions to government plans and pro-
grammes and given that it is a law, 
empowers the government to raise 
revenues and spend accordingly. 
So we must first grant that develop-
ing fiscal plans and supplementing 
them as the need arises is standard 
government function and that both 
arms of government acted within 
their statutory role.

That point made, for Policy Alert 
as an organization working in the 
fiscal governance space, our concern 
is whether that role was discharged 
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N200 billion to fund the highway to nowhere?
or a terrorist organisation? But let’s 
forget such extremes.

A look at the submitted EIA re-
veals that the five years road project 
will be funded by the World Bank. It 
also states that the feasibility study 
was conducted with support from 
the World Bank and the Asian De-
velopment Bank.

So if it is coming from the World 
Bank and the likes, it means it will 
be a loan. Thus, the people of Cross 
River state have the right to know the 
conditions under which the loan is 
issued as the burden of repayment 
will fall squarely on them and on 
generations unborn. And for a state 
that is one of the most indebted in 
Nigeria, an additional loan will be a 
disaster. According to the Debt Man-
agement Office (DMO), CRSG has 
a foreign debt profile of over N114 
billion and a domestic debt profile 
of N128 billion as at 31th December, 
2016. Thus, with an additional debt 
of N200 billion, the state will be 
drowning in a N442 billion ocean of 
debt. Ah! My hands on my head! Hu-
man solidarity would not allow me to 
advice my enemy to take this option.

Is it to be funded from the state’s 
annual budget? Could be! The abrupt 

increase in the annual budget of the 
state from N180 billion in 2014 to 
N303 billion in 2016 and N301 bil-
lion in 2017seems to support this 
school of thought. In addition, the 
initial clearing that was done before 
the stop work order by the Federal 
Ministry of Environment was issued 
must have been done with money 
from the state purse.But this option 
will invariably mean taking a loan.

But again, could it be a grant? 
But who will be approving a grant 
for a project that sideline the peo-
ple? This seems less likely consider-
ing that international grant makers 
now see Nigeria as rich enough to 
run its affairs; unless the grant is 
from a shady source.

Is the highway to be built by 
private investors on a Build, Oper-
ate and Transfer (BOT) basis? This 
means that the investors in will 
recoup and make profit by tolling 
the road. But from a desktop analy-
sis I conducted, it shows that even 
with an over blotted toll traffic and 
fees of 10,000 car per day at N500 
per cars and 1,000 truck per day at 
N5000 per truck, it will take about 
55 years for the investors to recover 
their initial N200 billion investment 

not to talk of profits. I am as certain 
as certain can be that no investor 
will be willing to sink such amount 
of money for 55 years without profit? 
And with must road having a lifes-
pan of 25 years, it clearly shows that 
this business case for the highway 
to nowhere is a failed one for an 
investor.

From the above analysis, it is 
clear that there is no economic jus-
tification for constructing a highway 
that plans to destroy the beautiful 
rainforests of the “Nation’s Paradise 
State.” So I ask, why the continuous 
pursuit of such a contested and 
unsustainable development by a 
professor that should know better? 
The answers are all indecent and 
show a dangerous pattern of rascal-
ity with which many state governors 
conduct their state affairs.

But if the professor is insisting 
on building a road for the good peo-
ple of Cross River state, he should 
consider rehabilitating the existing 
federal road and make claim for full 
refund instead of committing the 
state to perpetual mortgage repay-
ment.

Now, that is the win-win alter-
native.

ted the construction cost dropped 
beyond justification? Has the cost 
of construction materials suddenly 
dropped? Overall, the reduction is 
a win for the people of Cross River 
state.

But a pertinent concern is the 
source of funding. Who or which 
organisation is behind the money? 
In what format is the money com-
ing? Is it a domestic or foreign loan? 
Is it a grant? Is it a private-public 
initiative? What are the inherit 
conditions? These questions beg 
answers understanding that there 
is no free lunch anywhere.

The Governor, Senator (Prof.) 
Ben Ayade has routinely stated that 
the state government will not be 
responsible for financing the billion 
dollars project but it has failed to 
disclose the nature and source of 
funding. In whatever form - loan, 
grant, donation or funded with 
the state’s annual budget, the law 
requires that the source of funding 
be made known for scrutiny. But 
the secrecy with which the project 
is transacted only gives room for 
suspicion. 

Conspiracy theorist could say 
that it is coming from a drug cartel 

According to the 4th En-
vironmental Impact As-
sessment (EIA) report 
submitted by the Cross 

River State Government (CRSG), 
it plans to spend N200 billion for a 
275km, 4-lane super highway with 
street light and internet access. An 
amount that is a 75 percent (N600 
billion) reduction from the amount 
proposed in the first, second and 
third EIA reports; even though the 
total length of the highway was in-
creased by over 15km in the fourth 
EIA report. 

One wonders why such a sharp 
drop in the cost of construction even 
though the road length due to the 
diversion from the initial route has 
increased by over 15km. How is it 
that between March 2017 when the 
3rd EIA was submitted and June, 
2017 when the 4th EIA was submit-
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Last week, the Ni-
gerian Bureau of 
Statistics (NBS) in 
collaboration with 
the United Nations 

Office on Drugs and Crime 
and the European Union re-
leased the report of a survey 
conducted on the quality and 
integrity of public services in 
Nigeria and the impact of cor-
ruption on daily life in Nigeria. 
The 125- page report titled: 
“Corruption in Nigeria, Brib-
ery: Public Experience and Re-
sponse”, basically confirmed 
our long-held hypothesis that 
the Nigerian police is perhaps 
the most corrupt institution 
in the country. The police is 
closely followed by judges, 
prosecutors and the Nigerian 
Customs. 

According to the 2017 Na-
tional Corruption Survey, 
Nigerians spent N400 billion 
annually on bribes to public 
officials. Breaking it further, 
the report stated that 46.4 per 
cent of Nigerian citizens have 
had “bribery contact” with 
police officers, 33 per cent with 
prosecutors and 31.5 per cent 
with Judges/magistrates. 

In terms of average bribes 

paid, the Customs came tops as 
the survey estimated the average 
bribe paid to Custom officers as 
N88, 587. That paid to judges/
magistrates was N18, 576 while 
prosecutors received an aver-
age of N10, 072 as bribes from 
Nigerians.

The NBS estimated that the 
average bribe paid to Custom of-
ficers as N88,587, Judges/magis-
trates N18,576 while prosecutors 
received an average of N10,072 
as bribes from Nigerians. 

The survey also listed police 
officers and tax/revenue offic-
ers as public officers to whom 
the highest number of bribes 
were paid. It said 29.7 per cent 
of all bribes are paid to police 
officers upon a direct request 
before the service is provided. In 
the private sector, employees of 
insurance companies, teachers 
in private schools and doctors 
in private hospitals have highest 
bribe prevalence in Nigeria, the 
survey revealed.

The survey also showed that 
only 20 out of 100 people who 
were to pay bribe refused to 
comply. It also showed that 
majority of Nigerians (56 per 
cent) experience negative con-
sequences after refusing to pay a 

requested bribe. However, only 
3.7 percent of those who were 
asked to pay bribes reported 
their experience to an official 
authority.

It is a shame and a thing of 
horror that the most critical 
institutions in the dispensa-
tion of justice – police officers, 
judges and prosecutors – are 
the most corrupt public officials 
in Nigeria. 

The implication of this revela-
tion is that there is little or no 
justice in Nigeria and the rule of 
law is only a ruse like the signs 
in police stations stating that 
“bail is free”.

It also means equality before 
the law is also a ruse as those 
with the means tend to steer 
the course of justice towards 
themselves, their families and 
interests and those without 
means are most likely to have 
justice denied them.

Another implication is also 
that the anticorruption war of 
the government is another big 
ruse or to put it mildly, a distrac-
tion. There can be no modicum 
of success in the anti-corruption 
campaign until the security 
agencies, particularly the police 
and the judiciary are thoroughly 

sanitised and reformed. 
And to confirm the results of 

the survey, both the National 
Judicial Council (NJC) and the 
Nigerian police have hurriedly 
offered disclaimers that are as 
irrational as they are nonsensi-
cal. Without faulting the meth-
odology or the sample size for 
the survey, the NJC sheepishly 
described the result of the sur-
vey as “not only subjective but 
speculative.” The Nigerian police 
on its part, outrightly dismissed 
the report as “false”.

It is not as if Nigerians didn’t 
already know that the police 
and the judiciary are corrupt, it 
is just that there is yet no such 
national survey with hard data 
to prove the level of corruption 
of these critical organs of justice. 
And what is more, the survey was 
spearheaded by a Nigerian gov-
ernmental agency – the National 
Bureau of Statistics. 

Just as we commend the NBS 
for objectively and fearlessly 
conducting research that ex-
pose the anomalies within the 
Nigerian state, we call on the 
government to promptly priori-
tise the reform of the police and 
the judiciary as the first step to 
fighting corruption in Nigeria.

Police, judiciary and corruption
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Stories by Daniel Obi 
Media business editor

L
ack of  govern-
ment attention and 
protection for the 
Nigerian growing 
printing industry 

is sinking the industry which 
employs millions of Nigerians, 
decries stakeholders in the 
business.

They also criticized the 
absence of a national policy 
for the printing industry, a de-
velopment which has assisted 
to allow Nigerians to print 
most of their jobs abroad. This, 
the stakeholders say is putting 
pressure on Naira and costing 
jobs in the Nigerian printing 
industry.

Speaking to BusinessDay 
at the Canon equipment ex-
hibition in Lagos, entitled 
‘Unleashtheprint’,  the Presi-
dent of Printers Association 
of Nigeria, Olu Adefowope 
said the printing industry is 
the largest employer of labour 
after farming. He regretted 
that the jobs in the industry 
are being depleted due to lack 
of government patronage and 
protection of the local printing 
industry.

On what the nation loses 
annually as  Nigerians print 
their jobs abroad,  Adefowope 
said he cannot put figures to 
the amount on what Nigeri-
ans are spending annually in 
printing their jobs abroad but  
said “it is costing the nation 
huge amount of money and 
also it is costing people their 
jobs in Nigeria as these indi-
viduals and corporate are not 
patronizing local industries”

He practically declared 
that the printing industry pres-
ently is a sinking ship unless 

government patronises, stops 
overseas printing and enacts 
policy to protect the indusstry. 
He commended Canon which 
has entered the market to buoy 
it with offer of quality service 
with superior machines.

In his comment, Talal Akar, 
Business Controller, Tenaui 
Africa, representative of Canon 
equipment in Nigeria regretted 
that presently over 70 percent 
of printing jobs by Nigerians 
are executed overseas, a de-
velopment which costs Nige-
ria billions of Naira annually 
and puts pressure on foreign 
exchange.

This is  in spite of the enor-
mous quality and growing  
printing industry in Nigeria. 
Akar who spoke at the exhibi-
tion of Canon equipment in 
Lagos attended by printers 
from various markets said 
Canon has come with quality 

printers in Nigeria for quality 
printing of any material.

Assuring on the Canon 
quality and after sales service, 
Akar said Tenaui receives sup-
port from Canon for training of 
engineers, installers and after 
sales engineers.  “We train 
all our engineers in Dubai, 
Germany, America. This is to 
make sure that our equipment 
is handled with efficiency.  
Currently we have over 12 
engineers and all certified by 
Canon officials and all were 
trained in various categories 
of works and machines from 
office printers to production 
printers”.

On toners, Akar further said 
that Tenaui is currently talking 
to SON to have labels on its 
toners coming in to Nigeria 
as well as spare parts. This, he 
believed will distinguish toners 
sold by Tenaui Africa and other 

Lack of national policy on printing business 
threatens industry – Stakeholders

LG Eletronics has said 
that it is promoting 
sustainable and eco-
friendly products. 

Eco-friendly products are 
products that do not harm the 
environment whether in their 
production, use or disposal 
stages. These products help 
to preserve the environment 
by significantly reducing the 
pollution they could possibly 
produce. Eco-friendly prod-
ucts can be newly developed 
or from recycled materials that 
eventually become brown new 
products.

In a statement, LG Electron-

ics said it is a strong advocate of 
a responsible environmental 
stewardship and has estab-
lished a track record of produc-
ing eco-friendly appliances, 
air conditioners and other 
products designed to help users 
reduce energy consumption. 
“To help reduce hazardous 
substances such s heavy metals 
and chemicals in its products 
the company has commit-
ted itself fully in promoting 
that. Obviously, it is part of the 
company’s vision to increase 
the recyclability of its products 
and allow for easy disposal at 
the end of the product’s lifespan 

and promote more eco-friendly 
environment”.

World leaders today are 
clamoring at different forum 
for a friendlier environment 
with product that will have 
less negative environmen-
tal impact on mankind. LG 
Electronics as a socially re-
sponsible organization is ever 
ready to promote this agenda 
by producing products that 
are not only eco-friendly but 
sustainable over a period of 
time with greater consumer 
appeal, it said.

Managing Director, LG 
Electronics West Africa opera-

tions,  Taeick Son said: “We in 
LG are fully committed to hav-
ing more of Greenhouse prod-
ucts to protect the environ-
ment from hazardous impact 
which could spell doom for 
mankind. We have deliberately 

LG electronics says it is promoting sustainable, eco-friendly products

third party dealers that import 
toners on their own.

In his comment, Sameh El 
Farra, COO of Canon B2B said 
Tenaui has brought Canon to 
the doorstep of consumers to 
allow printers give their cus-
tomers the cutting edge ser-
vice. “Canon is driving cutting 
edge technology in printing to 
support dreams of business 
globally”, he said.

According to him, the ex-
hibition of Canon technology 
is to showcase what Canon 
can offer as Canon is inter-
ested in business growth of 
its partners. Karthi Keyan, 
Canon Central and North Af-
rica said Canon is innovating 
constantly for consumers. At 
the exhibition held at Larex 
Hotels in Shomolu of Lagos, 
printers were delighted on the 
exhibition of latest printing 
solutions.

Chi Limited has in-
troduced the 01st 
R e a d y - t o - d r i n k 
chocolate, milk and 

malt drink to the market. The 
product, Hollandia Choco-
Malt Drink, fondly referred 
to as “3-in-1 Yo!” because of 
its appeal to a youthful con-
sumer segment, is an innova-
tive product that combines 
chocolate, milk and malt in 
trendy pack sizes, the com-
pany said.

According to a statement, 
the product can be consumed 
immediately after opening. 
“The product is the result of 
the brand’s continued resolve 
to provide consumer satis-
faction, by offering superior 
product value that addresses 
consumer needs in tune with 
changing trends”.

The company further said 
that Hollandia ChocoMalt 
Drink is rich in vitamins and 
minerals, takes away the 
hassles and inconvenience 
involved in preparing Choco-
based beverage drink the 
traditional way and asides 
the convenience, Hollandia 
ChocoMalt Drink is a great, 
satisfying and functional bev-
erage that can be consumed 
at any time.

It said the product comes 
in handy135ml and 315ml 
pack sizes that hold adequate 
quantity for individual con-
sumption, as well as fit into 
the lifestyle of young up-
wardly mobile consumers.

The statement quoted 
Adedeji Adeyinka, an un-
dergraduate of Lagos State 
University, who said that  
while he enjoys chocolate, 
milk and malt drink as an 
ideal source of nutrition, 
he acknowledged that the 
process of mixing all three 
ingredients in hot water was a 
very long one, and being busy 
as a student, he did not usu-

ally have much time for that.
Francis Suleiman, a nutri-

tion enthusiast and under-
graduate of the University of 
Lagos said in the statement 
that he was endeared to the 
brand by the nutritional value 
of the product. He empha-
sized the importance of Hol-
landia ChocoMalt Drink’s 
value proposition of sharp 
sharp nutrition because it 
means one can regularly 
consume this product to 
derive the instant nutrients 
our body requires to work at 
its best.

Chi Limited’s Managing 
Director,  Deepanjan Roy, 
according to the statement 
said “Hollandia ChocoMalt 
Drink is a perfect blend of 
chocolate, milk and malt in 
a highly nutritious ready-
to-drink form which pro-

vides instant nutrition when 
needed.”

“It offers convenience, 
guarantees delicious taste 
and eliminates the hassles 
associated with combining 
all three ingredients. Hol-
landia ChocoMalt Drink is 
the result of our consistent 
efforts to push the frontiers 
in innovation and consumer 
satisfaction” he added.

Research drives introduction 
of Hollandia Chocomalt 
3-in-1 product says Chi

L-R :  Idowu Oyedokun, Channel accounts manager, Tenaui Africa;  Karthi Keyan, country manager, 
Canon Central and North Africa;  Talal Akar, business controller, Tenaui Africa;  Olu Adefowope, 
president, Printers Association of Nigeria; Sameh El- Farra, chief operation officer during the Canon  
Unleash Print Exhibition in Lagos recently.

… Canon attempts to propel the industry with quality printing solutions

adopted it as a policy which 
means, at every strata of pro-
duction, we are conscious of 
the fact that the environment 
must be kept safe for all live in 
and that is what LG Electronics 
stands for.”

The LG Multi V 5 is a per-
fect example that offers ul-
timate energy management 
by analyzing data to forecast 
energy usage preventing users 
from exceeding consump-
tion guidelines. Its Inverter 
compressor also increase part 
load efficiency and enhances 
its ability to reach the desired 
temperature while the Ocean 

black Fin protects against cor-
rosive substances and indus-
trial pollution.

Only recently at the just 
concluded 2017 West Africa 
HVAC LG displayed an array 
of its products to include; Multi 
V IV Pro, Multi V S outdoor, 
4WAY Cassette, Floor stand-
ing 5HP and of course the All 
New Gen Cool AC (18k BTU) 
to the admiration of partici-
pants. Remarkably, LG inverter 
compressor technology has 
set a standard in the industry 
and one of the most advanced 
energy efficient compressor in 
all its cooling systems. 
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Non-compliance to corporate governance in 
Nigeria worse in private sector – NIM president

You are having a confer-
ence on corporate governance 
and institutional performance 
next month, what informed the 
choice of the theme of the con-
ference?

L
ack of corporate gov-
ernance is part of the 
problem of this country, 
whether in the private 
or public sector. When 

you look at the wrong things, it 
will be discovered that corporate 
governance is being flouted. The 
framers of the Constitution and 
their wisdom created the National 
Assembly as a check on the enor-
mous powers of the executive but 
National Assembly is not perform-
ing that function. Most of the time 
the members are pursuing their 
selfish interest. Certain chairmen 
of committees are competing with  
ministers of the same portfolio. 
Some of them flout the provisions 
of Federal Character in employ-
ment. There is conflict of interest. 
Even some governors embezzle 
public funds. Officials should not 
allow personal interest to interfere 
with their official responsibilities.

How is this possible in a soci-
ety with low moral values?

It is possible. There are exam-
ples of Nigerians who have done 
it successfully. Most of the  politi-
cians of first Republic complied 
with ethics of corporate govern-
ance. For example, when Nnamdi 
Azikiwe was  a major shareholder 
in African Continental Bank and 
there was a problem, he exited 
the bank, in spite of the fact that 
he founded the bank. Some of 
the founding fathers of NIM, like 
Gabriel Onosode are people of 
integrity who did not allow their 
personal interest to influence their 
official function.

What do you hope to achieve 
with this forum in Abuja in Sep-
tember?

We have speakers like Christo-
pher Kolade, a thorough business 
manager; Sheik Abdallah, former 
minister of Agriculture and Nat 
Ofo, former legal company secre-
tary, Nigerian Breweries and past 
president of Institute of Chartered 
Secretaries and Administrators. 
They would enlighten participants 
at the conference on the corporate 
governance rules and how they 
should be applied. In fact we are 
no where in terms of corporate 
governance in Nigeria.

Looking at the topic, how 
would you then rate corporate 
governance in the last two years 
of this administration?

I believe that at very top, the 
President and his deputy are 

people of high integrity. I also 
believe that quite a number of the 
ministers are people of integrity, 
but I can’t say that for everybody. 
The selection process of cabinet 
was not as thorough as it should 
have been. Quite a number of peo-
ple appear to be good but when 
placed in position of authority 
they turn out to be something else.  
Overall, it has been good but not 
perfect. We are having revelations 
about the previous governments, 
there could be such instances in 
this government but it has not 
come to the surface. What matters 
is the top, if the top is clean, when 
there is a problem, it will address 
it. If we adhere to the principle 
of corporate governance in the 
public and private sectors, cor-
ruption would be minimized. Top 
managers have enormous powers 
that some individuals are afraid to 
challenge them. Managers in both 
public and private sectors need to 
follow the principle of corporate 
governance in their practices.

Would you say that sanctions 
against those flouting corporate 
governance are adequate?

They are not adequate. The 
sanctions are there in the law 

books but they are not effective. 
In this country, we all know that if 
you steal government money and 
you can hire the best SANs who 
know the system, it will be difficult 
to convict you. But we can get 
around all that. We can set up spe-
cial courts and sanitise and purge 
the judiciary. The raid by EFCC 
on judges’ homes, whether it was 
right or crude process, however 
exposed certain things. There was 
a judge that withdrew from a case 
he was handling simply because 
the wife of one of the accused vis-
ited his (Judge’s) wife. This is the 
caliber of people we need.

Why do you think that the rate 
of failure to comply to corporate 
governance is growing?

The system is corrupt. Some-
times, if an individual commits 
traffic offence, the police collects 
bribe and looks the other way. 
What they do is to open your car 
and enter as if it is their car. This is 
crazy practice. For instance, with 
BVN there should not be escape 
for stealing money but we are not 
doing much about it.

Between public and private 
sector, where is non-compliance 
of corporate governance worse?

Non compliance to corpo-
rate governance is worse in the 
private sector. Though there are 
regulatory agencies but most of 
the time, things that happen are 
below the radar. But in govern-
ment, the regulatory system is 
stronger. At each level, people 
are being monitored by those 
who are superior to them. There 
are many pockets of fraud in the 
private sector compared to pub-
lic sector. Though the volume of 
money involved in public sector 
per individual could be more 
as one person can embezzle so 
much but given what we have 
seen in the banks, I believe there 
is more rate of failure of corporate 
governance in the private sector 
in terms of incidences and not 
on scale. Again, corporate gov-
ernance means that even if you 
own a company, you must follow 
certain due processes to do cer-
tain things. But some MDs collect 
money at will from accountants 
and use it anyhow. This is against 
corporate governance.

How can we enthrone corpo-
rate governance?

More systematic work is re-

Munzali Jibril, an emeritus professor and a former Executive Secretary of the National Universities Commission 
is the president of Nigerian Institute of Management, NIM. In this interview he said he has re-set management 
of  NIM as the institute was going off-track in terms of the way it was managed. His idea is to ensure thorough 
corporate governance in NIM. He told BusinessDay that he has drastically reduced the amount of money spent 
on the presidency activities believing that the incoming president in November this year is likely to tow his line. 
Within his 2-year tenure, Jibril has also brought top-notch lecturers during the NIM’s periodic lectures. Excerpts

Munzali Jibril

quired. There are organizations 
where the reward system is clearly 
inadequate, for example, the 
Police where the reward sys-
tem is inadequate to take care of 
the welfare of the officer. In this 
country, we are telling the police 
to supplement since they are not 
given enough.

How has your institute as-
sisted its members and gov-
ernment to achieve corporate 
governance?

We are still in the process and 
that is why we are holding the 
conference. Our Code of Conduct 
demands that we put service 
above self etc and we recite it 
and our members are  meant to  
subscribe to the rules of corpo-
rate governance. I don’t say that 
we have achieved much except 
sensitization.  It is a process and 
I believe it will take a long time to 
secure the buy in of the country 
as a whole. Again, corporate gov-
ernance would assist in the Ease 
of doing Business. For instance, 
when a foreigner comes and he 
goes through many offices to get 
something done, and each office 
is a toll gate, this is frustrating. 
Those who comply to corporate 
governance are always successful 
and it leads to institutional good 
performance.

The country has been expe-
riencing challenges in the last 
two years and government has 
been coming up with policies, 
to you, what are right and wrong 
policies that government made?

I will start with the right poli-
cies. For the first time in the history 
of this country, there was attempt 
to address social security issues. 
Maybe government is starting 
gradually but what we really like to 
see is a full blown welfare system. 
This should go with efficient and 
stringent tax system to pay for the 
welfare. The challenges in rise of 
crimes are all related to the level 
of youth unemployment and skills 
gap in the country. There are mil-
lions of people who have no skill 
to sell and still they must survive. 
When poor people see flashy cars, 
they dream for the cars either to 
get them legally or illegally and 
this leads to crimes. We need 
welfare system and youth employ-
ment. I am not aware of bad poli-
cies but government needs other 
good policies.

 

The challenges 
in rise of crimes 
are all related to 
the level of youth 
unemployment 
and skills gap in 

the country. There 
are millions of 

people who have 
no skill to sell and 

still they must 
survive
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UnityKapital Assurance grows top line, 
boost profit with oil and gas contribution

U
nityKapital As-
surance Nigeria 
Plc has reported 
a significant in-
crease in its rev-

enue and profitability thanks 
to contributions from the oil 
and gas business as the com-
pany continues to develop 
competences in all business 
segments.

The company is one of 
the few NSE 15 insurance 
firms with an enviable finan-
cial strength as evidenced by 
strong margins, favourable 
liquidity position, efficient 
underwriting performance 
and robust cash and cash 
equivalent.

For the first six months 
through June 2017, Uni-
tyKapital’s gross premium 
written increased by 28.90 
percent to N1.65 billion as 
against N1.28 billion the 
previous year.

Similarly, net underwriting 
profit grew by 11.40 percent 
to N944.02 million while un-
derwriting income moved by 
37.65 percent to N959.08 mil-
lion as at June 2016.

The significant increase at 
the top line (revenue) was due 
to 55.38 percent uptick in pre-

June 2017 from 1.69 percent 
recorded in June 2016, which 
means the insurer has utilized 
shareholders resources in gen-
erating higher profit.

Unity Kapital has settled a 
total claim of N198.67 million 
in the second quarter of 2017 
which underlines its commit-
ment to prompt settlement.

A breakdown of the figures 
shows that oil and gas- insur-
ance tops the list with total 
claim settlement of N83 mil-
lion, followed by motor insur-
ance with N54.41 million.

Other classes of claim paid 
within the period under re-
view include fire with a total 
of N33.35 million, general ac-
cident claims paid amounting 
to N18 million, Engineering are 
N17.10 million, with aviation 
claims being N4.20 million.

The company said it has 
resolved to improve its claims 
paying process so as to bolster 
investor confidence in its op-
erations.

Unity Kapital’s solvency 
margin of N10.35 billion, is 
higher than the N3 billion aver-
age set by the National 

Insurance Commission 
(NICON). The company has 
a total asset of N11.97 billion 
while insurance asserts stood 
at N196.62 million.

Siemens states benefits of digital revolution for oil and gas industry

Siemens Nigeria Lim-
ited has advocated the 
need for Nigeria’s oil 
and gas industry to 

embrace digital revolution in 
its facilities, saying that such 
an action could propel the 
country from the shadows of 
persistent underperformance 
to become a global energy 
powerhouse.

This will be a catalyst for 
industrialisation and growth 
in many other economic sec-
tors too, said Onyeche Tifase, 
chief executive officer of Sie-
mens Nigeria.

According to her, digita-
lization in the energy sector 
involves the better use of 
data to manage and con-
trol multiple operations as it 
drives efficiencies in energy 
management and automation 
systems.

Tifase said what is even 
more important is the fact 
that workers in a digital in-
dustrial environment enjoy a 
massive increase in skills and 
productivity.

“Digital development is 
not confined to new oil and 
gas facilities. Existing oil and 
gas infrastructure, from pipe-
line to refinery, can easily be 
upgraded to digital automa-
tion. This means that Nigeria’s 
ageing oil refineries in Port 
Harcourt, Warri and Kaduna 
can be optimized with digita-
lization,” she said.

The Siemens boss who 
said these facilities were built 
as early as 1978 explained  
that they could be made far 
more efficient and productive, 
thereby significantly reduc-
ing Nigeria’s dependency on 
imported petroleum products.

The benefits of this invest-
ment would be measured in 
billions of dollars, she said.

Effective integration of 
digital technologies she stated 
could reduce capital expendi-
ture in the oil and gas sector 
by up to 20%, cut upstream 
operating costs by up to 5% 
and downstream costs by up 
to 2.5%.

 According to her, Nige-
ria’s best approach will be a 
combination of local skills 
and knowledge, and the ex-
pertise and experience of a 
proven international partner 
able to deliver digital tech-
nologies and automation, 
together with traditional in-
strumentation and controls, 
across the entire energy 
value chain.

This, she explained further, 
supports backward integra-
tion of skills and technical 
competence in Nigeria’s lim-
ited skilled workforce.

A recent PwC report sug-
gests that by the end of 2019 
Nigeria could assume the 

mium income from the oil and 
gas business, which makes up 
59.36 percent of N1.65 billion 
group revenue.

Unity Kapital Assurace per-
formance has been impressive 
since it appointed Olatunji 
Oluyemi last year as managing 
director and chief executive 

officer subject to approvals 
from the National Insurance 
Commission (NAICOM).

Oluyemi said he will focus 
on moving the company to 
the next growth phase given 
its solid earnings and robust 
asset base.

The insurer’s underwriting 

profits were up 37.65 percent 
to N474.76 million, which 
means the company has an 
efficient underwriting capac-
ity. Net income in the period 
under review increased by 
49.36 percent to N244.69 mil-
lion while pre-tax profit rose by 
60 percent to N301.01 million.

The company was able 
to translate top line impres-
sive performance to bottom 
line growth as net margins 
increased to 25.92 percent in 
June 2017 from 18.92 percent 
at as June 2016.

Return on Equity (ROE) 
increased to 2.36 percent in 

status of the largest producer 
of refined petroleum prod-
ucts in Africa. The projection 
sees Nigerian exports exceed 
300,000 bpd by 2019 – up 
350% from 2016 production 
of 65,000 bpd.

In this scenario, Nigeria 
becomes an international 
trading hub similar to Aus-
tralia, Russia, Europe and the 
US Gulf Coast, while the entire 
West Africa region becomes 
energy self-sufficient by 2019, 
thus eliminating the need to 
source refined oil products 
from the US and Europe.

 She stated that despite 
dwindling crude oil sales to 
the West, West African de-
mand for Nigeria’s crude oil 
is set to rise dramatically. The 
region annually consumes 
22 billion litres of petrol, and 
Nigeria’s domestic market ac-
counts for 17 billion of those 
litres, yet the country still 
imports around 80% of this 

energy.
“With 37.2 billion bar-

rels of proven oil reserves, 
Nigeria could easily meet 
this demand locally through 
modernisation and continued 
exploration. The country’s 
refining capabilities are cur-
rently underperforming and 
notoriously inefficient, due 
to lack of maintenance and 
underinvestment in technol-
ogy”, she said.

“Port Harcourt refinery, 
for example, has capacity for 
150,000 bpd of oil production 
but has been running at just 
10% capacity for the past three 
years. This is mainly due to its 
reliance on 1980s technology 
now regarded as obsolete in 
the global oil and gas sector”.

The consequence is lack 
of preventative and reactive 
maintenance, inaccurate fore-
casts and allocations, and 
soaring energy costs.

Onyeche Tifase stated 

that  instead of being a threat 
to the workforce,  digital 
technology redefines the 
role of the worker, and it has 
the potential to bridge the 
blue and white-collar work-
er, to create what is termed 
the ‘grey-collar ’  worker. 
Humans and machines are 
therefore not competing for 
jobs, but working together to 
create a new type of talent, 
which is a vital component 
to sustained sector growth 
and maturity.

“In the near future, Nige-
ria’s oil and gas operations will 
have real-time access to data 
at the click of a button, from 
any location on earth. This 
essentially connects a team 
of global experts collaborating 
in real-time to drive improve-
ments in exploration and 
extraction, health & safety, 
pipeline security, distribution, 
refining and transportation of 
the finished products”.
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 Bloomberg eyes five new markets 
for financial journalism training

Would you say the BMIA 
programme has today at-
tained every goal set at the 
inception of the program 
and how? 

T
he aims of the 
Bloomberg Me-
dia Initiative Afri-
ca are to advance 
business journal-

ism in Africa by increasing 
the pipeline of skilled and 
diverse financial journalists; 
strengthen the skills and 
knowledge of media profes-
sionals; and enhance the 
capacity of government, busi-
ness and civil society leaders 
to better understand and 
communicate business and 
economic concepts. With un-
derwriting from Bloomberg 
Philanthropies, and support 
from the Ford Foundation, 
568 delegates from 11 coun-
tries successfully completed 
the training, 94% of target. 
Forty-one percent of gradu-
ates were women and 114 
media houses participated 
in the program. Delegates 
and employers in all three 
countries have consistently 
given the training program 
outstanding ratings. We be-
lieve these are solid metrics, 
and expect that over the next 
two-to-three years, outcomes 
will be as strong.

If you could change any-
thing about the BMIA pro-
gramme, what would it be? 

We designed a cross-dis-

ciplinary training program to 
accommodate professional 
journalists based on advice 
from media owners and edi-
tors. The training runs six 
months with 19 contact days. 
Based on the data we col-
lected after intakes one and 
two, we adjusted the number 
of study blocks and allowed 
ourselves an additional six 
months to complete the final 
intakes.

As you move beyond 
Nigeria, South-Africa and 
Kenya, what countries are 
next and how were they 
selected? 

Due to the success of the 
program, and interest in the 
training from other countries 
(delegates from 11 countries 
took the training), Michael R. 
Bloomberg, and his founda-
tion, Bloomberg Philanthro-
pies will expand the BMIA 
financial journalism training 
program to five new markets 
later this year. We will localize 
the curriculum and give jour-
nalists, mid-level profession-
als, and government policy 
makers the opportunity to 
continue their education and 
enhance their knowledge and 
understanding of financial 
and economic concepts es-
sential to their work.

Relationship with the La-
gos Business School, PAU; 
University of Lagos and the 
Gordon Institute of Business 
Science, as well as co-spon-

sors, Ford Foundation
We have been extreme-

ly fortunate to implement 
this training with strong in-
country program partners, 
who managed, developed 
and delivered this unique 
training program. We worked 
with leading faculty from six 
preeminent business and 
journalism schools in Africa. 
GIBS as Program Secretariat 
did an outstanding job work-
ing across three countries 
with five educational institu-
tions. Our funding partner, 
the Ford Foundation, has a 
long and exceptional record 
funding groundbreaking ed-
ucation programs that pro-
mote social justice, equality, 
and inclusive and sustainable 
development in Africa.

Plans to deepen foot-
prints of BMIA training

Our plans include ex-
panding the training to new 
markets; working with the 
current university consor-
tium to embed the curricu-
lum in their universities; and 
eventually to put the entire 
course online. 

We  w i l l  c o n t i n u e  t o 
convene media, business 
and technology leaders to 
explore best practices in 
media, advance business 
journalism; promote a free, 
fair and balance press; and 
contribute to a sustainable 
and viable media sector on 
the continent.

Impact of programme on 
the economies of Nigeria, 
South-Africa and Kenya

The BMIA financial jour-
nalism training program’s 
impact on the economy is 
too soon to measure. Our ex-
pectation is as journalists and 
other mid-level professionals 
complete the program, the 
knowledge and skills they 
developed will contribute to 
greater market transparency 
that will attract economic in-
vestment to further acceler-
ate development and growth 
in Africa. We can say now 
however that journalists who 
completed the training pro-
gram report writing more and 
higher quality stories focused 
on economics and business 
reporting since graduating, 
which strengthens the pub-
lic’s knowledge and informs 
the investor community. 

???

L-R:  Jalal Arabi, permanent secretary, state house Abuja; Tunji Bello, Secretary to the State Government, 
Lagos State, and Oluseye Oladejo, Commissioner for Special Duties & Inter-Governmental relations, 
during the official hand-over of the Presidential Lodge, Marina to the Lagos State Government.

Bloomberg Philantrophies will take its coveted financial journalism 
training to five new markets later this year, as the curtains draw on 
what has been a successful outing in sub-Saharan Africa’s three largest 
economies- Nigeria, South Africa and Kenya. 
In this interview with BusinessDay’s Lolade Akinmurele, Erana Stennett; 
Director, Bloomberg Media Initiative Africa (BMIA), recounts the journey 
so far and milestones achieved.  

Erana Stennett

Business Event

L-R: Azeez Akorede, Glo subscriber/joint winner; Odunlade Adekola, Nollywood actor, and Adebayo 
Steve, Glo subscriber/joint winner, , after a dance competition for men at the Ikorodu edition of the mega 
comedy show, Glo Laffta Fest on Sunday.

L-R: Bamidele Adeniran, director admin/human resources, LASTMA; Lola Masha,country manager, 
OLX; Olawale Musa, general manager, LASTMA and Fife Aiyesimoju, marketing manager, OLX, during 
the raincoat presentation at the LASTMA office in Lagos.

R-L: Lekan Ishola, PR RedLine, managing director, presenting gift to Aishat Bello-Garuba, PR RedLine 
Strategy& Account Management senior Manager, in recongnition of her untiring and Meritorious contribution 
to the development of sevices  while  in  office during the send -off ceremony held at the  office, Lagos.
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Presiding over an empire that includes cement, freight, infrastructure, agriculture, and soon oil refining, ALIKO DANGOTE according to the 
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You’ve made billions in ce-
ment something humans 
have produced for thou-
sands of years. What did 
you figure out?

I think actually what I figured out was 
looking at the entire African continent, 
especially sub-Saharan, and saying, “What 
do we actually produce?” What I learned is 
that the majority of African countries im-
ported cement. The better way, I thought, 
would be to empower Africa to meet our 
own infrastructural needs so that we could 
be more self-sufficient.

 
What excited you about the busi-

ness?
It’s not all about making money. It’s 

about making impact. For more than 20 
years, Dangote was just a trading company. 
Then we decided we wanted to be an indus-
trial giant and we had to start somewhere. 
It wasn’t just about cement. It was about 
industrialization. If you look at what Dan-
gote Group is doing, it’s about improving 
people’s lives.

 
What does it mean to be an industri-

alist these days? It seems almost like a 
job description from another era.

I think you need to be very courageous. 
You have to be bold but also consistent. It’s 
not very easy to become one, I’ll tell you 
that much.

 
How would you describe your busi-

ness to someone who’s never heard 
of it?

We’ve done $18 billion of business in the 
span of about four years, which is almost 
unheard of in Africa. Most people don’t 
know what is happening in Africa or that 
we’re the first African company to attempt 
these endeavours—cement, agriculture, 
and now so much more. Sometimes you 
meet people, and they look at you and say, 
“How did this guy get here?” Because if you 
say, “You are in Africa,” they think Africa is 
a jungle—that’s the issue. So unless you go 
and see, you will not believe these things 
are happening.

 
What opportunities excite you the 

most right now as a businessman?
Agriculture. When you look at it—not 

just in Nigeria but in the rest of Africa—the 
majority of countries here depend on im-
ported food. There is no way you can have 
a population of 320 million in West Africa 
and no self-sufficiency. So the first thing to 
do is food security. We have land, we have 
water, we have the climate—we shouldn’t 
be a massive importer of food. With modern 
farming you can get 8 to 10 tons per hectare. 
I believe Dangote Group is in the right posi-
tion to drive this trajectory. I expect another 
5 to 10 companies to join our efforts in the 
next year. By 2019 we might be able to actu-
ally create about 290,000 jobs in agriculture. 
And that’s what you can do to empower 
people, especially those from rural areas.

 
Why hasn’t this been done before?
What you have to understand is that in 

Africa, going back 25 or 30 years, the major-
ity of businesses were actually owned by 
government. And government has never 
been good at running any business. That’s 
the issue we have. Government’s job is not 
to drive the process. We have entrepreneur-
ship now, and that’s what we are trying to 
do. We are not as lucky as Asia, where they 
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Then it jumped up to 650,000. So a refinery 
had actually been on the drawing table for 
years, but this is how we were able to finally 
push it through.

 
How’s it coming along?
At the moment we are a little bit off track. 

We didn’t really realize that we were going to 
need almost 70 million cubic meters of sand. 
But we are catching up, and I’m sure we’ll be 
able to deliver it by the last quarter of 2017.

 
Do you worry about not finishing?
I don’t have that worry. We have the most 

robust team anyone can put together, and 
we’ve been doing this sort of work together 
for years. We have actually never failed in 
delivering any project. We always deliver 
our projects on time and at cost. If we hadn’t 
delivered our projects on time, that would be 
something. We will definitely deliver, by the 
grace of God.

 
Yet it’s quite difficult to be successful 

at an industry you don’t know very well.
We don’t want to listen to the critics, 

because their intention is to destroy us. We 
are using our own money. This is my lifetime 
project. I have to back it up with my own life 
to make sure it is delivered. I know that, yes, 
it’s true, a lot of people have tried to deliver on 
refineries in the past, mostly governments. 
They couldn’t.

 
So this is the most ambitious thing 

you’ve ever done?
It’s an ambitious project, yes, but we have 

others at that particular site, too. We have a 
gas pipeline, for instance. We are trying to 
bring gas to Nigeria. The total gas that will 
come out is on par with the likes of Shell 
and other people. This will transform Nigeria 

because, as we speak, we have about 6,800 mega-
watts of power capacity that has been installed but 
not been put to use, the reason being that we don’t 
have the infrastructure.

 
Do you think it’s easier to be a business-

man in Western countries?
I think it’s easier, yeah. It’s more defined. You 

can plan better. You don’t have issues of currency 
devaluation. There’s more clarity. Yeah, it’s better. 
The difference is here the profit margins are huge 
much larger. And if you are not a big player, you 
have no way of survival.

 
Give us a sense of the difficulties you 

might encounter as a businessman in Africa.
For the refinery, almost every single thing was 

imported from abroad. One of the difficulties was 
that most of our ports are not designed to receive 
heavy equipment; 75 percent of the cargo we 
need for the refinery cannot be offloaded in the 
port of Lagos. One piece of equipment weighed 
2,870 tons! No port in Nigeria is designed for 
cargo that heavy. So we built our own jetty, about 
1 kilometer in the ocean, which was a major proj-
ect. We couldn’t get local cranes to hire, either. 
We had to go and buy 300 cranes. Then there’s 
manpower, which we also brought from abroad 
almost 30,000 people, because we didn’t have a 
trained workforce for these massive projects. We 
are building housing for the foreign workers and 
expect to have between 35,000 and 40,000 workers 
at the peak of the project, including locals, whom 
we will house outside the refinery. So, you know, 
running businesses in Africa is good, but it’s not 
easy. You have to be on top of what you are doing.

 
So do you think you’ll ever get into re-

newables?
We will get into renewables, of course, but 

we’ll try and partner. Beginning in 2020 our major 
investment will be in the U.S. and Europe.

 
And that will be in renewables?
I think renewables is the only way to go for-

ward, and the future.
 
How much do you intend to invest out-

side Africa?
Beginning in 2020, 60 percent of our future 

investments will be outside Africa, so we can 
have a balance.

 
Where outside Africa will that investment 

be concentrated?
Mostly in Europe and the U.S., but we can also 

invest in Asia, in Mexico.
 
What businesses other than renewables?
We are looking at petrochemicals but can also 

invest in other companies. We must believe in the 
management and what they are doing. But the 
priorities are here for now. In 2020 the priorities 
will change, and we’ll diversify because we will 
have the cash to divest.

 
By 2020, how much money can you put 

in the U.S. or Europe?
Let’s say that by 2025, I’m looking at between 

$20 billion and $50 billion. Mind you, we don’t 
do small things.

 
How do you think it will go over with the 

people in those countries?
The market is already big. It’s a big fight. Big 

enough for everyone. We will not go alone. We will 
have partners, too. Having partners there makes 
a lot of sense.

 
Before we talk too much more about the 

future, what was it like for you growing up?
I grew up in Kano, Nigeria. After my school I 

already had a lot of entrepreneurship dating 
back generations and caught that wave. In 
Africa, when you really look at it deep down, 
we lack the entrepreneurship to match that 
boom in Asia. And we don’t have the capital 
markets to help drive the process. But it’s 
happening, slowly.

 
You’re making a strategic choice to 

address food security just as climate 
change becomes more pronounced. 
How do you keep your efforts from 
withering?

We are following that very closely and 
are trying to determine what to do. We must 
protect ourselves. Today in Nigeria, if you 
look at climate change—which I believe is 
real we have never seen this kind of rain. 
So we are following everything very, very 
closely, especially sugar and rice, two crops 
we’re focusing on.

 
And yet you’re in the process of 

building one of the world’s largest oil 
refineries. Why oil? Don’t you worry 
we’ve reached peak oil?

Well, you see, the issue is let me tell you 
why we had to go into oil. Our strategy was 
to be an African company. When you look at 
the other options, it’s really agriculture and 
agriculture doesn’t take that much money. 
We always invest most of our money back 
into the business, so when we looked at it 
in 2015 and projected our revenue for the 
next few years, we looked at what we had 
left after investing in fertiliser and realised 
we still had billions of dollars we could put 
somewhere else. The only place we could 
invest that much money was in the oil and gas 
business. So the refinery takes those dollars 
and allows us to invest in something we are 
used to, which is industry.

 

Interview with Private Sector Leaders

Why didn’t you get into oil earlier?
The majority of people here made their 

money through oil. But Dangote has never 
ever dealt in oil, which is to prove that you 
don’t have to be in oil. In Nigeria, oil has really 
damaged our thinking. Everyone is thinking 
about oil, oil, oil. And we are one company 
that has made a success without doing that. 
Also, people always say, “Oh, he’s in oil and 
gas there’s a lot of corruption in oil and gas.” 
We didn’t want to be a part of that. There are 
a lot of friends of mine in oil, and they are 
doing the right thing. But I didn’t want to 
be a suspect, so that’s why we’re not in oil.

 
So why go so big on oil instead of 

renewable energy?
In business you need to know before 

you jump into something. You have to do 
quite a lot of homework. For instance, Nige-
ria’s refineries were privatized in 2007. We 
bought two, but after a few months we had 
a new government that decided to void the 
transaction, thinking we got a very good deal. 
So since 2007 we’ve been actually working 
on building our own refinery, but we didn’t 
finally start something until 2015.

“Here the profit margins are huge much 
larger. And if you are not a big player, you 
have no way of survival”

 
Did you always want this large a 

refinery? Won’t it be one of the largest 
in the world?

We had already studied doing 300,000 
barrels a day back in 2005. At that time I 
couldn’t even fathom a larger refinery. I had 
no financial capacity. Then in about 2010 
we paid all  Dangote Group’s debts, which 
amounted to $2 billion, and started accu-
mulating cash. When we decided to build 
the refinery of our dreams, we reviewed our 
plans again and put the figure at 400,000. 
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Africa. We believe that other people have 
actually done much bigger projects than us 
in other parts of the world, so the only way 
to move Africa forward is for people like us 
to take very bold moves.

 
Do you ever worry about being too 

bold?
I never worry about being too bold. In 

business it’s good to be aggressive, but with 
a human face.

 
Who taught you that?
Well, I’ve learned from a couple of things. 

I thought at first I was really aggressive until 
I watched this show, The Men Who Built 
America. I realised that actually they were 
much bolder than us. Someone like Vander-
bilt, he built 50,000 miles of rail! That is a very 
bold move. That’s why anything we do, we 
don’t do it small. If there’s any human being 
who has done this equally, I am equal to the 
task to do the same. I actually have a sign on 
my desk that says, “Nothing is impossible.”

 
Earlier you mentioned paying off 

your debts around 2010. How significant 
was that moment, and how did you 
celebrate?

 It was a turning point. It helped us to be 
more disciplined. We are not trying to hide 
our heads from the banks. It has also given 
us a model to be very prudent and also be 
financially robust. Because normally people 
go out there and do project financing. We 
don’t do project financing. We leverage our 
current businesses and then build another 
new business. So in the head office here, 
what we do is only strategy and incubating 
various businesses.

 
You talk about business with a pur-

pose, and that might be also one of the 
reasons you say you’re successful. How 
many other businesspeople around the 
world, at your level, would you say are 
like that?

There are a couple, but in Africa there 
are very few.

 
Why so few?
I think discipline. You need to be disci-

plined at what you are doing.
 
Would you be interested in going 

into technology?
When I look at telecom, for instance, I 

think that would be very tough for us. We 
are a little late. Some players have been in 
this market for 17 years already. There’s no 
way you can go and jump over somebody 
after 17 years of their hard work. So I think 
we would pass when it comes to telecom 
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today. There are other businesses that we 
understand better.

 
Why not back more tech startups?
We can really do almost anything, but 

I think technology is not really one of the 
areas we want to go into right now. If I am 
going to invest in a tech company, I can 
buy shares, but it’s not something I want to 
go in and run. I am very passionate about 
industrialization more than going into a tech 
company. It doesn’t make any sense for us to 
go direct there.

 
Because of your portfolio?
Because of our portfolio, yes. If you try to 

do a little bit here and a little bit there, you 
get into trouble. We arrive with focus, and we 
stick to it. Right now, beyond the oil refinery, 
our focus is on agribusiness. Anything we are 
doing between now and 2020 has to be agri-
culture that’s it. I don’t want to stretch myself 
too thin, and the best way to do that is we 
should deliver on things that were promised, 
especially because people are wondering if 
we’ll be able to deliver.

 
Are you ever frustrated that valu-

ations seem to be better in tech com-
panies than in the industries like your 
own?

Honestly, I do. Look at the U.S., the way 
the tech companies are getting massive. And 
it’s still nothing compared to the GEs, yet 
those don’t get that kind of valuation. I wish 
that we’d entered tech, but our concentration 
has always been in Africa.

 
You’ve mentioned wanting to buy 

Arsenal Football Club before. Is that still 
on your wish list?

Yes, but I don’t want to go after Arsenal 
until I deliver the refinery. Once I deliver, I 
will go after Arsenal.

 
There are no other clubs you’d want 

to buy?
I don’t change clubs. Even when Arsenal 

isn’t doing well I still stick by them. It’s a 
great team, well-run. It could be run better, 
so I will be there. I will wait. Even if things 
change I will take it and make the difference 
going forward.

 
Do you think Stan Kroenke and 

Alisher Usmanov would sell their 
stakes?

Well, you know anything is possible in 
this world. If they get the right offer, I’m sure 
they would walk away. We’ll be in a position 
to give them the right offer. They will not hold 
 Arsenal forever. Someone will give them an 
offer that will make them seriously consider 

walking away. And when we finish the refin-
ery, I think we will be in a position to do that.

 
How would you change things?
The first thing I would change is the 

coach. He has done a good job, but someone 
else should also try his luck.

 
 If you were playing for Arsenal, 

would you be a striker, defender, goal-
keeper, or the manager?

I would rather be a striker. Naturally, I’m 
an aggressive person. I don’t want to be part 
of the support team. I want to be the one 
scoring the goals.

 
When did you start loving the club?
In the mid-’80s. I was introduced to a 

man named David Dein, who was Arsenal’s 
vice chairman, through a friend of my uncle’s. 
He was the first person who showed me a 
cargo of sugar in 1980, when I started import-
ing. I started buying sugar, and he started 
taking me to the stadium.

 
Just wondering: Would you ever run 

for president? You’re still young. Maybe 
in 10 or 15 years?

 I’m old 60.
 
That’s young!
No, I’m not interested. There’s quite a lot 

we can do from the business side. I enjoy a lot 
of what I am doing, and I also love my free-
dom and I don’t have too much. The little I 
have, politics would take away. I am not ready 
to give that up. There are businessmen who 
are interested in politics. I’m not one of them.

 
Where do your best business ideas 

come from?
I always look at what other people have 

done and what we should be doing. There are 
quite a lot of industries which we do need in 
Africa. We create a lot of raw materials and 
export finished goods. It is actually easier for 
us to think about what to do here because, 
whatever you do, the majority of those deci-
sions will make a positive change. There are 
a lot of opportunities because of where we 
are starting from. In the Western world the 
U.S., Europe you have almost everything. 
In Africa we don’t have much competition, 
in part because so many people have their 
money in liquid cash, not assets.

 
What do you have to do to get things 

done in Africa? Do you need politicians 
on your side?

Well, in Africa, yes, I do think you need 
politicians. But at the same time, we can-
not get things right unless there is good 
cooperation between the politicians and the 
businessmen. It’s a win-win. When you look 
at it today, in Nigeria, more than 85 percent 
of the GDP is from the private sector.

 
Do you ever feel under pressure to 

make political donations? Do you worry 
about being corrupt or being corrupted?

Well, you know the political donation 
depends on who you are dealing with and 
who you are donating money to. But the is-
sue is we don’t go and give people in politics 
money for favours. I’ve told presidents of 
countries, “I’m a contractor, I’m running 
a business, I don’t need any favours.” And 
really when you look at it today, in all our 
businesses, we don’t need any favours. I’m 
saying this here and now. I can tell you today, 
as we speak, that we, Dangote Group, don’t 
have any agreements on our fertilizer, our 
refinery, our agriculture. We don’t have any 
support at all. We’ve done our numbers. We 
think this business will work, and we don’t 
need government support.

 
What is the human flaw that frus-

trates you the most in business?

In Africa, you normally need to know 
who you’re dealing with. You have to make 
sure you’re dealing with very honest people 
who have integrity that’s why we have so few 
partnerships. Dangote itself has plenty of 
headaches to take care of.

 
Maybe that’s why there seem to be 

fewer industrialists in the world?
Yes, the industrialists are now in Africa! 

Others have matured and are doing some-
thing different. I’m still a big believer in 
industrialization, though. And when you look 
at, say, Reliance Group, they are doing quite 
a lot. We have a lot to catch up with them. 
That’s why for us to grow, we can’t take too 
much risk. It’s good for us to also go outside 
Africa to balance the currency fluctuations.

 
You’ve talked a lot about your busi-

ness being for something other than 
business sometimes it’s for Africa, other 
times it’s for Nigeria. Which is it?

I think it’s mainly for the continent. I’m a 
very satisfied person and content with what 
I have so far. I think one of the legacies to 
leave is how much of an impact have I had 
for my own people. Really, when you look 
at it, we are pushing hard on the business 
and also on the philanthropic side. I want to 
make the most impact on the world before I 
depart. I hope to start from home first and 
grow from there.

 
Have you always wanted to do some-

thing for the greater good?
I always feel like that, and that’s what we 

have. Even in our own foundation we are 70 
percent Nigeria, 20 percent rest of Africa, 
and then 10 percent the rest of world. As we 
progress we will reduce that portion of Nige-
ria. Because as we grow, also the foundation 
will keep growing. It is my own dream not 
only to be a champion of Africa, but also a 
champion of the world.

 
Do you care a lot about your own 

wealth? One year you lost almost $6 
billion, for example. Is it something you 
look at or is it just an inconvenience?

When you think about it, yes, maybe 
you lost money. But I believe in what we are 
doing. The businesses are very solid. The 
only thing that bothers me in Africa is you 
can gain so much in five years and then you 
could have two or three years of bad currency 
valuation. Otherwise, it doesn’t really keep 
me awake at night.

 
 
What kind of advice would you give 

your 20-year-old self today?
The same thing I tell everyone. If you’re 

going into business, you have to be very 
consistent in what you are doing. You have 
to work hard. Things don’t come that easy. 
Think big, dream big, and do big things.

 
You’re known as a very quiet bil-

lionaire. Do you prefer making money 
to spending money?

I’m not a person who just likes to throw 
away money. I spend more money on chari-
table things than myself. Luckily, myself and 
my children, we have been very disciplined. 
That’s why if you look at it today, because of 
the way I run my lifestyle, I actually don’t 
have any home outside Nigeria. I stay in ho-
tels. Quiet. Simple. My life is not very lavish, 
and I actually get very embarrassed if I try 
to show that I have money. I don’t. I think I 
always advise people that it’s better to be very 
communal. In Lagos, I drive myself around 
on weekends. I ask my driver to go rest, and 
then I drive myself around. I still visit my 
normal friends I grew up with. My house is 
open 24 hours a day for them. I mingle with 
everybody. That’s the only way to get to know 
what’s going on.

went to Egypt and finished there. Then I moved on 
to Lagos to do business. I learned quite a lot from 
my late grandfather. He was in trading. I actually 
grew up with him. I didn’t know my parents until 
I was about 4 or 5 years old, and unfortunately my 
father died when I was 8.

 
What’s your earliest memory of your busi-

ness instincts?
That started maybe at the age of 10 because my 

family had always been in business. They had been 
big commodities traders, and my grandfather, may 
his soul rest in peace, had always been in business.

 
You later spent some time in Brazil. What 

was that like?
Brazil was having a lot of currency challenges 

then, as well as inflation, but they were very indus-
trious. They have a lot of industries that have been 
built by entrepreneurs, and I got to interview quite a 
lot of them by going around. I sort of went to Brazil 
to convince myself to move into industrialization.

 
What was the most powerful thing you 

learned there?
I went to a company called Arisco. It was my 

first time seeing more than 600 people working in 
a single factory. I went there to visit them and see 
how they started the business. They had begun 
very small: salt, then seasoning—adding garlic 
into the salt. By the time I was there, Arisco was 
producing 500 different items, even toothpaste. 
You couldn’t wake up in the morning without using 
their products.

 
What was it like, to see that?
When I looked at it, especially with Africa in 

mind, I thought, This is the right way to go. There 
isn’t going to be any mistake, I don’t think, going 
into industry. So we made that first bold move in 
Lagos and said, “We are going to start.” Our first 
cement factory had the capacity to produce 5 mil-
lion tons a year. Nigeria as a whole was producing 
only 2 million tons back then. And we had never 
built a cement factory, but that’s how we started. 
At that time, freight was almost $90 a ton. We were 
paying through our nose. It’s down to $20 a ton 
now. The story is totally different in other ways now, 
too. When you look at areas producing cement in 
Africa, the price has gone down by at least half, 
and product is actually much more available. The 
international players also find it difficult to match 
our quality or change the dynamics of the market.

 
How did you decide to make that first 

move?
Back when we first tried cement in 1978, I was 

just trading buying four trucks of cement, selling 
it, and making my money. Almost every day I was 
getting an allocation of four trucks. The business 
grew, but then we decided to dump cement so we 
could get into sugar, rice, and other commodities. 
When we went back into cement with that first 
factory, within the first year, we went from zero 
market share in Nigeria to about 45 percent. Now 
the country is producing 42 million tons, of which 
29 million tons is ours and it’s not only Nigeria 
that we  benefit, but we’ve also been able to go to 
17 other African countries. By 2019 we’ll have 80 
million tons of capacity.

“The only way to move Africa forward is for 
people like us to take very bold moves”

 
To become that big industrial company, 

you’ve capitalized on your first-mover advan-
tage. Is that always your business strategy?

Our business strategy has always been like that, 
yes. We don’t want to be No. 2 in anything that we 
do. We want to be No. 1. Worst case, we can be No. 
2 but targeted to become No. 1.

 
What’s the difference between No. 1 and 

No. 2?
I think it’s boldness. We make a lot of bold 

moves, which other people find really difficult to 
take. We always dream very big, and we’re com-
mitted to investing in Africa. That’s really what 
makes the difference. Other people have different 
 priorities, but our dominant priority is here in 



Resolved to empower students 
and train them to acquire 
vocational skills that could 
set them apart in their vari-

ous fields, Grace Spring Business and 
Vocational school (GSBVS) has ex-
panded its courses to help address the 
emerging needs in the market place 
and create more jobs.

This development is part of the 
plans of GSBV to empower men and 
women in Nigeria to be employers of 
labour, be independent and add posi-
tively to the economy of the country. 

Speaking during its orientation 
programme for new intake of students, 
Nkoyo Ogundairo a member of GSBVS 
management team said “initially we 
had gele tying but it has been ex-
panded to cosmetology, hairdressing, 
makeup and spa treatment. We teach 
our students how to make their own 
products so we don’t have to import 
anymore. Leather works has been 
expanded to focus on bag making so 
as to be a master in one.

“Catering has been expanded 
to culinary art which now includes 
traditional foods, oriental cuisine, 
cakes, pastries and finger foods.  We 
have fashion design which has been 
expanded to making men clothing. 
Soap making has been expanded 
to bath and body works including 
natural care products soaps for every 
use using natural oil. We have also in-
cluded event planning, management 
and photography” Ogundairo added.

According to her, “this is an ori-
entation programme for the new stu-
dents. It is an important event because 
anyone embarking on a project needs 
to know what is involved before you 
get into it. So, this is just to familiarise 
with the students, get them in the 
right frame of mind to start on the 
right footing and give in their best. We 
want them to do well, tell them what 
to expect and prepare them for the 
program they are starting

“Once they graduate, what we do 
is that we have a compulsory period of 
Industrial Training placement where 
the students get to work with compa-
nies in their field of work. The practice 
they get there and the exposure allows 
them to gently break into the market. 
We also have a trade fair for all the 
graduating students where they can 
sell their products and build up their 
client.”

Yeye Rewane, managing director 
of Akudey’s Delight Events and Deco-
ration admonished the students to 
make research for good design, make 
something different, possess love for 
what you are doing,  keep learning, 
allow nothing be their limit and put in 
their best in whatever they do.

ASUU’s indefinite strike, FG’s non-responsiveness 
deepen education sector distress

L
ingering eight-year-old 
impasse between the Fed-
eral Government and Aca-
demic Staff Union of Uni-
versities (ASUU) reflects 

an even older unease between the 
two institutions, which is deepening 
distress in an ailing education sector. 

On August 14, ASUU, an umbrella 
body of all university lecturers in 
Nigeria, declared an indefinite strike 
over Federal Government’s failure 
to fulfill the 2009/2013 Agreement 
made with the Union.

Some of the immediate causes 
of the current strike as contained in 
the Agreement include: funding for 
the revitalisation of public universi-
ties, earned academic allowances, 
registration of Nigerian universities 
pension management company, 
university staff school, fictionalisa-
tion and non-payment of salaries 
among others.

However, universities’ academic 
calendar since 1981 has been regu-
larly disrupted by ASUU’s recurrent 
strikes in pursuit of fair wages and 
university autonomy.

The total number of time lost to 
ASUU strikes since 1981 is approxi-
mately two years and six months 
about 4, 320 work hours; practically 
every year since the ‘80s has been 
marked by strike, BusinessDay’s 
findings show.

Some of the reasons for these 
strikes have been conflict between 
ASUU and Senior Staff Association 
of Nigerian Universities on sal-
ary parity, poor implementation of 
agreement by the Federal Govern-
ment, review of salaries, review 
of fringe benefits and allowances, 
increased university autonomy 
among others.

The effects of these strikes in-
clude: deteriorating quality of 
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Oluwanifise Onafowokan, 
student of The Ambas-
sador College, Ota, Ogun 
state has shown that long 

hours of work and practice are criti-
cal factors responsible for her relative 
mastery of Mathematics.

A contestant at the Senior Cat-
egory of the 2017 Cowbellpedia 
Secondary Schools Mathematics TV 
Quiz Show sponsored by Cowbell and 
a flagship brand of Promasidor Nige-
ria Limited, Onafowokan explained 
that her love for Mathematics started 
early because of encouragement by 
her parents.

 She contended that mathemat-
ics comes naturally to her due to 
the amount of time and practice 
given to it. “I love solving Math-
ematical problems until I get tired.  
It has become a part of me. It is fun 
taking my mathematics textbook 
and my workbook; it relieves my 
stress. I just love my Mathematics,” 
she said.

Onafowokan shows how to learn mathematics on Cowbellpedia
 Onafowokan attributed her 

phenomenal success to her teacher 
and the school management’s 
resolve to provide nurturing atmo-
sphere for talents to boom among 
the students.

At the end of the preliminary 
round last weekend, Onafowokan 
and Plangdi Nepele of the Baptist 
High School, Naraguta, Plateau state 
advanced to the semi-final stage.

Onafowokan and Nepele, who 
scored 95 per cent in the qualifying 
examinations conducted in March 
2017 expressed confidence in their 
ability to excel in the competition. 
Onafowokan answered 13 questions 
in the Cowbellpedia 60 Seconds of 
Fame segment and has vowed to 
emulate her school mate, Ayooluwa 
Oguntade, who won the Senior Cat-
egory last year.

Onafowokan and Nepele con-
tested the preliminary rounds with 
Faith Edokpa of Mount Carmel 
Secondary School, Ekpoma, Edo 

State; Gift Nwere of FISO, Owerri, 
Imo State; Aisha Abubakar of Iqra 
Science Academy, Jalingo, Taraba 
State and Musa Usman of Govern-
ment Science Secondary School, 
Faskari, Kastina State.

In the Junior Category, Oluwafemi 
Adeyanju of Jesuit Memorial College 
and Jesse Uche-Nwichi of Graceland 
International School, both in Port 
Harcourt, Rivers State qualified for 
the semi-finals.

Uche-Nwichi, son of a computer 
engineer, also wants to pursue a 
career in that profession to fulfill his 
ambition of developing a computer 
application that will stimulate human 
memory. He scored 98 percent in the 
qualifying examination conducted in 
March 2017.

“I am happy that I have crossed the 
first two hurdles, leaving two more to 
go. I am hoping for the best. My dream 
to wear the crown is very much alive,” 
he said.

Adeyanju, whose favourite foods 

graduates from Nigerian universi-
ties since time lost due to strikes 
that should be used for delivering 
the curriculum is not recovered. 
The other effect is loss of revenue 
to universities. Many potential 
students prefer universities in 
neighbouring African countries 
including Ghana, Benin and Togo 
because of these countries have 
stable academic calendar.

“It is unfortunate that in Nigeria 
education and in particular our 
universities are not factored into the 
long-term national development 
plan. There is little or no synergy 
between the gown and town” said 
Dauda Yunus, associate professor 

of management at the Lagos State 
University, Ojo.

Yunus added “at a recent confer-
ence for universities in Germany, I 
was pleasantly surprised to realise 
the person sitting on the chair in 
front of me was Germany’s minister 
of education. In Nigeria the situation 
is different; the government tends to 
see university lecturers as adversar-
ies, not partners in nation-building.”

Ike Mowete, a professor of Elec-
trical and Electronics engineering 
at the University of Lagos contends 
that ASUU should take the plight 
of students seriously when making 
decisions to go on strike.

“There are good and dedicated 

academic staff members in our 
tertiary institutions and I respect 
them. Now, the flip side of the coin 
is that there are many who do not 
really mind whatever happens to 
students, they care mostly about 
their welfare as lecturers. I never 
supported ASUU strikes when I was 
a young lecturer and radical because 
of some fundamental principles and 
I am not about to start doing so in my 
old age” he said.

Debo Adeniran, executive chair-
man of the Centre for Anti-Corrup-
tion and Open Leadership (CACOL) 
has called on the Federal Govern-
ment to as matter of urgency to 
address the circumstance that has 
culminated into the freshly declared 
indefinite strike by ASUU.

Adeniran, reacting to the contin-
ued strike action embarked upon by 
the academia said that the present 
scenario could have been avoided 
if government (past and present) 
had been responsible enough to 
abide with the agreement it had with 
ASUU since 2009.

If this had been done, according 
to him, this precarious situation 
which has the cancerous tendency 
of ruining education not just at 
the tertiary level but the education 
sector generally would have been 
avoided through dialogue, sincere 
and genuine negotiations and this 
would have added up to the continu-
ous improvement in the education 
system basically

 It is time for government to aban-
don the same rhetoric of the old 
which downplays the prominence 
need to ensure that incessant strikes 
are abated in the education sector. 
The usual reactionary response from 
government has already begun with 
the appeal to ASUU, to consider 
students who are currently writing 
degree and promotional examina-
tion to call off the strike.

Vocational school expands 
courses, addresses emerging 
market skills demand 

are plantain and fish, got a perfect 
score in the qualifying examinations. 
He was grateful to God for helping 
him to overcome the initial stage 
fright that tensed him up and prayed 
for more grace and speed for the 
battle ahead.

For the Senior and Junior Cat-
egories, the ultimate prize is One 
Million Naira and an all-expense paid 
educational excursion outside the 
country, while the first and second 
runners-up will go home with Seven 
Hundred and Fifty Thousand Naira 
and Five Hundred Thousand Naira 
respectively.

 Teachers of the category champi-
ons will be awarded the sum of Four 
Hundred Thousand Naira, while 
those of the first and second runners-
up will receive Three Hundred Thou-
sand Naira and Two Hundred Thou-
sand Naira respectively. The winning 
schools will each have Mathematics 
textbooks, desktop computers and 
printers.
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‘It is only a matter of time before vocational 
education becomes the norm within Nigeria’

Describe yourself.

I 
am a driven, enterpris-
ing creative who com-
bines imaginative and 
artistic abilities with an 
organised and business-

like approach.
Why are you studying in 

the United Kingdom?
Creative based education 

in the UK is regarded as one 
of the most prestigious in the 
world. The teaching and study 
methodology used in the UK 
give you the freedom to be 
creative and develop skills sets 
and confidence.

In the United Kingdom, 
there are more than 30 colleg-
es and universities currently 
offering fashion design degree 
courses, with thousands of 
fashion design graduates each 
year. The UK is revered for as a 
custodian of cultures and his-
tory derived globally, through 
its Museums and art galleries 
such as the Whitechapel gal-
lery, Saatchi gallery and the 
British museum.

For fashion design students, 
the benefits of studying in 
London are immense. A wide 
range of opportunities await 
those who are willing to ex-
plore them, networking op-
portunities and an abundance 
of creative communities’ brew 
within the city. Young cre-
atives and professionals in 
London are given the oppor-
tunity to come in and set the 
trends in the creative industry 
that are felt around the globe.

 How would you describe 
the education system in the 
UK, the theory/practical’s 
mix in the curriculum?

 The fashion education sec-
tor in the UK has been boom-
ing, in recent years.  The scale 
and scope of the industry has 
soared over the last decade. 
The fashion industry known 
to be secretive about its busi-

ness operation has now been 
more accessible to the public 
due to the emergence of social 
media. This has consequen-
tially seen a rise in the appeal 
to pursue a fashion education 
by young people.

As far as the curriculum 
is concerned, the teachings 
and practicals only work to 
complement each other. There 
is a favourable fusion between 
both. For instance, where the 
theory is generally used to 
cultivate an understanding of 
the subject matter, the practi-
cal focuses on executing those 
ideas derived from the theory. 
Courses tend to include as a 
central element studio-based 
work in media ranging from 
embroidery, painting, photog-
raphy, printing and all other 
forms of digital media.

Students commonly are 
offered the chance to discuss 
and critique their own work 
with their tutors. Universi-
ties often invite industry ex-
perts, from buying, design, 
and marketing in to talk to 
students and give an insider 
perspective of the industry. 
The practical work culminates 
in a graduate show open to 

the public.
 With concentration on the 

fashion design programme, 
students learn how to create 
collections from an accurate 
analysis of the market, the 
trends, materials and fabrics, 
as well as translating ideas 
and inspiration derived from 
any form, concept or art, or 
simply from their own experi-
ences, successfully combining 
a personal vision with industry 
needs, or brand strategies.

The fashion design course 
moves through key aspects 
of illustration and graphic de-
sign techniques including the 
study of form, colour, pattern 
drafting and draping, and an 
accurate analysis of clothing 
manufacturing through de-
construction.

Upon attaining a solid base 
in the fashion system students 
are introduced to many as-
pects of the industry, not only 
in the principles of fashion 
business, brand identity, po-
sitioning and marketing, but 
also interpreting art and craft 
in fashion production, retail, 
consumer habits and trends. 
Students are encouraged to 
experiment with new ap-
proaches in the industry that 
are evolving today, including 
renewable and sustainable 
resources, innovative materi-
als and new technologies, 
building an individual style 
and nurturing creative and 
professional abilities.

 How often is the curricu-
lum reviewed?

To my knowledge the cur-
riculum is reviewed yearly, the 
institution knows its strengths 
lies in feedback, so a great deal 
of effort is made to act on those 
feedbacks given to the univer-
sity by its students and in turn 
to modernise the curriculum.

How did you end up study-
ing fashion?

RAZAQ AYINLA,  Abeokuta

Initially, I had embarked 
on a journey to study soft-
ware engineering in Canada. 
Midst of my time there I had 
begun to establish a fervent 
interest in the arts and fashion 
industry by virtue of blogging 
on microblogging website 
Tumblr. Blogging on Tumblr 
instilled in me the vital educa-
tion needed to form a niche 
understanding of the fashion 
industry.

Realising where my inter-
est lay, I was adamant that 
the change in my studies was 
necessary. It was clear to me 
then that I would have to pass 
through a creative institution 
to understand the process 
of design within the fashion 
system. Thus, I was then led 
on a path to enrolling at Isti-
tuto Marangoni, the school of 
fashion and design.

What is the state of voca-
tional education in the UK, 
how is it perceived? 

In the UK, design and art 
based institutions are held to 
a certain level of excellence as 
they are responsible for train-
ing the future professionals 
who become responsible for 
the curation of these pleasing 
aesthetics and joyful visual 
moments society inhibits and 
enjoys on a daily basis.

This fostering of creativ-
ity, communication, thinking 
skills and problem solving 
is one of the things that Brit-
ish schools have become re-
nowned for across the globe.

Art Based education is criti-
cal to maintaining a balanced 
intellect, to developing the 
ability to think creatively in 
future roles, to encourage 
risk taking. In the UK creative 
industries contributed £84.1 
billion to the British economy 
in 2014 and grew almost twice 
as the rest of the UK commer-
cial community.

JAMB builds 5000-seater capacity CBT centres in four states

Putting up measures to 
ease challenges and 
stress which prospec-
tive candidates of the 

Unified Tertiary Matricula-
tion Examinations (UTME) 
experience yearly, the Joint 
Admission Matriculation 
Board (JAMB) has begun 
construction of 5000-seater 
capacity Computer-Based 
Test (CBT) Centres in four 
states of the federation, cov-
ering the three regions of the 
country.

The mega JAMB Computer-
Based Test (CBT) Centres are 
expected to cater for a very 
large number of candidates 
across the regions of country, 

housing 15,000 applicants 
per day, and will be located 
in Abeokuta, Ogun state; 
Osogbo, Osun state; Bauchi, 
Bauchi state and Owerri, Imo 
state, as the Board pledges 
to the needful to lessen the 
challenges faced by UTME 
candidates.

 Speaking at the foundation 
laying of 10-storey of mega 
CBT Centre in Abeokuta on 
Saturday, Ishaq Oloyede, a 
professor and Registrar of the 
Joint Admission Matricula-
tion Board (JAMB), noted 
that the centres were being 
constructed to ease yearly 
pressure from candidates of 
UTME in the country, saying 
Abeokuta CBT Centre will 
serve applicants in Ogun, 
Lagos and other Southwest 
States.

Oloyede, who revealed 
that the N1billion Abeokuta 
CBT centre project and oth-
ers that will be located in 
various Nigeria’s states are 
being funded by JAMB and 
National Communication 
Commission (NCC), said 36 
percent of the candidates 
that register and sit  for the 
UTME every year come from 
Ogun (17%) and Lagos States 
(19%) respectively, hence 
there is need to have a mega 
CBT centre in Abeokuta that 
would cater for such huge 
concentration.

 He said, “The Federal Gov-
ernment directed that the 
NCC should construct two 
CBT centres in the North and 
Southern parts of Nigeria. I 
applied for a centre for Ogun 
State and it was granted. The 

C002D5556 21tuesday 22 august 2017 BUSINESS  DAY

Children these days 
seem to be busy, 
even busier than 
adults. Over the 

course of the year, they spend 
about 75 percent of their time 
at school. Even outside the 
classrooms, they learn and 
engage in many other edu-
cational activities that keep 
them pretty much occupied 
for nearly 100 percent of that 
75 percent time slot.

So during the holidays, 
having absolutely nothing to 
do could come as a bit of a 
shock to them, especially if 
they really enjoy the time they 
spend at school or doing their 
extra activities over the course 
of the academic term.

So what should parents do 
with them during the remain-
ing 25 percent of their time? 
This is an area where anxiety 
may begin to creep in for 
parents because, as much as 
they may want their children 
to enjoy the break over vaca-
tions, particularly the summer 
holiday, which could last over 
two months, idleness may set 
in. So they have to find ways to 
keep children engaged while 
they also enjoy their well-
deserved rest.

The norm for middle-up-
per class families is to travel 
abroad for the summer holi-
day. However, since the reces-
sion hit their bank accounts, 
many of these parents are 
beginning to rethink their 
children’s summer time ac-
tivities. Fortunately, there are 
many creative and inexpen-
sive ways to engage children 
over the holiday. 

 For instance, many schools 
run summer school or sum-
mer camp programmes. The 
great thing about these is that 
teachers are really beginning 
to think outside the box and 
coming up with fun, creative 
and educational activities; 
such that summer school 
offers something different 
from what the children would 
normally get from the regular 
school curriculum.

Many summer schools of-
fer a broad range of activities 
that span from literacy to 
languages and cooking; while 
others specialise in specific 
areas such as science or spe-
cialised languages (such as 
Yoruba, Igbo or even Manda-
rin). Parents have many op-
tions to select from…and what 
makes these programmes 
even more attractive is their 

affordability, as they would 
not cost as much as logistics 
for travelling abroad or the 
equivalent of school fees (at 
private schools) for that pe-
riod of time would.

If parents want a little more 
flexibility in their children’s 
schedules over the long sum-
mer holidays, they could actu-
ally plan fun and educational 
activities for them. Fortunate-
ly, Lagos State is packed with 
a lot of recreational activities 
that many people may not 
even be aware of. It is a State 
bursting with a lot of history 
and life, so parents could ar-
range for visits to sites such as 
the Slave Museum in Badagry 
and the Museum in Onikan.

Such visits would expose 
children to some of the history 
of Lagos State and Nigeria. 
Other recreational activities 
that parents may consider are 
visits to art galleries and rec-
reational centres such as the 
Lekki Conservation Centre.

 Parents may also consider 
building specific skills in their 
children over the summer 
holiday. So they can enrol 
them in sports lessons (e.g. 
swimming, golf, tennis) at 
various gyms and country 
clubs around them; or even 
some other alternative arts 
which are becoming more 
popular such as painting, act-
ing and music.

 Another way of engaging 
children over the holidays 
is through volunteering or 
giving back. Getting them 
involved in some light com-
munity development activi-
ties could go a long way. An 
example is visiting homes 
of the motherless and less 
privileged. They could even 
get directly involved by com-
ing up with initiatives to help 
out: it could be something as 
simple as getting old books, 
clothes and shoes together 
and giving them away to the 
less privileged. This is a good 
way to instil some values in 
the children and also exposes 
them to the realities of the 
environment that we live in.

 Finally, it is worth men-
tioning that children should 
get some free and quiet time 
over the holiday. Some of this 
time should be allocated to 
free play, thereby allowing 
children to be children and 
really just enjoy themselves 
while they are young. The 
other portion of time should 
be deliberately planned, such 
that children engage in light 
activities such as reading, 
which would allow them to 
reflect and build some disci-
pline and character.

 Putting together activities 
for our children during the 
holidays may seem like a 
daunting task, but with careful 
and deliberate planning, we 
can make the most of the free 
time they have before going 
back to school.

Oyin Egbeyemi

How to engage children 
over the holidays

Oyin Egbeyemi is an ex-
ecutive administrator at The 
Foreshore School, Ikoyi, Lagos.

 

Ogun State Government gra-
ciously and expressly allo-
cated this expanse of land 
to JAMB.

 “Our intention is to have 
a mega CBT centre in Lagos 
State but considering the 
space we have here, we went 
back to the drawing board 
and decided that it should be 
sited in Abeokuta. It will serve 
the entire southwest states.”

 Oloyede, while commend-
ing Governor Ibikunle Amo-
sun of Ogun state who was 
joined by Oba Adedotun 
Gbadebo, Alike of Egbaland, 
for allocating land to JAMB 
for the construction of CBT 
Centre, also hailed the recent 
return of the post UTME 
screening test to the universi-
ties by the Federal Ministry of 
Education.

IBRAHIM MUSA is a graduate of fashion design from Istituto Marangoni, London and participated in 
this year’s annual Fashion Show in Florence, Italy. Speaking to STEPHEN ONYEKWELU, he shows what 
vocational education looks like in the United Kingdom and how Nigeria’s could be improved. Excerpts:

...pilots mega CBT centre in Ogun

Ibrahim Musa
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T
echnology experts and 
industry stakeholders, 
gathered at the first na-
tionwide blockchain and 
digital currency confer-

ence held in Lagos to discuss the 
need for government to create a 
regulatory framework for digital 
currency, leverage the digital dyna-
mism of blockchain technology to 
manage public funds and to spur a 
wave of startups in the digital cur-
rency ecosystem.

Blockchain is a continuously 
growing list of records called blocks 
which are linked and secured us-
ing cryptography. By design, bock-
chains are inherently resistant to 
modification of data which makes 
it arguably the most secure way of 
handling money. The distributed 
ledger technology can record trans-
actions between two parties effi-
ciently and in a verifiable and per-
manent way.

Speaking at the blockchain con-
ference held in Lagos on Monday, 
14 August 2017, Chimezie Chuta, 
Coordinator of blockchain Nigeria 

With the increasing demand 
for data, especially at a 
time when digital revolu-

tion is taking place in developed na-
tions, Airtel has officially launched 
its three unique home broadband 
services to meet individual specific 
data needs of its customers.

The Airtel unlimited 10, unlim-
ited 15 and unlimited 20 packages 
which offer never ending  data ser-
vices for 30 days at reasonable costs 
of N10,000, N15,000 and N20,000 
respectively will avail customers the 
opportunity to now share data freely 
with family, friends and colleagues.

user group, said that the revolution-
ary technology is being explored 
and exploited in developed nations 
around the world.

 “What makes blockchain better 
to use is that no one can alter the 
content and if any one does, such 
content will not have consensus 

with the other platforms existing in 
the network. More so, if one of the 
nodes goes down it does not affect 
everything, as other nodes that have 
the data will still be on.

We already know the chal-
lenges being faced in Nigeria, and 
this technology is one tool that will 

Why Nigeria needs a regulatory framework for blockchain technology
… As massive employment opportunities lie in cryptocurrency industry

22

 Airtel launches unlimited home broadband services

greatly strengthen our financial 
system and help or government to 
control funds. Blockchain trans-
ports so many other applications on 
it and can be applied in document 
verification, state services, land reg-
istry, educational sector, and best 
in financial system because it cuts 
out the middle men in any service” 
Chuta said.

Stakeholders at the blockchain 
conference called on the Nigerian 
government to come up with policy 
statements, regulatory agencies and 
have a clear road map for block-
chain and digital currencies, so that 
startups will be clear on laws in the 
handling of such businesses.

However, the dangers of block-
chain was identified and acknowl-
edged.

“A regulatory framework to en-
sure checks and balances needs to 
be put in place. We need to know 
the people in these businesses. Do 
they have the capital to protect the 
users, they may not be able to regu-
late the bitcoin itself but they can 
regulate its use and that is what we 
expect government to do, in turn 
government can take taxes. Govern-
ment is looking for how to create 

According to the telecommu-
nications service provider, its new 
home broadband delivers fast 
broadband service via data termi-
nals such as dongle, MiFi and rout-
ers.

Speaking to media representa-
tives at the official launch of the 
Airtel unlimited home broadband 
service, Bobby Dozie, Product Man-
ager, Airtel unlimited, said that; “the 
unlimited 10 offers 40 Gigabytes 
(40GB) data and runs at a burstable 
speed till it is exhausted, after which 
speed will be significantly reduced 
to 256 kilobytes per second (kbs) for 
the rest of the 30 days validity ac-
cording to its fair usage policy.

The unlimited 15, offers 

burstable speed up to 65GB, which 
reduces speed to 256kbs after ex-
haustion while the unlimited 20 
offers burstable speed up to 100GB 
which will be reduced to 256kbs af-
ter exhaustion.”

According to Dozie; “the point 
is that the data never ends through-
out its 30 day validity, although the 
speed can be reduced if the data 
amount is totally exhausted.”

Enitan Denloye, Vice President, 
Brands and Advertising, Airtel Ni-
geria, said that although the unlim-
ited plans cannot be rolled over, it 
is almost impossible for users to 
exhaust a 100GB of data in 30 days 
and that is why it is unlimited.

“If you are a heavy data user, you 

should go for the unlimited 20 and 
it will be very difficult to exhaust 
100GB of data within a 30 day pe-
riod. Because of our transparency 
at Airtel, we want to make it known 
that data speed will be reduced if by 
any chance, the data amount is ex-
hausted within the period,” Denloye 
said.

In a press release made avail-
able to BusinessDay, Ahmad 
Mohkles,Chief Commercial Officer, 
Airtel Nigeria, said that the telco is 
changing the paradigm, breaking 
new frontiers and inspiring new be-
haviour in relation to data sharing 
and delivering seamless data to im-
prove customer lifestyle and enable 
them take charge.

“Airtel is committed to pioneer-
ing innovation, superior data expe-
rience and affordability. Our new 
Unlimited is truly unlimited as we 
have stretched the threshold to de-
liver up to 100GB to telecoms con-
sumers so that they can empower 
more people within their circle of 
influence,” he said.

Mohkles added that, “With this 
new offering, we have initiated 
and inspired a paradigm shift that 
will promote community, deepen 
friendship bond and eventually 
lead to a more productive and pros-
perous society. We are proud of our 
new unlimited data package and 
the positive change it will create in 
the home broadband segment.”

employment, the cryptocurrency 
industry is an industry that can em-
ploy millions of Nigerians because 
it has many off shoots” Chuta said.

Also speaking, Musa Itopa Ji-
moh, Head, Payments System Pol-
icy and oversight of Central Bank 
on Nigeria (CBN) said; “Nigeria’s 
position is very clear and we cannot 
stop the tide of waves generated by 
the Blockchain technology and its 
derivatives.

However the CBN has the re-
sponsibility of ensuring price and fi-
nancial system stability, the central 
bank has kick started several initia-
tives and research works to identify 
the various use cases of blockchain 
technology including the issuance 
of digital currency using the block 
chain technology,” Jimoh added.

Blockchain technology is an in-
novation that has been around since 
the 1970, while being applied in the 
fields of asymmetric cryptography 
for military grade un-hack able data 
storage, and distributed databases 
not reliant on a single computer. It 
has been successfully implemented 
as the architecture of distributed 
ledger system behind Bitcoin, the 
first mainstream cryptocurrency.
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should be reviewed, amended for clarity
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S
takeholders in Ni-
geria’s Information 
C o m m u n i c a t i o n 
Technology (ICT) 
sector say that the 

mandatory code of corporate 
governance for the telecom-
munications industry, en-
forced by the Nigerian Com-
munications Commission 
(NCC), needs to be reviewed 
and amended with more pre-
cise and specific use of instruc-
tive language.

During a workshop in La-
gos, organised by the commis-
sion to sensitise stakeholders 
and the general public on the 
new code which was hitherto 
voluntary, the regulator stated 
that it became necessary to 
make the code mandatory 
in order to ensure an endur-
ing corporate instructional 
structure in place, with a view 
to sustaining stability in tele-
coms sector and that operators 
found to be violating the code 
will be sanctioned.

However, stakeholders 
at the program objected the 
mandatory enforcement of the 
code, saying that there is an ur-
gent need to review the code 
which is somewhat confusing 
due to the use of blurred lan-

guage before enforcement and 
that sanctioning should be pre-
vented in order not to kill the 
sector.

Speaking at the workshop, 
Adedotun Sulaiman, Chair-
man Financial Reporting 
Council of Nigeria said that; “it 
is necessary for the NCC to re-
view a few clauses in the code 
and use more precise language 
as this could be confusing.

“There is no clarity of roles 

For many people, the op-
portunity to save some 
money on print cartridg-

es and toner is just too tempt-
ing, and for others, they are 
unknowingly duped by dodgy 
online sale sites or unapproved 
stores. Unfortunately unsus-
pecting consumers, using their 
printers innocently, end up 
paying the long term costs such 
as poor print quality, leaky car-
tridges and in the worse cases, 
catastrophic printer damage 
for using these fake printing 
supplies.

Because substandard car-
tridges and toners are very dif-
ficult to identify, as they look 
almost identical to the genu-
ine product due to the use of 
sophisticated techniques in 
packaging, it has become im-
portant to create awareness to 
the public and sensitize con-
sumers on ways to identify and 
avoid the use of illicit printing 
products.

Risks involved in the use 
of fake supplies:

Longevity of cartridges: 

in clause 2.1a which states 
that every licensee in the Ni-
gerian telecommunications 
sector should have a board 
of directors appointed by 
its shareholders through a 
transparent process to be col-
lectively responsible for the 
management of business of 
the company. The language 
used suggests that the board is 
collectively responsible for the 
management of the company. 

Using non-OEM supplies can 
cause long-term performance 
and reliability issues. Test-
ing done by Buyers Lab1 has 
shown that Original HP ink 
cartridges surpass non-HP al-
ternatives by producing on av-
erage 50 per cent more pages. 
The same test revealed that 
more than 40 per cent of non-
HP ink cartridges failed either 
being dead on arrival or expir-
ing prematurely.

Poor quality of print out: 
Counterfeit print supplies usu-
ally give a poor-quality print-
out; this could include ink 
spotting, streaking, smudging 
and smearing. Toner splatter 
and poor colour quality are 
also issues associated with 
fakes.

Printer damage: There is a 
potential for causing long term 
and very costly damage to the 
inside of your printer. Toner 
leaks from poorly assembled 
print supplies can create a 
mess inside printers. Key parts 
can become contaminated 
with leaking ink and toner. 
While your own hands and 
clothes can become stained 

While this is true, the nature of 
the code calls for more precise 
language in the designation 
of roles, responsibilities and 
functions. The board should 
direct and the management 
should manage the day to day 
affairs of the company,” Sulai-
man said.

In the same vein, Olusola 
Teniola, President, Associa-
tion of Telecommunications 
Companies of Nigeria (AT-

when trying to fix the printer or 
remove poorly performing car-
tridges, some of the damages 
can cause machine failures 
and total breakdowns, which 
can be both difficult and costly 
to repair.

Loss of manufacturer’s 
warranty: Should your printer 
breakdown because of the use 
of counterfeit printer ink or 
toner, you may lose the validity 
of your printer’s manufacturer 
warranty. The short-term gains 
simply aren’t worth the poten-
tial long-term problems.

Funding illegal activities: 
Sadly, the money used in buy-
ing fake printing supplies is 
funding crime and additional il-
legal activities in the sense that it 
goes to the pockets of criminals 
who produce these illicit items, 
instead of being ploughed into 
genuine print businesses to 
help them develop new, cutting 
edge technology.

According to Hewlett Pack-
ard (HP), the world’s leading 
PC and printer manufacturer, 
the company works with local 
law authorities across the globe 
to investigate and seize coun-
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Jumoke Akiyode Lawanson
CON) said during the panel 
discussion that there might be 
no need for the code of corpo-
rate governance by the NCC, 
as the companies operating 
in Nigeria are subsidiaries of 
larger foreign companies who 
already practice corporate 
governance.

“The telecoms industry has 
grown significantly over the 
years even without the manda-
tory compliance with code of 
corporate governance, how-
ever, if we must adopt the code, 
we need the commission to be 
proactive to prevent non com-
pliance rather than focus on 
sanctions. Transparency and 
image of the industry is more 
important for foreign direct 
investment (FDI) and most in-
vestors will run away if they see 
that there is a harder environ-
ment,” Teniola said.

Responding to this, Umar 
Garba Danbatta, Executive 
Vice Chairman, NCC, said; “It 
is not too late for us to review 
the code, but we would stand 
our ground on sanctions be-
cause sanctions are an act of 
last resort. This code is not a re-
gime of sanctions, rather, it fos-
ters economic growth and en-
courages world best practices.”

Danbatta said; “the strate-
gic objective of enforcing the 
code was to create higher per-

formance standard so that the 
sector can become more at-
tractive to investors.”

He further stressed that 
with the activation of the new 
code of corporate governance, 
the NCC is trying to ensure an 
enduring corporate instruc-
tional structure in place, with 
a view to sustaining stability in 
telecoms sector. 

“We are in the process of 
trying to ensure we have trans-
formational leadership in the 
telecoms sector.  Leadership 
that will introduce new ideas, 
new ways of work, with it-
cannot- be-business-as-usual 
mentality, leadership that has 
vision and a compelling nar-
rative about the future for all 
stakeholders in the industry. 
Unless and until we do this, we 
will not be able to sustain the 
contribution of the sector to 
GDP, which currently stands at 
about 9.8 percent.

“We are mindful of what we 
have to do to sustain this resil-
ience as indicated by all the fig-
ures released by the National 
Bureau of Statistics (NBS), sta-
tistics which confirm the resil-
ience and stability of the sector. 
That’s why we are taking these 
measures, measures that any 
regulator would proactively 
take to protect the industry,” 
Danbatta said.

Dangers of using fake printing supplies
Jumoke Akiyode Lawanson

terfeit products, to help keep 
customers safe from being sold 
inferior quality and unlawful 
goods.

 “ For example, in just six 
months last year, from May 
– October 2016, HP worked 
with law enforcement agencies 
across EMEA to seize 1.9 mil-
lion counterfeit products,” the 
company revealed.

With counterfeiting of 
goods, especially printing 

products, growing at an alarm-
ing rate, people need to be ex-
tra vigilant about the ink and 
toner they are buying.

Here’s a couple of ways you 
can identify counterfeit goods:

•Scan the QR code on the 
box: Most printer manufactur-
ers especially HP produces car-
tridges with a security seal that 
can be scanned with a smart-
phone. Once the QR code is 
scanned on the box, you’ll au-

tomatically be taken to the vali-
dation screen.

• Check the labels: HP car-
tridges are supplied with both 
a holographic security label 
to validate authenticity, and 
a tamper-evident label with 
clear instructions to identify 
whether the product has been 
inferred with.

•Go to the company’s of-
ficial website to validate serial 
number.
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HOMES&PROPERTY
Abuja market: Between investors caution 
and compelling opportunity

It’s buyers market in 
London as property 
asking prices slashed

Stories by CHUKA UROKO

R
eal estate investors have 
become very cautious 
w i t h  i nv e s t m e nt  i n 
Abuja, Nigeria’s federal 
capital territory, despite 

the compelling investment opportu-
nity which the market in that small 
but very vibrant city offers. With a 
rapidly growing population of over 
three million, Abuja is a very strong 
market comprising A and B level 
consumers which underpins the 
residents’ potential buying power.

The city is said to have the high-
est per capital income in the whole 
of Nigeria and, according to a  study 
on the city’s consumer spend by a 
private equity investment firm, there 
are over 68,000 households in that 
city with annual expenditure of over 
$150,000 per household. A recent 
report on real estate market review 
also estimates housing deficit in the 
city at 600,000 units.

But all these statistics, which 
used to be both compelling and 
emboldening to investors, no longer 
have the appeal strong enough to 
lure big property investors to the 
city. “While Abuja was found to 
have a housing deficit of 600,000 
units, developers were however 
circumspect in starting projects, as 

In Association
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Over a third of properties in London 
have undergone price reduction 
in July, findings by London-based 

Onyx Property Consultants have shown.  
While this suggests an oversupply relative 
to the number of buyers, the company 
believes that buyers are still out there, but 
they are more cautious than ever.  

“Sellers need to be extremely realistic 
as to what it will take to get their home 
sold in an uncertain market”, says Ugo-
chukwu Arinze, Onyx Property CEO. A 
new research by HouseSimple.com notes 
that many vendors in London are now 
reducing the asking price of their homes 
by tens of thousands of pounds as the 
housing market continues to stall.

This provides rare opportunities for 
investors who would like to take advan-
tage of this market slump more so as over 
a third (35.3 percent) of homes on the 
market in the capital has, so far this month, 
undergone a price reduction, fresh data 
from the online estate agent shows.

But Gary Rosenthal, a property sales 
agent, warns that government needs to 
get a grip on the declining movement 
in property sales which continues to be 
a significant problem within London, 
adding that the penal cost of stamp duty 
needs to be addressed and maybe a two-
year reduction or total holiday, to help 
mitigate the curse of Brexit uncertainty, 
might be a way forward.

“Price reductions have taken place 
within my area (Borough of Islington) 
yet this is no guarantee that a buyer will 
be found. Having been in the residential 
sales market for over thirty years, I have 
seen many market changes but this 
current situation is unprecedented”, 
Rosenthal said.

Arinze observed that almost half, 
45.8 percent, of properties in the London 
Borough of Richmond upon Thames, in 
south-west London, have seen prices cut 
– more than any other borough.

The data, which is based on Zoo-
pla price reduction statistics for all 32 
London boroughs, show that Newham 
recorded the lowest proportion of price 
reductions at 25.7 percent.

“These figures only support the view 
that the London property market has run 
out of steam; agents are dropping prices to 
persuade cautious buyers to purchase in 
an economic climate where it’s difficult to 
predict what’s going to happen next”, Alex 
Gosling, HouseSimple.com chief execu-
tive, commented.

Continuing, Gosling noted that “what’s 
unusual about the level of discounted 
properties is that it would suggest there are 
too many sellers and not enough buyers. 
But strangely this market is still suffering 
from a lack of new supply”.

“There are actually plenty of buyers 
looking, but they’re a different buyer from 
12 months ago. They are more cautious 
and viewing multiple properties before 
making a decision”, he added.

effective demand was seen to be far 
less prevalent than housing deficit 
statistics suggest”, reveals the report 
which captured real estate market 
performance as at half-year 2017.

Nigeria’s housing market size is 
currently estimated at $179.2 billion 
which is a pointer to the investment 
potential of the market, but the 
report notes that market remains 
strongly influenced by macro-
economic forces, which continue 
to put pressure on real estate prices.

“The anti-corruption fight, en-
hanced by the whistle-blowing 
programme, also reduced the will-
ingness and ability of erstwhile 
big property investors to spend. 
Investors are largely worried that de-
spite the much-vaunted Economic 
Recovery and Growth Plan (ERGP), 
the government was still playing 
too much role in the economy”, the 
report noted.

Before now, talk about the real 
estate market in Nigeria was about 
Abuja, Lagos and, to a lesser degree, 
Port Harcourt. Each of them is an 
investment destination of distinct 
character, but Abuja—the country’s 
political and administrative capi-
tal—stands today as  albatross for 
its high vacancy rate.

As a haven for politicians, and  
a predominantly civil service city, 

the rental market in Abuja is very 
active  in such areas as Wuse, Garki, 
Maitama up to Gwarimpa because 
there are a lot of people renting 
within the city.  The suburbs are even 
more active.

Though Abuja is not in short 
supply of tenants or/and buyers, it 
has seen high vacancy rate in the 
highbrow areas like Maitama, Apo, 
Wuse among others. Apart from the 
anti-corruption crusade of the present 
government which is after people 
with questionable sources of income, 
Abuja developers are not so much 
worried about their empty houses. 
They fix their prices and allowed them 
to remain because they are not under 
pressure to sell or to rent.

A property vendor has confirmed 
to BusinessDay that Abuja devel-
opers are hardliners on issues of 
property prices, citing a  particular 
property that came to the market for 
sell at N250 million. “A buyer offered 
N200 million but the owner stock to 
his guns at N250 million. Another 
property came to the market for 
rent at N15 million per annum; a 
tenant offered N12 million, but the 
landlord refused and the property 
has remained in the market since 
August last year”, he said.

A worrisome development in the 
market is the thinking by the Eco-

nomic and Financial Crimes Com-
mission (EFCC) that some people 
have laundered proceeds of crime 
through land and property acquisi-
tion more in Abuja than other parts 
of the country.

The commission once noted that 
the people involved in this act do not 
use financial instruments to make 
payment for properties, adding that 
such people do not bother to change 
ownership after such acquisitions, 
making it difficult to verify the 
identities of the new owners or the 
sources of funds.

Lagos is different. The state gov-
ernment puts the housing deficit 
in this sprawling city at 2.5 million 
units. Unlike Abuja, private sector 
operators are willing and ready to do 
business with government. In part-
nership with these private develop-
ers, the state will be constructing 
20,000 housing units in the next five 
years under the government’s Lagos 
Affordable Public Housing scheme 
(LAPH). The state has also come 
with Rent-to-Own schemes which 
could be more effective where they 
are more easily accessible. It has also 
completed a series of developments 
as part of its urban renewal project. 
The 11-floor Isale Gangan towers 
and Gardens luxury apartments are 
some examples. 
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BusinessDay, Fine & Country in collaboration 
to build future of Nigeria real estate
…to host forum for Diaspora investors in London soon

Lafarge, CCECC partner on safety 
practices in construction industry

Tax incentives advocated for cooperatives to increase housing supply
…as co-operative investors launch housing scheme
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Stories by CHUKA UROKO

Lafarge Africa Plc, Nige-
ria’s leading building 
solutions provider, has 

partnered with a leading con-
struction company in Nigeria, 
the China Civil Engineering 
Construction Corporation 
(CCECC) on a safety aware-
ness programme for over a 
hundred CCECC employees.

A statement obtained by 
BusnessDay and signed by 
Folashade Ambrose-Me-
debem, a director at Lafarge, 
explains that the partnership 
is aimed at improving safety 
standards and practices in 
one of the largest construc-
tion companies in Nigeria. 
Engineers, nurses and safety 
officers of CCECC from across 
its project sites in Nigeria also 
attended the training aware-
ness programme.

Lafarge Africa is a leading 
Sub-Saharan Africa building 
materials company and a 
subsidiary of LafargeHolcim, 
which is a world leader in 
building materials. Listed on 
the Nigerian Stock Exchange 
with presence in Africa’s two 
largest economies, Nigeria 
and South Africa, Lafarge 
Africa is actively participat-
ing in the urbanization and 
economic growth of Africa.

“Lafarge is delighted to 

Aigbogun and Okonjo 

R
e c o g n i s i n g  t h e 
strength in numbers 
and the power of 
shared values, Busi-
nessDay and Fine & 

Country Realty International 
West Africa have sealed pact to 
present premium real estate in 
its best light and also build the 
future of Nigerian real estate as a 
major source of wealth creation.

This partnership is a meet-
ing of great minds given that 
while BusinessDay is Nigeria’s 
only authentic and authoritative 
voice in business and financial 
journalism, providing undiluted 
information and intelligence 
on the nation’s economy, Fine 
& Country is the final destina-
tion for real estate marketing, 
advisory and consultancy, also 

Governments at federal 
and state levels have 
been urged to give tax 

incentives, such as a holiday, 
for cooperative societies in-
vesting in real estate to enable 
them increase housing sup-
ply and ultimately drag down 
house prices for buyers, espe-
cially the low income earners.

Meckson Innocent Okoro, 
an estate surveyor and valuer, 
who made this call recently, 
also urged the governments to 
give free land to cooperatives 
as a way of encouraging them 
to deliver houses for the benefit 
of the larger society.

Okoro whose views were con-
tained in a speech he delivered 
at the launching of a housing 
scheme being developed and 
promoted by Perfection Real 
Estate Investors Cooperative 
Society (PREICS)in Ibeju Lekki, 
Lagos, observed that cooperation 
and collaboration were the way to 
go for homeownership because 
of the capital intensive nature of 
real estate investment.

“Real estate is too capital 
intensive for just one individual 
to embark upon. If the individual 
is wealthy enough, there will be 
no problem, but how many Ni-
gerians can afford their own 
houses? We are affected by low 
income and lack of opportunity 
for private wealth creation. For 
instance, it takes a productive 
individual in Nigeria to save up 

leverage its global experi-
ence in Health and Safety for 
positive impact on the con-
struction industry in Nigeria. 
Health and Safety is at the 
forefront of what we do. Our 
aspiration is to conduct our 
business with zero harm to 
people and create a healthy 
and safe environment for our 
employees”, Graeme Bride, 
Director for Health & Safety 
at Lafarge, said at the training 
initiative.  

On his part, Liao Jian Feng, 
executive director at CCECC, 
said “we are happy to partner 
with Lafarge on this initia-
tive. CCECC will continue to 
promote and adopt a safety 
environment standard by 
its employees and sub-con-
tractors.”

During the training pro-
gramme, engineers, techni-
cians and other operational 
employees were trained on 
the risks related to their con-
struction work while health 
workers and nurses were 
trained on how to prepare for, 
and respond to emergencies. 
There were also sessions on 
the best onsite safety prac-
tices such as deployment 
of safety signages as well as 
procedures for reporting and 
responding to incidents.

offering real estate market direc-
tion and intelligence.

The partnership agreement 
which was signed by Frank Aig-
bogun, Publisher/CEO, for Busi-
nessDay, and Udo Okonjo, CEO/
Vice Chair, for Fine & Country 
is for the joint publishing and 
distribution of a ‘BusinessDay 
Refined’ magazine, a premium 
property publication that’s des-
tined to become the leading 
marketing platform for serious 
property developers and en-
thusiasts.

“Our collaboration is also 
a partnership for real estate 
conferences and exhibitions to 
present premium real estate in 
its best light while ensuring we 
together build the future of Nige-
rian real estate as a major source 
of wealth creation”, explained 
Okonjo in a statement in Lagos 

at the weekend.
Continuing, she said, “we 

are truly delighted that Busi-
nessDay, the leading business 
publication for decision mak-
ers, has entered into a long term 
strategic partnership agreement 
with us with a vision to upgrade 
the experience of investors and 
event guests through providing 
a reputable media platform and 
intelligent economic insight”.

The partnership will be mak-
ing its first outing in October 
when it will be hosting this year’s 
edition of Refined Investors Se-
ries in London with the aim of 
showcasing the best of Nigerian 
real estate to Diaspora Nige-
rians and other international 
investors.

“The Refined Investor Series 
holding in London from October 
6 to7 is a massive collaboration 
of the best real estate and related 
service providers to showcase 
Nigerian properties and inspire 
confidence amongst Diaspora 
Nigerians”, Okonjo explained. 

BusinessDay-Fine & Coun-
try partnership provides three 
key lessons on collaboration. 
First is that there is strength in 
numbers which is why busi-
nesses are advised to choose 
partners that have strength 
where they require it. Whereas 
Fine & Country has premium 
real estate expertise, Business-
Day has expertise in publishing, 

to cost of N5 million to buy a 
house except he is one of those 
engaged in corruption in their 
work places”, he said.

He noted that, in a country 
of over 180 million people, not 
up to 20 percent of the popula-
tion can boast of owning their 
houses unlike countries such 
as Singapore, Cuba, etc where 
home-ownership is a secondary 
problem. “Up to 75 percent of 
the population of these coun-
tries can boast of their own 
homes”, he added, advising 
that the shortest way to solving 
homeownership problem was 
through a cooperative society 
like PREICS.

PREICS, born out of the need 
and passion to provide solutions 
to real human problems in the 
real estate sector of the economy, 
is also aimed to empower people 
financially and, as a player in the 
real estate industry, it under-
stands what the challenges are.

In the last five years of opera-

tion, the society has been pooling 
its members’ resources together 
and, according to its president, 
Niyi Adeleye, “we have been able 
to get involved in some mega real 
estate deals; we have also invest-
ed in expanse of land in different 
locations that are today known as 
the Perfection Cooperative Estate 
brand, and this is the reason we 
are gathered today to unveil and 
launch the housing scheme”.

Okoro advised Nigerians to 
see real estate as a viable invest-
ment asset class which serves 
as a store of value, appreciates 
exponentially and makes reason-
able return on investment. “Real 
estate is a better store of wealth 
because it appreciates in value 
and, therefore, enhances returns 
on investment”, he said.

Continuing, he said, “if you 
check parcels of land which were 
cheap back in the years, their 
values have now gone up signifi-
cantly. Also check the house rents 
that were peanuts back then, you 

would see how much the rents 
have increased. For example, 
between 1995 and 1999, one 
could buy a plot of land in Lekki 
Phase 1 for N1 million or less, but 
today, the value of that same land 
ranges from N150 million to N200 
million, depending on location”.

He also cited instances in 
Dolphin Estate, Ikoyi where 
4-bedroom duplexes that cost 
N240,000 per unit between 1984 
and 1988 now go for N80 million 
to N120 million per unit, depend-
ing on location, while the rent that 
ranged from N40,000 to N50,000 
then is now about N4.5 million to 
N5 million per annum.

Okoro added that the cash 
flow from real estate investment 
is constant and predictable, but 
subject to good tenants who are 
willing to pay their rent as at when 
due. “There is also high return 
on investment with little risk 
potential in real estate because 
of the ever-increasing demand 
for housing and land”, he assured.

conferencing and strategy.
Another lesson is shared 

values. These two companies 
have values that resonate across 
board and serve similar clients. 
The third lesson borders on 
faster growth or speed. Both 
companies can reach higher 
and grow faster in these areas 
of synergy. “Independently, we 
can each achieve good results, 
but together we can and will 
achieve the extra-ordinary in 
the premium real estate pub-
lishing, research, and confer-

encing sector”, Okonjo assured.
The importance of collabora-

tion as a business growth vehicle 
cannot be over-emphasised, but 
Okonjo notes that in real estate, 
the power of collaboration has 
never been stronger, with land-
owners in up-market locations 
like Ikoyi, Banana Island and 
other locations teaming up to 
develop residential and com-
mercial properties.

“Even Lagos State does col-
laborations through infrastruc-
ture concessions, and land joint 

ventures with developers to 
provide low cost housing to 
residents; there are quite a few 
of the more popular estates in-
cluding Orange Island, Imperial 
City, Sunrise Hills Abuja, Land 
of Honey and several other col-
laborations.

There’s a definite sense in 
‘together we achieve more’ and 
this has never been more rel-
evant as in the current economy. 
Why compete when you can col-
laborate with partners that have 
similar objectives?”, she queried.
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A
nibor Kragha, 
chief operating 
officer, Refining 
and Petrochem-
ical, NNPC, has 

unveiled the two private 
companies that would build 
the Port Harcourt and Warri 
refineries under the co-loca-
tion initiative of the Federal 
Government

 During a presentation 
at the Association of Energy 
Correspondents conference 
in Lagos, last week, Kragha 
said that LRRI Energy, an 
American based company 
will build a 117,000 barrels 
per day refinery near the 
existing Warri refinery, while 
a different company identi-
fied as Jalemba Group, will 
build a 100,000 bpd refinery 
near the present Port Har-
court refinery. 

The NNPC Refinery boss 
did not give further details 
about the companies before 
departing the conference. 
However an internet search 

NNPC unveils investors for Port Harcourt, Warri refineries
conducted by Business-
Day revealed that Jalemba 
Group, a South African 
based company is involved 
in downstream operations. 
It is not clear if this is the 
same company that secured 
the bid..

 Kragha  said, “The reality 
of the situation is that stud-
ies have been done and by 
2025, the actual projected 
petrol consumption in Nige-
ria is estimated to be about 
41 million litres per day. 
Now, the three refineries 
at full capacity will deliver 
about 50 per cent of that. 
Dangote refinery, I under-
stand, will deliver about 
95 per cent of that when it 
comes on stream.

  “That is where the whole 
idea of becoming a net ex-
porter of petrol is coming 
from – if the three refiner-
ies operate at full capacity 
and Dangote also comes on 
stream,” Kragha said. 

 The co-location arrange-
ment, introduced by Ibe 
Kachikwu, minister of State 
for Petroleum Resources, 

The Nigerian Content 
Development and 
Monitoring Board 
( N C D M B )  h a s 

urged stakeholders in the  oil 
and gas  industry, especially 
owners of Egina project to 
ensure they give jobs to the 
49 vocational trainees which 
graduated from the Niger-
dock Academy. 

Simbi Wabote, Executive 
Secretary of the NCDMB, 
who was represented by 
Iwhiwhu Maurice Kelly, 
manager, capacity develop-
ment division, made this 
appeal during the graduation 
ceremony of the Trainees 
some of which are meant 
to be deployed to work on 
the multibillion dollar Egina 
FPSO which is due to arrive 
the country soon.

 Wabote said it would be 
unfortunate if after spending 
so much resources and time 
to train the graduates they 
are not able to employ them.

 The NCDMB boss how-
ever expressed apprecia-

tion to Nigerdock, Samsung 
Heavy Industries and Total 
Exploration and Production 
for further deepening local 
content and improving Ni-
geria’s human capacity de-
velopment through its world 
class training academy.

 “We are confident that 
these vocational trainees 

have been trained in various 
skill sets that empower them 
to provide the necessary 
manpower and services for 
the sector and they can com-
pete with their counterparts 
in other parts of the world, 
“he noted.

Simbi Wabote also ap-
pealed to the graduating 
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NCDMB urges stakeholders to give jobs to Egina FPSO trainee graduates

seeks to ensure that new 
refineries are set up to share 
infrastructure with the na-
tion’s existing refineries in 
Port Harcourt, Kaduna and 
Warri, as part of measures 
to ramp up local refining 
capacity.

  Kragha further said the 

NNPC was searching for 
financiers with technical 
expertise to rehabilitate the 
existing refineries within the 
next 24 months.

  “On the co-location, a 
100,000-barrel per day refin-
ery will be co-located in Port 
Harcourt Refinery; there is 
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also a 117,000 barrel per day 
in Warri,” he added

 Also speaking at the 
conference, Ibe Kachikwu, 
who was represented by a 
Deputy Director in charge 
of Engineering Standards 
at the Department of Pe-
troleum Resources (DPR), 

Olumide Adeleke, said that 
the federal government was 
working out modalities to 
provide funding to promot-
ers of modular refineries.

 He identified funding 
as the major challenge that 
has hindered the take-off of 
the construction of the new 
refineries.

 “On the concept of co-
location of refineries, we 
have moved from our ini-
tial model, which involved 
co-locating brownfield re-
fineries with the existing 
refineries to the co-location 
of brand new (greenfield) 
refineries.

 “The overall concept 
remains the same – pipe-
lines, jetties, and where pos-
sible, storage tanks would 
be jointly invested in and 
shared,” Kachikwu added.

  Kachikwu further said 
that to become net export-
ers of petroleum products, 
the existing refineries need-
ed to operate at nameplate 
capacity and all private and 
modular refineries must 
contribute their quota.

L-R: Joy Okebalama, group corporate affairs director JAGAL Energy;  Imo K. Imo, Nigerian content 
manager Samsung Heavy Industries Nigeria Limited; Amarachi Chibundu, EGINA PMT, Total Upstream 
Nigeria Limited; Maurice Iwhiwhu, manager human capacity development, NCDMB and Emeka Anazia 
HCD manager, Nigerdock during the vocational trainees  graduation held at Snake Island Integrated Free 
Zone, Lagos.

…lauds Nigerdock over 49 vocational trainees graduate
trainees to be good ambas-
sadors of the Academy. He 
commended all the stake-
holders for completing the 
training safely.

The National Human 
Capacity Development 
(NHCD) plan for the training 
was designed as an on-the-
job training model. As such 

the trainees witnessed the 
fabrication of various struc-
tures on Egina FPSO Project 
and provided support during 
the project.

 In addition, some of the 
trainees witnessed activities 
in other areas of Nigerdock’s 
operations like the shipyard 
division and offshore logis-
tics division.

The vocational trainees 
comprising 47 young men 
and 2 ladies are secondary 
school graduates. They 
commenced their on-the-
job training (OJT) in May 
2016 and 24 trainees ac-
quired skills in welding 
with (international: 6G 
and 6GR certifications and 
Nigerdock Certification of 
Completion -NDCC). 19 
of them were trained in 
fitting and 6 were trained 
in machining.

 Egina NHCD trainees 
fortuitously happen to be the 
first set of trainees to gradu-
ate from the recently re-
branded Nigerdock Training 
and Development Academy.

The Training Centre was 
established in 1986, and has 

as so far trained about 30,000 
Nigerians in various skill sets 
and discipline in the oil and 
gas industry, awarding glob-
ally recognized certificates.

Earlier this years, 48 pro-
fessional trainees gradu-
ated from the Academy upon 
completion of their on the 
job training under EGINA 
FPSO Project.

Joy Okebalama, Group 
Corporate Affairs Director, 
Jagal, reaffirmed Nigerdock’s 
commitment to continuous-
ly champion local content 
development in Nigeria. She 
also lauded Samsung, Total 
and NCDMB for supporting 
the program.

 Sylvanus Unwene, a grad-
uate who trained as a ma-
chinist, expressed gratitude 
to Nigerdock, Samsung, Total 
and the NCDMB for provid-
ing the platform to empower 
young people. “I feel happy 
for this life-changing experi-
ence. We all appreciate the 
experience especially as we 
completed it in very safe 
environment. We are eager 
to utilize these skills both 
locally and internationally.”
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GUMCO, Genus Power sign meter 
manufacturing pact for W’Africa

Nigeria is targeting to 
further reduce the cost 
production of a barrel 
of oil to $15/bb barely a 

week after the Nigerian National Pe-
troleum Corporation (NNPC) said 
it has driven cost down to $23/bb.

 In a speech delivered at the 
Association of Energy Corre-
spondents of Nigeria, (NAEC) 
conference that held in Lagos, last 
Thursday, Ibe Kachikwu deputy 
minister, of petroleum resources 
said that the cost of oil production 
was at about $32/barrel, conflict-
ing with NNPC’s claim that it had 
been reduced to $23/bb.

 “In Nigeria today, the situation is 
such that foreign direct investment 
flows into the country are at high 
cost. An example is the high cost 
of production of oil at about $32/
barrel,” Kachikwu said in an address.

 He further said, “Initiatives to 
reduce the cost of crude oil pro-
duction to $15/barrel are ongoing; 
initial consultations with stakehold-
ers have held and cost drivers have 
been identified. The outcome of this 
initiative would be a win-win for 

investors and the nation.”
 Just as the NNPC failed to give 

details on the consultations that is 
driving down the cost of oil produc-
tion, Kachikwu too did not elaborate 
on what strategies was followed to 
reduce the cost of oil production.

 International Oil Companies 
(IOCs) have always cited insecurity 
in the Niger Delta characterised by 
kidnapping for ransom of foreign 
oil workers, destruction of oil assets 
and agitations by different factions 
of militants as part of the reason 
the cost of production of a barrel 
oil in Nigeria is among the highest 
in the world.

  Many OPEC countries like Saudi 
Arabia, Iran and others produce oil 
at cost below $10 thereby limiting 
the effect of volatile oil prices but 
Nigeria’s oil income rises and falls 
according to the tide oil prices.

 IOCs also blame uncertain gov-
ernment prices for the high cost of 
oil production. Nigeria has failed 
to articulate a national strategy for 
engaging its oil production hence 
different administrations enact poli-
cies that contribute to instability in 
policy environment. This has led to 
abrupt contract cancelations and 
high rate of corruption in the sector.

Nigeria targets $15/barrel 
cost of oil production

Nigerian fabrication yards 
now have the capacity to 
fabricate the modules of 
Floating Production Stor-

age Offshore vessels (FPSOs) and 
other complex offshore structures, 
stressing that the Federal Govern-
ment should insist that complex 
fabrication jobs should be domiciled 
in-country in line with the Nigerian 
Oil and Gas Industry Content De-
velopment (NOGICD) Act of 2010. 

Until a few year ago, barges and 
tug boats are imported from Eu-
rope and America under the flimsy 
excuse that Nigeria did not have 

the capacity. But today, Nigerian 
companies have fabricated a lot of 
equipment without any assistance 
from anybody. The barges and 
tugboats that are now used in the 
Oil and Gas industry are fabricated 
here in Nigeria.

  It is now left for the government 
to support the local companies by 
insisting  that all the jobs must be 
domiciled in Nigeria.

 Speaking to journalists after 
a facility tour  of the  Mount Zion 
Fabrication Yard in Woji area of Port 
Harcourt in Rivers State, Godwin 
Izomor,  group managing direc-

tor and chief executive officer of 
MG Vowgas Limited,  said that the 
international oil companies (IOCs) 
should no longer export jobs abroad 
under the excuse that Nigeria does 
not have the capacity.

 He explained that doing that oil 
and gas industry jobs locally would 
help to create massive employment 
opportunities in the country, adding 
that Korean giants that have oper-
ated in Nigeria for over 20 years have 
not built fabrication yards in Nigeria 
so as to continue to create job op-
portunities for their people working 
in the yards in their home country.

 “Government must insist that all 
the jobs must be domiciled in Nige-
ria. They should insist deliberately,” 
he said.

 He said that his company in par-
ticular has the capacity to fabricate 
pressure vessels, modules, offshore 
structures, FPSO structures and 
topsides, stressing that his yard was 
built to curb capital flight.

 “We built this place to reduce 
the amount of our money being 
taken abroad. Can you imagine 
that Korean companies have been 
in this country for the past 20 years 

Why govt must ensure all fabrication jobs are domicile in-country

G
lobal Utilities Man-
agement Co (GUM-
CO), a subsidiary 
of Vigeo Group has 
signed a long-term 

partnership agreement with Ge-
nus Power Infrastructures Limited 
for the manufacturing, assembling 
and development of power me-
tering solutions for Nigeria and 
other countries in the West African 
sub-region.

 Victor Osibodu, chairman of 
Vigeo Group, signed the memo-
randum of understanding (MoU) 
on behalf of GUMCO, while  R. 
Viswanathan, executive vice presi-
dent of Genus Power Infrastruc-
tures, signed on behalf of his 
company.

 The MoU signifies their inten-
tion to collaborate closely on de-
veloping viable solutions to meet 
Nigeria and West Africa’s power 
metering needs.

  It also provides a framework 
for joint research, setup and de-
ployment to develop innovative 
features tailored to the challenges 
of the West African power market.

 The scope of the collabora-
tion includes the pooling and 
exchange of ideas, expertise and 
resources, as well as the joint orga-
nization and participation in the 
end-to-end process of bringing 
the products to market.

 Through this new partnership 
with GUMCO and Genus, Nige-
rian power distribution compa-
nies will be able to provide their 
consumers with metering solu-
tions suitable to the real-world 
challenges of the market. This 

collaborative effort is expected to 
reap results that will enhance the 
Discos’ bottom-line and reputa-
tion with their customers. 

Tosin Osibodu, business de-
velopment manager, GUMCO, 
remarked: “GUMCO is excited and 
honoured to be part of this unique 
partnership with Genus Power. 
This forward-looking initiative will 
be a key driver enabling greater 
performance and accountabil-
ity within the power sector while 
creating local jobs through the 
lifecycle of meter manufacturing.”

 “Together with Genus Power, 
we can leverage on each other’s 
expertise and collaborate to manu-
facture, assemble and provide 
high-quality metering solutions 
made in Nigeria to service Nigeria 

and moving forward to the West 
African market on country to 
country basis. We’re looking for-
ward to a rewarding and mutually 
beneficial partnership.”

 In his comments, Viswanathan 
said: “As a leading meter manu-
facturer, with the largest instal-
lation base of meters in India, it 
is imperative that Genus shares 
its experience with its partner 
GUMCO to provide a range of 
highly innovative and sustainable 
metering products and solutions 
to mitigate the pain areas of Ni-
gerian DISCOMs and customers.”

 Other senior executives of 
Vigeo and GUMCO that were 
present at the signing ceremony 
were Abu Ejoor, Director of Vigeo 
Power and

 Stories by OluSOlA BellO

but none of them has a yard in 
Nigeria that can even fabricate a 
container? The reason is that they 
know that if they build a yard here, 
their people will not be employed.   
So, it is our foolishness that kept 
Nigeria where we are today. Now, 
we have to believe in ourselves to 
start doing things in this country,” 
he said.

 He argued that no fabrication 
yard in Nigeria has the kind of equip-
ment in his yard.

 According to him, his company 
is bringing two major equipment. 
One is the oven, adding that the 
company’s furnace has the capacity 
of 1,600 degree centigrade and is 
about 200 tonnes furnace. He noted 
that most companies  in the  country 
s currently  import the flanges from 
India and some other countries. But 
Vowgas is the only company that is 
planning   to have it here in Nigeria.

  “We have plasma cutting ma-
chine that can cut up to 200-mil-
limetre thickness of plates. We have 
davvy rolling machine that can roll 
up to 200 mm thickness plates. We 
have three automated welding ma-
chines that can weld aluminum and 

stainless steel,” he said.
 The managing director of MG 

Vowgas Limited also identified in-
security, poor electricity supply and 
lack of funding as some of the chal-
lenges local companies face. He said 
the failure of the government to stop 
the international oil companies from 
executing jobs outside the country is 
also a source of worry for the local 
companies.

 He lamented that the high cost 
of security in Nigeria has impacted 
negatively on the cost of doing 
business.

 MG VowGas Limited, he stated 
spends about N500 million yearly 
on security in his Port Harcourt yard 
and operation site in Bayelsa. He 
therefore urged the Federal Gov-
ernment to provide security by re-
negotiating with the different ethnic 
groups agitating in the country.

 “The government should re-
negotiate with the different groups 
agitating for different reasons. I am 
a businessman and I don’t want to 
go into the demand of each ethnic 
group. It is not my business. My busi-
ness is to do business while the gov-
ernment gives us security,” he said.

ISAAC ANYAOGu
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THE BIG HEART DIGEST
In association with Delta State Micro, Small and Medium Enterprises Developement Agency (DEMSMA)

E
lohor Linda Oko-
losi, aged 30, had 
been jobless for 
five years after 
graduation from 

the university but today, she 
is an entrepreneur in cater-
ing and confectionaries after 
three months training. Full 
of excitement after receiving 
her starter packs from the 
Job Creation Office of the 
Delta State Government, she 
told The Big Heart Digest, “I 
feel very happy. And I want 
to tell people out there that 
the Skills and Training En-
trepreneurship Programme 
(STEP) of Okowa-led ad-
ministration is real. I want 
to say that the governor is 
trying and he is doing his 
best to empower people, so 
they too can be part of the 
programme.”

Continuing, she said, “I 
studied Biology Education in 
Delta State University, Abra-
ka and  I graduated  five years 
ago. After my National Youth 
Service Corps (NYSC), I tried 
to get a place to learn cater-
ing. I paid for some months 
but after that, I found out 
that I needed a helping hand. 
So, I knew I needed to get a 
skill in order to succeed. I 
don’t want to sit and wait for 
white collar jobs, so I went 
for catering and after some 
time, the government began 
to train me and that’s a plus 

for me”.
In Nigeria, most people 

believe that someone can-
not get anything from the 
government except he or 
she is ‘connected’ but Oko-
losi has this to say: “I didn’t 
bribe anybody to get into this 
programme. My experience 
is one I like to tell anyone.  
Since Catering is my passion, 
I went for it. I told God this 
is what I want to do. I did 
not pay anybody anything. 
I was short-listed and I went 
to Camp in Amukpe (the 
Songhai Orientation Camp 
located in Sapele LGA) and 
here I am today, a Stepre-
neur.”

 Okolosi hails from Isoko 
LGA of the state but lives in 
Asaba. “I did the programme 
in Asaba. I live in Asaba. My 
experience was a wonder-
ful one. We were posted to 
a place where a lady taught 
us.  We did a lot of things. 
We gained a lot of experi-
ence. Right now, I’m a pro-
fessional caterer. I can bake 
wedding cakes and do a lot 
more things with the skill I’ve 
learnt. I am strong enough to 
stand on my own. Two weeks 
ago, I did a wedding cake 
which I took to a couple that 
was wedding in Warri. They 
took the cake down to Warri. 
I also make meat-pie and egg 
rolls which I sell on daily ba-
sis. I also make some which 
I sell in my little show-glass. 
So, I’ve been taught well”..

She disclosed further, 
“I’ve been able to get a little 
money to buy some mate-
rials I needed before this 
(starter pack) arrived. You 
know catering, since I’m a 
starter, I have to get little 
money to enable me support 
my business. I have a very 
big space in my compound 
where I hope to start from. 
Then, with time, I have to 
gather money to rent a bigger 
shop. Renting a shop is not a 
priority because a caterer can 

start from her house if she 
has a very big space. When 
you get customers, you can 
work from your house.”

 Confessing further, she 
said: “It would have cost 
me a lot because things are 
very costly in the market 
these days. It would have 
cost me close to N300,000 to 
N350,000 to buy these items 
from the market but I’m very 
happy that government has 
given me a hand. So, I would 
source the rest by myself. 

Government gave us oven, 
deep freezer, chaffing dish, 
cooler, cylinder 12.5, non-
stick pan, potato diser and 
cake mixer; and a cash allow-
ance of N125,000 to start up. 
This amount is a repayable 
fund but not everything is 
to be paid back. Some are 
given to us free while some 
would have to be paid back 
through the micro-finance 
bank. They gave us a sched-
ule and from that schedule, I 
think its N12,000 (monthly) 

I never bribed to get into STEP, says 
empowered caterer - Linda Okolosi 
MERCY ENOCH, ASABA

Linda Okolosi and her starter packs after the hand out ceremony in Asaba recently

Governor I feanyi 
Okwa seems to rea-
son and function in 
a particular pattern. 

He seems to have a strong 
economic conviction; that 
Delta State, the Big Heart, must 
take on bold initiatives in the 
economic realm. Governors 
think through their budgets. 
His understanding of his state, 
his job and the plumbing way 
seem to be canvassed in his 
yearly budgets.

Okowa says knew that 
he inherited an economic 
environment of anxiety and 
uncertainty amidst expecta-
tions for quick results, faster 
development and the highest 
levels of discipline, honesty 
and transparency in govern-
ment. Thus, his proposals 
provide the roadmap for revi-
talising the economy, main-
taining strict fiscal discipline, 

creating wealth, promoting 
employment, encouraging 
self-reliance, and developing 
a knowledge-based economy.

It also contains guidelines 
to enhance the competitive-
ness in areas where the state 
is strong and facilitate the 
development of the  State, 
foster a clean, efficient and 
dedicated civil service, support 
social enterprises, promote 
investment, stimulate eco-
nomic growth, and articulate 
the strategies for passing on 
the benefit of this growth to 
the common man, woman, 
youth and child whose qual-
ity of life desperately needs 
to be enhanced. “To these 
aspirations we are totally and 
irrevocably committed, and 
we will do everything within 
our power as a government to 
actualise them.”

He sees the budgets as a 
significant opportunity for 
his government to present a 

report card of its performance. 
Everyone seems to know that 
by May 2015, Delta State was 
beset with severe financial 
challenges. Accruals from 
the Federation Account had 
dipped drastically, the State 
was burdened with a huge 
debt profile, and the deficit 
threatened their capacity to 
deliver his S.M.A.R.T agenda 
as well as the Government’s 
ability to meet its statutory 
obligations to workers and 
contractors.

Hopeful and confident that 
with discipline, prudent man-
agement of public finances, 
common sense planning and 
the can-do spirit of his people, 
he knew that his people would 
overcome this challenge and 
see a new economy come 
out stronger, better and more 
resilient. To change things, he 
did the following; Downsized 
the financials of the state to 
reality, embarked on cost 

cutting measures to plug wast-
age and leakages, ensured 
expenditure was kept within 
revenue limits, emphasised 
judicious use of available 
resources, reduced operating 
expenditure, made political 
appointments in a staggered 
manner, to reduce the impact 
on the State’s finances, set up 
a verification team to scru-
tinize the contractual debt 
profile of the State, ascertain 
the veracity of outstanding 
liabilities, and confirm if the 
contracts were satisfacto-
rily executed, and prioritized 
his programmes, and the 
funding of on-going projects/
programmes based on their 
economic/social value. This 
caused a stir, and now a huge 
success.

Now, he has started count-
ing the blessings. “I am happy 
to report that we have been 
able to achieve substantial 
level of fiscal stability, thus 

creating the right conditions 
for economic prosperity and 
achieving sustainable devel-
opment.” He thinks Deltans, 
especially the lawmakers, 
have been wonderful in easily 
understanding the economic 
direction of his administra-
tion. “This sense of mission 
and unity of purpose are what 
we need to engender long-
term economic development, 
social harmony, political sta-
bility, and general well-being 
of our people.’

Thus, the fruits have been 
found in not just the fiscal 
management of the economy, 
but in three key areas of the 
S.M.A.R.T agenda; especially 
in creating wealth, Nurtur-
ing entrepreneurs. “Job and 
wealth creation is the focal 
point of the S.M.A.R.T Agenda, 
and the crucial point of refer-
ence on which this admin-
istration will be judged both 
now and in the future. The 

Delta and Okowa’s economic thinking
Editorial coordinator’s corner:

- Bolstered by catering equipmet worth over N350,000

IGNATIUS CHUKWU

with some fractions we are 
to pay after four months from 
now. For instance, as we are 
given the starter packs this 
May, by September we would 
start paying back the money 
monthly, and I think this is 
reasonable.”

 “Yes, Catering is a dif-
ferent field from Biology 
Education but I’m a kind of 
person that loves doing busi-
ness. I had told myself that 
even after graduating from 
university, I would still have 
a little skill to do in order to 
help myself not just from my 
education alone. Right now, 
I love my business of cater-
ing and that is what I love to 
do. Even in catering, there 
are some clients you would 
meet, you have to speak to 
them and talk to them well. 
So, it requires somebody who 
is educated too to express 
herself well”, she stressed.

 On her dream, she said: 
“One year from now, I hope 
to see myself having big 
catering house where I can 
employ up to 15 persons 
and engage apprentices who 
would learn under me too.”

On advice to the society, 
Okolosi is urging her fel-
low youths to stop looking 
for white-collar jobs. Skills 
pay these days. They should 
learn skills so that they too 
can empower people. That is 
what the society needs now”, 
she advised.

core principle of the Job and 
Wealth Creation Scheme is to 
put resources (skills, tools and 
complementary services) in 
the hands of disadvantaged 
people – unemployed gradu-
ates, secondary school leavers, 
farmers, artisans - and empow-
er them to move from welfare 
to self-employment, and also 
give them employability skills.”

So far, the existing job and 
wealth creation programmes 
include: Youth Agricultural 
Entrepreneurs Programme 
(YAGEP); Skills Training and 
Entrepreneurship Programme 
(STEP); Production and Pro-
cessing Support Programme 
(PPSP); and Micro-credit 
(administered by the Delta 
State Micro, Small and Me-
dium Enterprise Develop-
ment Agency). These would 
be examined one by one in the 
coming weeks.

Some states are ahead. 
Keep a date every Tuesday. 
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Frank Aigbogun, publisher/CEO, BusinessDay, giving his welcome address Judges of BusinessDay CEO Apprentice 2017

Olusegun Obasanjo, former president of Nigeria, having a discussion with the BusinessDay CEO Apprentice 
in Olusegun Obasanjo Presidential Library (OOPL) Abeokuta.

L-R: Denzel Chejina-Usiagwu, member, Follow-Follow Team; Daniella Adrews, team lead; Ugochukwu Samuel 
Ajaero, member; Komolafe Simisola Temitope, member, and Agboola Olaseeni, member, winners of the Busi-
nessDay CEO Apprentice 2017 pitching competition.

Akintunde Marinho, founder/CEO, Utopia Media Group, delivering his lecture to the CEO Apprentice in the 
classroom.

Gbenga Omolokun, chief operating officer, VFD Group, delivering his lecture to the CEO Apprentice in the 
classroom.

Group photograph of BusinessDay CEO Apprentice at the Olusegun Obasanjo Presidential Library (OOPL) 
in Abeokuta, Ogun State.Senior staff of Nigerian Stock Exchange (NSE) with the BusinessDay CEO Apprentice at the NSE in Lagos.

2017 BusinessDay CEO Apprentice 
Pitching Competition in Lagos
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Practical section

Funlola Abe, vice president, West Africa origination, BP, taking the marketing strategy module.

Cross section of the guest at the programme

Excursion of the  2017 BusinessDay CEO Apprentice to OOPL in Abeokuta, Ogun State.

Practical section

BusinessDay CEO Apprentice with staff members of OOPL.

Group photograph of the 2017 BusinessDay CEO Apprentice

L-R: Vanessa Onwughalu, CEO, Taos Cosmetics; Shola Ladoja, CEO, Simply Green; Dayo Ayeni, CEO, Busi-
ness plus, and Kene Rapu, CEO, Kene Rapu Shoes.             Pictures by OLAWALE AMOO

2017 BusinessDay CEO Apprentice 
Pitching Competition in Lagos



Schedule regular check-ins 
with your direct reports 

TALKING POINTS 

Lincoln in China 
Triple: In an effort to make their cars 
more appealing to Chinese buyers, 
designers at Lincoln, Ford’s luxury 
arm, took into account the fact that 
vehicles would be used as social 
spaces to entertain clients. Lincoln’s 
design efforts paid off : Last year, 
sales in China tripled. 
+ 
Skeptical About Salespeople
44%: According to a recent survey of 
buyers involved in business-to-busi-
ness sales, 44% of respondents who 
said that they don’t like meeting with 
salespeople said the primary reason 
was that they believe salespeople are 
only serving their own agenda. 
+ 
Plan Ahead 
1 month: According to recent re-
search, vacations can be very restor-
ative — if they’re planned more than 
a month in advance. But workers 
who plan last-minute vacations tend 
to become more stressed, negating 
the positive effects of time off. 
+ 
The Power of Social Media 
15: The beauty brand L’Oréal recently 
hired 15 “social media influenc-
ers” so that they can upload video 
tutorials about the brand’s products 
and cover behind-the-scenes beauty 
events. 

Meetings aren’t just about delivering 
results. You also want participants to 
leave feeling connected and valued. 
Give everyone a turn to speak, and 
be aware of who has and hasn’t 
spoken. Think through who needs 
to be part of the discussion for each 
topic ahead of time. Ask yourself: 
Who would be great at starting the 
conversation? Who is affected by 
the outcomes and therefore needs to 
be asked for her view? Who is most 
likely to have a different view? Who 
are the old hands who might sense 
whether we are missing something? 
You don’t need to set up strict rules, 
but modeling an inclusive style 
of conversation will make people 
more likely to notice who hasn’t 
spoken yet. 

(Adapted from “How to Design 
Meetings Your Team Will Want to 
Attend,” by Paul Axtell.) 

Check your mindset before a difficult 
conversation 

If you’re preparing yourself for a con-
versation that you’ve labeled “difficult,” 
you’re more likely to feel nervous, angry 
or upset. To minimize these negative 
emotions, reframe how you’re thinking 
about the conversation: You’re not say-
ing no to your boss; you’re offering up 
an alternative solution. You’re not giving 
someone negative feedback; you’re start-
ing a constructive conversation about 

You’re in control of the way 
you manage the perfor-
mance of your team. Even if 
your organization requires 
reviews — whether they 
are annual, semiannual or 
quarterly — take additional 
steps throughout the review 
period to ensure that your 
employees are meeting their 
goals and growing. Make 
a habit of checking in with 
each of your direct reports 
on a regular basis, whether 
it’s weekly or once a month, 
to ask two main questions: 
What are you going to get 
done this week (or month)? 
And what help do you need 
from me? These informal 
conversations don’t require 
complex forms or burden-
s ome documentation. 
Check-ins like these are 

c 2017 Harvard Business School Publishing Corp. Distributed by The New York Times Syndicate

Improve your finance skills by learning to 
read your company’s income statement 

with the figures on the balance 
sheet by going through a series 
of “what if” scenarios. What 
if prices were lower? What if 
revenue was higher? Convert 
the numbers to percentages 
so that you can visualize the 
breakdown of revenue and 
expenditures more easily. 

(Adapted from “How to Im-
prove Your Finance Skills 
(Even If You Hate Numbers),” 
by Rebecca Knight.) 

their development. Be honest with yourself 
about how hard the conversation might be, 
but frame it as constructively as possible. 
Focus on what you stand to gain. By entering 
the discussion with an open mind, regard-
less of your co-worker’s stance, you’re more 
likely to find common ground. 

(Adapted from the “HBR Guide to Dealing 
With Conflict,” by Amy Gallo.) 

When Someone Angrily Chal-
lenges Your Data,” by Jon M. 
Jachimowicz.) 

Sometimes your data analysis 
(and the story it tells) can 
upset a colleague or client. 
If you’reattacked for bring-
ing hard truths to light, try 
to take the perspective of 
the person you’ve angered. 
Is he responding so force-
fully because he really cares 
about the outcome? However 
poorly delivered, is any of his 
criticism valid? Collect more 
data that addresses his con-
cerns specifically — other-
wise, you’ll just talk past each 
other. And try to view your 
challenger as an ally rather 
than as an opponent. Find a 
way to collaborate, because 
once you have his buy-in, 
he’ll be invested in the joint 
investigation. 
(Adapted from “What to Do 

Tips     Talking Points&Harvard 
Business 
Review

your best opportunity to deliver 
immediate, relevant feedback 
— and real-time course cor-
rection. 

(Adapted from the “HBR Guide 
to Performance Management.”) 

Respond calmly when someone 
challenges your data 
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Understanding concepts 
like Ebitda and net present 
value are important no mat-
ter where you sit on the orga-
nizational chart. Boost your 
financial acumen by getting 
acquainted with your com-
pany’s income statement. 
Your goal is to understand 
how much your company 
spends and where it makes 
money. Reproduce the num-
bers in a spreadsheet, then 
group them into categories 
of profit and loss. Experiment 

Make sure everyone feels 
included in your next 
meeting 
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World Bank projects: Monitoring team ranks Edo high on transparency, job creation

… as NCDMB targets opportunities in operations phase

World Bank Im-
plementation 
Support Team, 
monitoring the 

implementation of State Em-
ployment and Expenditure 
for Results (SEEFOR) projects 
in the Niger Delta region, has 
ranked Edo State high on 
transparency and job creation 
for youths.

The leader of the support 
team, Ismaila Ceesay, who led 
his members on a courtesy visit 
to the Governor of Edo State 
Godwin Obaseki at the Gov-
ernment House in Benin City 
on Monday, said the state was 
doing well in the execution of 
component A1 of the projects.

The Component A1 proj-

ects include the creation of 
direct jobs for unemployed 
youths in Edo State.

According to Ceesay, the 
World Bank team is on a work-
ing visit to assess the execu-
tion of the various compo-
nents of the SEEFOR projects 
in the four implementing 
states of Edo, Delta, Bayelsa 
and Rivers.

“Edo is one of the four 
states that produce its finan-
cial statements and have them 
audited within six to seven 
months of the fiscal year and 
have the report published,” 
Ceesay said.

He urged G overnor 
Obaseki to sustain the culture 
of financial accountability and 
remain a beacon of transpar-
ency in public finance, noting 

that the state should ensure 
that all segments of the proj-
ects were active in the state.

He pledged that his team 
was ready to work with the 
state execution team to ad-
dress challenges that may 
arise in the process of execut-
ing the projects.

In his remarks, Obaseki 
said his administration would 
work with the team to develop 
work plans for the reactivation 
of the TVET and FADAMMA 
activities in the state,

The governor noted that 
the state has paid over N400 
million as counterpart fund 
since his administration was 
inaugurated and commended 
the World Bank for releasing 
$1.6 million for the renovation 
of the Benin Technical College.

 

Management of 
Dangote Petro-
leum Refinery 
has agreed to 

select competent Nigerian 
vendors that will participate 
in the construction of the 
plant from the Nigerian Oil 
and Gas Industry Joint Quali-
fication System (NOGICJQS), 
the database of available 
capacities in the oil and gas 
industry managed by the 
Nigerian Content Develop-
ment and Monitoring Board 
(NCDMB).

Members of NOGICJQS 
are local companies in vari-
ous sectors of the Nigerian 
oil and gas sector that have 
been adjudged to have capa-
bilities and competencies to 
carry out jobs in their areas of 
specialisation.

Giuseppe Surace, chief 
operating officer, Dangote 

Dangote Refinery targets local contractors for construction of plant

Refinery project, stated the 
company’s commitment to 
this at the technical meeting 
held between top officials of 
the company and NCDMB 
at the refinery project site in 
Lekki, Lagos State.

Surace affirmed that there 
were many advantages in 
patronising the local market, 
adding, “Nigerian companies 
will get the first right of refus-
al. We will procure anything 
that is available in Nigeria.”

He confirmed there were 
several Nigerian content op-
portunities in the company’s 
refinery and gas gathering proj-
ects, but interested companies 
must submit competitive bids 
and have technical capabilities. 
The project is a private invest-
ment, hence the strategy is to 
get the best quality anywhere in 
the world at the most competi-
tive price, he said.

He advised local vendors 
to quote reasonable prices 

when bidding for industry 
projects, rather than believe 
that they would win jobs be-
cause of the Nigerian Content 
Act, irrespective of expensive 
quotations they submit.

He noted that Dangote 
Group engaged the services 
of some Nigerian companies 
on its fertilizer project, which 
had reached an advanced 
stage of development and 
was committed to do the 
same on the 650,000 bar-
rels per day refinery project, 
which would be completed 
in October 2019.

In his comments, Simbi 
Wabote, executive secretary, 
NCDMB, promised that the 
Board would assist the com-
pany in the utilisation of 
the NOGICJQS database, to 
ensure that it maximised the 
utilisation of local personnel, 
goods and services in the 
construction and operations 
phase of the project.

Buhari reads riot act, insists nation’s unity not negotiable

when things get bad they 
run away and saddle oth-
ers with the responsibility 
of bringing back order, if 
necessary with their blood.

“Terrorists and criminals 
must be fought and destroyed 
relentlessly so that the major-
ity of us can live in peace and 
safety. Therefore, we are going 
to reinforce and reinvigorate 
the fight not only against ele-
ments of Boko Haram, which 
are attempting a new series of 
attacks on soft targets; kidnap-
pings, farmers versus herds-
men clashes; in addition to 
ethnic violence fuelled by po-
litical mischief makers. We shall 
tackle them all,” Buhari said.

Buhari returned to the 
country on Saturday from a 
medical vacation in London 
where he spent 104 days re-
ceiving treatment for a yet to 
be disclosed ailment.

In his absence, agitations 
for secession by parts of the 
country and restructuring 
heightened. The Independent 
People of Biafra (IPOB) led by 
Nnamdi Kanu have also been 
agitating for secession despite 
having been released after 
almost two years of incarcera-

tion for the same reason.
“In the course of my stay 

in the United Kingdom, I have 
been kept in daily touch with 
events at home. Nigerians are 
robust and lively in discuss-
ing their affairs, but I was 
distressed to notice that some 
of the comments, especially in 
the social media have crossed 
our national red lines by dar-
ing to question our collective 
existence as a nation. This is a 
step too far,” he said.

He recalled discussions 
with the late Emeka Ojukwu 
who visited him in his home-
town of Daura in 2003, after 
he joined partisan politics. He 
said for over two days they dis-
cussed and analysed in great 
depth the problems of Nigeria 
and came to the conclusion 
that “the country must remain 
one and united.”

In an obvious response 
to calls by the Arewa Youth 
group asking Igbos to leave 
the North by October 1, and 
counter call by groups in the 
South East, Buhari clearly 
stated that every Nigerian had 
the right to live and pursue his 
business anywhere in Nigeria 
without any hindrance.

P
resident Muham-
m a d u  B u h a r i , 
who returned to 
the country at the 
weekend, says he is 

back to tackle forces threaten-
ing the country’s unity, as this 
is not negotiable.

The 74-year-old former 
military ruler read the riot 
act in his Monday morn-
ing broadcast to the nation 
on what to expect going 
forward, stating that his gov-
ernment would deal with 
those fuelling calls for the 
disintegration of the country.

In his broadcast, the Pres-
ident also said “since the 
national consensus is that 
it is better to live together 
than to live apart,” he had 
ordered security agencies to 
be on the alert to handle not 
just the activities of terrorists 
and criminal or elements of 
Boko Haram but also issues 
of ethnic violence fuelled by 
mischief makers.

“Nigeria’s unity is settled 
and not negotiable. We shall 
not allow irresponsible ele-
ments to start trouble and 

ELIZABETH ARCHIBONG, Abuja

… says govt to deal with political mischief makers fuelling calls for secession



Live @ the Stock exchange
Prices for Securities Traded as of   Monday 21 August 2017

PRICES FOR MAIN BOARD SECURITIES (Equities)

Company CompanyMarket cap(nm) Price (N) Change Trades Volume Market cap(nm) Price (N) Change Trades Volume

BANKING     
ZENITH INTERNATIONAL BANK PLC 753,515.85 24.00 -1.15 400 22,736,282
    400 22,736,282
OTHER FINANCIAL INSTITUTIONS     
FBN HOLDINGS PLC 215,371.76 6.00 -0.33 229 11,029,875
    229 11,029,875
    629 33,766,157
     
BUILDING MATERIALS     
DANGOTE CEMENT PLC 3,674,274.21 215.62 -4.17 94 4,411,321
    94 4,411,321
    94 4,411,321
    723 38,177,478
CROP PRODUCTION     
FTN COCOA PROCESSORS PLC 1,100.00 0.50 - 0 0
OKOMU OIL PALM PLC. 65,905.64 69.09 - 46 91,770
PRESCO PLC 71,980.00 71.98 - 3 2,250
    49 94,020
FISHING/HUNTING/TRAPPING     
ELLAH LAKES PLC. 511.20 4.26 - 0 0
    0 0
LIVESTOCK/ANIMAL SPECIALTIES     
LIVESTOCK FEEDS PLC. 2,730.00 0.91 2.25 28 1,242,397
    28 1,242,397
    77 1,336,417
     
DIVERSIFIED INDUSTRIES     
A.G. LEVENTIS NIGERIA PLC. 1,879.58 0.71 - 5 12,653
JOHN HOLT PLC. 206.25 0.53 - 3 16,930
S C O A  NIG. PLC. 2,222.40 3.42 -4.74 3 581,310
TRANSNATIONAL CORPORATION OF NIGERIA PLC 57,733.01 1.42 5.97 103 6,661,546
U A C N  PLC. 31,694.26 16.50 3.13 36 390,181
    150 7,662,620
    150 7,662,620
     
BUILDING CONSTRUCTION     
ARBICO PLC. 711.32 4.79 - 0 0
    0 0
INFRASTRUCTURE/HEAVY CONSTRUCTION     
JULIUS BERGER NIG. PLC. 47,506.80 35.99 - 6 5,385
ROADS NIG PLC. 165.00 6.60 - 0 0
    6 5,385
REAL ESTATE DEVELOPMENT     
UACN PROPERTY DEVELOPMENT CO. LIMITED 4,726.56 2.75 - 10 96,780
    10 96,780
REAL ESTATE INVESTMENT TRUSTS (REITS)     
SKYE SHELTER FUND PLC 2,000.00 100.00 - 1 100
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
    1 100
    17 102,265
     
AUTOMOBILES/AUTO PARTS     
DN TYRE & RUBBER PLC 2,386.33 0.50 - 2 61,010
    2 61,010
BEVERAGES--BREWERS/DISTILLERS     
CHAMPION BREW. PLC. 18,947.38 2.42 - 6 15,570
GOLDEN GUINEA BREW. PLC. 242.22 0.89 - 0 0
GUINNESS NIG PLC 128,000.50 85.00 - 54 706,905
INTERNATIONAL BREWERIES PLC. 113,651.60 34.50 1.44 8 1,013,172
NIGERIAN BREW. PLC. 1,454,990.01 183.50 1.37 116 1,352,216
    184 3,087,863
BEVERAGES--NON-ALCOHOLIC     
7-UP BOTTLING COMP. PLC. 62,111.64 96.96 - 22 16,181
    22 16,181
FOOD PRODUCTS     
DANGOTE FLOUR MILLS PLC 31,500.00 6.30 5.00 76 1,587,974
DANGOTE SUGAR REFINERY PLC 153,360.00 12.78 -0.23 43 2,948,845
FLOUR MILLS NIG. PLC. 81,351.35 31.00 8.73 82 4,052,743
HONEYWELL FLOUR MILL PLC 16,653.42 2.10 5.00 20 300,930
MULTI-TREX INTEGRATED FOODS PLC 1,861.25 0.50 - 0 0
N NIG. FLOUR MILLS PLC. 980.10 5.50 - 2 300
NASCON ALLIED INDUSTRIES PLC 34,495.69 13.02 1.64 44 4,937,189
UNION DICON SALT PLC. 3,676.41 13.45 - 0 0
    267 13,827,981
FOOD PRODUCTS--DIVERSIFIED     
CADBURY NIGERIA PLC. 22,669.90 12.07 - 25 77,800
NESTLE NIGERIA PLC. 951,195.43 1,200.01 -0.83 38 170,376
    63 248,176
HOUSEHOLD DURABLES     
NIGERIAN ENAMELWARE PLC. 1,765.84 27.87 - 1 432
VITAFOAM NIG PLC. 2,772.70 2.66 -5.00 22 705,131
    23 705,563
PERSONAL/HOUSEHOLD PRODUCTS     
P Z CUSSONS NIGERIA PLC. 106,924.95 26.93 -3.45 38 836,164
UNILEVER NIGERIA PLC. 174,031.63 46.00 1.10 85 903,518
    123 1,739,682
    684 19,686,456
     
BANKING     
ACCESS BANK PLC. 286,386.92 9.90 0.41 166 10,318,364
DIAMOND BANK PLC 28,950.49 1.25 4.17 54 2,672,717
ECOBANK TRANSNATIONAL INCORPORATED 330,291.92 18.00 2.27 67 6,436,178
FIDELITY BANK PLC 37,087.74 1.28 2.34 70 6,898,301
GUARANTY TRUST BANK PLC. 1,197,848.99 40.70 3.04 458 61,182,358
JAIZ BANK PLC 23,276.76 0.79 3.95 9 1,183,439
SKYE BANK PLC 8,883.39 0.64 -4.48 54 2,998,283
STERLING BANK PLC. 29,942.03 1.04 - 10 233,756
UNION BANK NIG.PLC. 101,614.84 6.00 -0.17 65 791,740
UNITED BANK FOR AFRICA PLC 336,311.21 9.27 -0.86 231 11,171,845
UNITY BANK PLC 7,013.60 0.60 3.45 17 3,100,148
WEMA BANK PLC. 19,672.98 0.51 -3.77 29 2,411,582
    1,230 109,398,711
INSURANCE CARRIERS, BROKERS AND SERVICES     
AFRICAN ALLIANCE INSURANCE COMPANY PLC 10,292.50 0.50 - 0 0
AIICO INSURANCE PLC. 3,950.22 0.57 1.79 17 131,017,470
AXAMANSARD INSURANCE PLC 20,475.00 1.95 -4.88 9 150,247
CONSOLIDATED HALLMARK INSURANCE PLC 3,000.00 0.50 - 2 1,100
CONTINENTAL REINSURANCE PLC 13,484.57 1.30 - 5 108,875
CORNERSTONE INSURANCE COMPANY PLC. 7,364.75 0.50 - 1 50,000
EQUITY ASSURANCE PLC. 7,000.00 0.50 - 5 1,560
GOLDLINK INSURANCE PLC 2,411.47 0.53 - 0 0
GREAT NIGERIAN INSURANCE PLC 1,913.74 0.50 - 0 0
GUINEA INSURANCE PLC. 3,070.00 0.50 - 0 0
INTERNATIONAL ENERGY INSURANCE COMPANY PLC 642.04 0.50 - 1 100
LASACO ASSURANCE PLC. 3,661.72 0.50 - 1 100
LAW UNION AND ROCK INS. PLC. 4,167.44 0.97 - 1 500
LINKAGE ASSURANCE PLC 6,160.00 0.77 - 2 600
MUTUAL BENEFITS ASSURANCE PLC. 4,000.00 0.50 - 0 0
N.E.M INSURANCE CO (NIG) PLC. 5,280.50 1.00 4.17 16 2,255,794
NIGER INSURANCE CO. PLC. 3,869.74 0.50 - 0 0
PRESTIGE ASSURANCE CO. PLC. 2,759.15 0.50 -3.85 10 532,150
REGENCY ALLIANCE INSURANCE COMPANY PLC 3,334.38 0.50 - 2 2,000
SOVEREIGN TRUST INSURANCE PLC 4,170.41 0.50 - 1 1,000
STANDARD ALLIANCE INSURANCE PLC. 5,996.59 0.50 - 0 0
STANDARD TRUST ASSURANCE PLC 4,670.54 0.50 - 1 1,000
UNITY KAPITAL ASSURANCE PLC 6,933.33 0.50 - 1 15,954,295
UNIVERSAL INSURANCE COMPANY PLC 8,000.00 0.50 - 0 0
WAPIC INSURANCE PLC 6,691.37 0.50 - 25 859,412
    100 150,936,203
MICRO-FINANCE BANKS     
FORTIS MICROFINANCE BANK PLC 11,799.67 2.58 - 0 0
NPF MICROFINANCE BANK PLC 2,583.90 1.13 - 6 134,199
    6 134,199

MORTGAGE CARRIERS, BROKERS AND SERVICES     
ABBEY MORTGAGE BANK PLC 5,460.00 1.30 - 0 0
ASO SAVINGS AND LOANS PLC 7,370.87 0.50 - 0 0
INFINITY TRUST MORTGAGE BANK PLC 6,005.46 1.44 - 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 PLC 6,220.00 3.11 1.97 48 970,304
CUSTODIAN AND ALLIED PLC 20,645.34 3.51 - 12 202,492
DEAP CAPITAL MANAGEMENT & TRUST PLC 750.00 0.50 - 0 0
FCMB GROUP PLC. 23,763.25 1.20 1.69 69 6,654,355
NIGERIA ENERYGY SECTOR FUND 411.91 552.20 - 0 0
ROYAL EXCHANGE PLC. 2,572.69 0.50 - 1 500
SIM CAPITAL ALLIANCE VALUE FUND 3,313.67 103.24 - 0 0
STANBIC IBTC  HOLDINGS PLC 381,100.00 38.11 -1.90 48 6,338,517
UNITED CAPITAL PLC 18,480.00 3.08 2.67 55 988,950
    233 15,155,118
    1,569 275,624,231
     
HEALTHCARE PROVIDERS     
EKOCORP PLC. 1,680.29 3.37 - 0 0
UNION DIAGNOSTIC & CLINICAL SERVICES PLC 1,776.57 0.50 - 0 0
    0 0
MEDICAL SUPPLIES     
MORISON INDUSTRIES PLC. 136.96 0.90 - 1 20
    1 20
PHARMACEUTICALS     
EVANS MEDICAL PLC. 366.17 0.50 - 0 0
FIDSON HEALTHCARE PLC 4,980.00 3.32 1.22 19 454,338
GLAXO SMITHKLINE CONSUMER NIG. PLC. 25,113.41 21.00 - 7 163,697
MAY & BAKER NIGERIA PLC. 3,038.00 3.10 3.33 11 120,468
NEIMETH INTERNATIONAL PHARMACEUTICALS PLC 1,381.21 0.80 - 7 134,751
NIGERIA-GERMAN CHEMICALS PLC. 556.71 3.62 - 0 0
PHARMA-DEKO PLC. 487.85 2.25 - 0 0
    44 873,254
    45 873,274
     
COMPUTER BASED SYSTEMS     
COURTEVILLE BUSINESS SOLUTIONS PLC 1,776.00 0.50 - 2 7,000
    2 7,000
COMPUTERS AND PERIPHERALS     
OMATEK VENTURES PLC 1,470.89 0.50 - 0 0
    0 0
IT SERVICES     
CWG PLC 6,413.06 2.54 - 0 0
NCR (NIGERIA) PLC. 791.64 7.33 - 1 100
TRIPPLE GEE AND COMPANY PLC. 539.50 1.09 - 3 4,720
    4 4,820
PROCESSING SYSTEMS     
CHAMS PLC 2,348.03 0.50 - 0 0
E-TRANZACT INTERNATIONAL PLC 21,000.00 5.00 - 0 0
    0 0
    6 11,820
     
BUILDING MATERIALS     
AFRICAN PAINTS (NIGERIA) PLC. 865.88 2.35 - 0 0
BERGER PAINTS PLC 2,069.34 7.14 - 4 8,700
CAP PLC 24,080.00 34.40 - 24 65,153
CEMENT CO. OF NORTH.NIG. PLC 11,561.44 9.20 -0.22 22 179,160
FIRST ALUMINIUM NIGERIA PLC 1,329.53 0.63 - 2 60,000
LAFARGE AFRICA PLC. 321,195.07 58.50 -0.85 46 384,677
MEYER PLC. 387.80 0.73 - 0 0
PAINTS AND COATINGS MANUFACTURES PLC 491.61 0.62 -4.62 4 125,000
PORTLAND PAINTS & PRODUCTS NIGERIA PLC 1,666.17 2.10 - 0 0
PREMIER PAINTS PLC. 1,277.97 10.39 - 0 0
    102 822,690
ELECTRONIC AND ELECTRICAL PRODUCTS     
AUSTIN LAZ & COMPANY PLC 2,256.91 2.09 - 0 0
CUTIX PLC. 1,849.39 2.10 - 2 59,815
    2 59,815
PACKAGING/CONTAINERS     
AVON CROWNCAPS & CONTAINERS 807.09 1.18 - 0 0
BETA GLASS PLC. 29,918.32 59.84 4.38 2 9,873,901
GREIF NIGERIA PLC 387.60 9.09 - 0 0
    2 9,873,901
    106 10,756,406
     
CHEMICALS     
B.O.C. GASES PLC. 1,502.64 3.61 - 0 0
    0 0
METALS     
ALUMINIUM EXTRUSION IND. PLC. 2,124.77 9.66 - 0 0
    0 0
MINING SERVICES     
MULTIVERSE MINING AND EXPLORATION PLC 2,130.97 0.50 - 2 2,000
    2 2,000
PAPER/FOREST PRODUCTS     
THOMAS WYATT NIG. PLC. 110.00 0.50 - 1 6,227
    1 6,227
    3 8,227
     
ENERGY EQUIPMENT AND SERVICES     
JAPAUL OIL & MARITIME SERVICES PLC 3,131.35 0.50 - 0 0
    0 0
INTEGRATED OIL AND GAS SERVICES     
OANDO PLC 88,635.97 7.13 -0.42 116 2,276,214
    116 2,276,214
PETROLEUM AND PETROLEUM PRODUCTS DISTRIBUTORS     
11 PLC 81,155.57 225.06 - 10 5,860
CONOIL PLC 23,518.04 33.89 - 9 5,755
ETERNA PLC. 4,486.26 3.44 - 15 212,392
FORTE OIL PLC. 65,124.06 50.00 - 80 279,259
MRS OIL NIGERIA PLC. 9,001.36 35.44 - 3 3,500
TOTAL NIGERIA PLC. 77,448.33 228.11 - 37 14,820
    154 521,586
EXPLORATION AND PRODUCTION     
SEPLAT PETROLEUM DEVELOPMENT COMPANY LTD 271,580.28 482.00 - 0 0
    0 0
    270 2,797,800
     
ADVERTISING     
AFROMEDIA PLC 2,219.52 0.50 - 0 0
    0 0
AIRLINES     
MEDVIEW AIRLINE PLC 14,820.99 1.52 - 1 1,000
    1 1,000
AUTOMOBILE/AUTO PART RETAILERS     
R T BRISCOE PLC. 588.18 0.50 - 2 2,234
    2 2,234
COURIER/FREIGHT/DELIVERY     
RED STAR EXPRESS PLC 2,582.00 4.38 - 1 6,000
TRANS-NATIONWIDE EXPRESS PLC. 159.06 0.80 - 0 0
    1 6,000
HOSPITALITY     
TANTALIZERS PLC 1,605.81 0.50 - 0 0
    0 0
HOTELS/LODGING     
CAPITAL HOTEL PLC 4,878.66 3.15 - 2 20,100
IKEJA HOTEL PLC 3,700.26 1.78 - 0 0
TOURIST COMPANY OF NIGERIA PLC. 7,862.53 3.50 - 0 0
TRANSCORP HOTELS PLC 52,214.77 6.87 - 0 0
    2 20,100
MEDIA/ENTERTAINMENT     
DAAR COMMUNICATIONS PLC 6,000.00 0.50 - 1 1,000
    1 1,000
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Continued from page 4

Geometric Power to light...
Continued from page 4

DICON upgrades to tap into Africa arms...

R-L: Akinwunmi Ambode, governor, Lagos State; Abubakar Balarabe Mahmoud, president, Nigerian Bar Association (NBA), his wife, 
Justice Patricia Mahmoud, and Babatunde Fashola, representative of the vice president & minister of works, power & housing, during 
the opening ceremony of the 2017 Annual General Conference of the Nigerian Bar Association, at Landmark Centre, Oniru, Lagos.

sighted. Only the ambulance 
which is part of the President’s 
convoy was seen parked at its spot.

A Presidency official told news-
men who were waiting for the 
President’s arrival that he would be 
working from home for now, as his 
office was undergoing renovation.

In response to the president’s 
return and resumption of duty, 
stocks at the Nigerian Stock Ex-
change struggled for traction at the 
start of trading week, as discussions 
centred around the direction of the 
economy, following the President’s 
return from medical vacation.

President Buhari yesterday 
delivered his first televised speech 
since returning home after the pro-
longed medical leave in the United 
Kingdom.

A statement signed and re-
leased by Femi Adesina, the presi-
dent’s special adviser on media 
and publicity, disclosed  that the 
President already signed and trans-
mitted a letter to the National 
Assembly at about 11am Monday 
morning.

At noon, the President met and 
received briefing from the Acting 
President in his residence, where 

officials say he will be working 
from, for the next few days. The 
President also received the gover-
nor of Nasarawa State, who obvi-
ously went to welcome him.

Meanwhile, meetings continued 
as usual, at the Vice President’s wing, 
after Osinbajo met with the Presi-
dent. There have been concerns that 
activities would generally slow down 
when the President returns.

It is yet to be seen if more visitors 
will be allowed to see the President, 
as during his last return in March 
he had asked all those who wanted 
to visit him to keep away and ad-
vised them to rather stay at home 
and pray for him.

BusinessDay gathered that the 
President’s work schedule for the 
week has already been drawn. 
Within the week, the President will 
be receiving briefings from security 
chiefs. He will also be presiding 
over the Federal Executive Council 
on Wednesday. One event is said 
to be slated for each day this week.

It is not yet clear in the Presi-
dent will make bold to reshuffle 
his cabinet on his first day at the 
cabinet meeting but unconfirmed 
sources had said the President 
would upon return from London, 
rejig his cabinet to boot out non-

performing ministers. Adesina 
had earlier told journalists that the 
President’s broadcast was one of 
the many steps he is expected to 
take in the days and weeks ahead.

According to him, for Nigeri-
ans, the President’s resumption 
means “the president they voted 
into office, who has been serving 
them and who was indisposed for 
some time and who came back on 
Saturday, is ready to continue with 
the work he has been doing.”

But concerns about the econ-
omy persist.  The stock market, 
which hitherto was haven for prof-
it-takers, shaved over N100billion 
in value terms, as more investors 
yesterday remained on the sell side 
on Customs Street. Research ana-
lysts at Lagos-based United Capital 
Plc expect investors to pay keen 
attention to events in the political 
and policy space, as the President 
resumes work.

“Given that several stocks are 
trading above their year-end target 
prices, we expect the performance 
of the equity market to be dictated 
by a tackle-trade between the bulls 
and bears,” the analysts added.

Equity research analysts at 
Vetiva Capital, dowsed investors’ 
tensions, saying that, “given Bu-
hari’s tough stance on security, 
his speech would help assuage 

any worries over latent ethnic and 
security threats in the country.”

The NSE All Share Index (ASI) 
lost 0.91percent to close lower 
at 36,584.44 points, as against 
36,920.56 points the preceding 
trading day. The market capitalisa-
tion of listed equities declined to 
N12.609trillion from preceding 
trading day level of N12.720trillion.

The interbank FX rate was sta-
ble at N305.70/$ while the dollar 
exchanged at N360 at theI&E FX 
Widow weaker than N359.98/$.

The month-to-date (MtD) re-
turn at the stock market lowered 
to 2.06percent while yeart-to-
date (Ytd) return stood lower at 
36.13percent from preceding day 
high of 37.38percent.

Large cap stocks such as Nestle 
Nigeria Plc, Dangote Cement Plc, 
Stanbic IBTC Holdings Plc, Lafarge 
Africa Plc, and Zenith Bank Plc 
led the basket of 16 stocks on offer 
against 26 that were on demand at 
the Nigerian bourse.

In the past four months, foreign 
equity buyers increased their stake 
in Nigerian stocks, as the nation’s 
economy outlook brightens, show-
ing prospect of exiting recession 
amid improving FX liquidity.

The price of oil, which is Nige-
ria’s main source of dollar revenue, 
steadied in early trading on Mon-

by Aba Power Limited (APL) to 
residential and commercial cus-
tomers and to industrial clusters 
in a ring-fenced island in Aba.

The government, NEPA and 
Aba Power Limited (APL) ex-
ecuted a lease agreement on 
April 28, 2005 for the distribu-
tion of power to the ring-renced 
residential and commercial 
consumers in Aba. By the terms 
of the agreement, NEPA assigned 
its right to distribute electric 
power in the ring-fenced area 
of Owerri-nta, Osisisioma, Og-
bor Hill, Factory Road and Port 
Harcourt Road in Aba and also 
leased its distribution facilities 
within the contract area.

A supplementary agreement 
was made on August 31, 2006 be-
tween the Federal Government, 
represented by the minister of 
power and steel, Transmission 
Company of Nigeria (TCN) and 
Enugu Distribution Company 
(EDC) and Geometric Power 
Limited. EDC and TCN were 
substituted for NEPA, as parties 
to the lease agreement of 2005 
and assumed their respective 
obligations.

The $500 million Geometric/
Aba Power Plant has capac-
ity to produce and distribute 
about 141 megawatts (MW) of 
electricity in its first phase, with 
new distribution lines, four new 
sub-stations and three rehabili-
tated sub-stations. Each plant is 
to produce 47 MW of power, 
supported by a 60 MVA per 
transformer. The power plant is 
to be powered by gas from Shell 
company flow station at Owaza 
in Ukwa West Local Govern-
ment Area of Abia State. The 
company has also laid a pipeline 
spanning 27 kilometers from the 
flow station to the power plant at 
Osisioma.

day, searching for a catalyst for di-
rection, while OPEC holds a meet-
ing of its Joint OPEC-Non-OPEC 
Technical Committee (JTC), which 
monitors the cartel and friends’ 
compliance with the output cuts.  
Brent was at $52.47.

“Nevertheless, with Vice Presi-
dent Yemi Osinbajo demonstrating 
a firm economic hand in his capac-
ity as Acting President, attention 
will focus on how quickly President 
Buhari gets to grips with Nigeria’s 
economic challenges,” Vetiva re-
search analysts noted.

FGN bond auction is scheduled 
to take place on Wednesday, with 
the Debt Management Office 
(DMO) offering N135billion and 
the expectation of N81.0billion 
worth of OMO maturity to hit the 
system.

“Market movement should be 
determined by liquidity dynamics 
and actions of the Apex bank,” ac-
cording to Afrinvest Securities, in a 
recent note to investors.

Buhari signed a letter officially 
notifying the National Assembly of 
his return, the presidency’s official 
Twitter account said on Monday. It 
follows his return on Saturday after 
three months of medical leave in 
Britain. Buhari, who left on May 7, 
handed over power to his deputy, 
Yemi Osinbajo.

house of arms and ammunition 
for coup makers. As a result, the 
only product that comes out of the 
corporation now is ammunition 
(bullets). 

Major Emmanuel Adeniyi (rtd) 
chief public relations officer, DI-
CON, attributed the near collapse 
of the establishment to ambiguous 
national interest. “What happened 
in the case of Nigeria was that we 
had an ambiguous national inter-
est.  Successive leaders came and 
thought keeping DICON vibrant 
would affect their regimes. Some 
of them deliberately made it a 
policy to give priority to importa-
tion, rather than emphasising on 
local production. This is bound to 
change, due to the resuscitation 
programmes of Major General 
Ogunkale-led team at DICON”, Ma-
jor Adeniyi said. 

While DICON was abandoned 
in Nigeria, the defence industries 
of countries regarded as emerging 
markets, which were established 
about the same time, have become 

giants in the world. Interestingly, 
some of these firms are now ranked 
among the Top 100 arms exporters 
by the Stockholm International 
Peace Research Institute (SIPRI) 
with billions of dollars in revenue 
accruing to their economies.

In 2015, the Czech Republic de-
fence industries exported millions 
of dollars worth of arms to different 
countries. The breakdown shows  
30 percent went to the European 
Union; 27 percent to the Middle 
East, 14 percent to Asia, 10 percent 
to Africa (Algeria) and 8 percent to 
the United States. 

China’s arms and ammuni-
tion exporters sold most of their 
products to Pakistan, Bangladesh, 
Myanmar and 18 countries in Af-
rica. Similarly, Hanwha Techwin 
and Daewoo Shipping and Marine 
Engineering (DSME), founded in 
1978 and 2000 respectively, in South 
Korea exported $2.08 billion worth 
of arms in 2015, an increase of 55 
percent over $1.34 billion revenue 
made from exports in 2014. Brazil-
ian firearms manufacturer, Taurus, 
sold $109 million worth of arms and 

ammunition in 2016 and majority 
of the clients are African countries.

In 2015, the defence budgets 
of African countries rose by 59 
percent to $37 billion from $23.3 
billion in 2006. Sub Saharan Af-
rican (SSA)countries accounted 
for $19.1 billion or 52 percent of 
the 2015 military spend. Algeria, 
Angola, South Africa, Morocco, 
Nigeria and South Sudan are the 
largest spenders on their armed 
forces. The light arms needs of Sub 
Saharan Africa present a huge op-
portunity for DICON.

It should be noted that the ab-
sence of a vibrant arms and ammu-
nition producing firm in Nigeria 
has subjected Nigeria’s domestic 
security policies to a high level of 
interference from big arms sup-
pliers in the world. For instance, 
it took some time for the US State 
Department to approve the sale of 
$593 million A-29 Super Tucano 
attack planes to Nigeria, following 
renewed onslaught on the Nigerian 
armed forces by Boko Haram.

The seriousness attached to the 
revamp of DICON has begun to 
attract interest from domestic and 
international investors from South 

Africa and the European , while 
heads of militaries of some African 
countries have visited for patronage.

“There will be end users’ cer-
tificate given to the private sector 
players from the National Security 
Adviser’s office. Once the certifi-
cate is given, they are no longer 
seen as purely civilian. The private 
investors are partners in progress, 
as long as the vision to make our 
country self-sufficient in (light) 
arms production is concerned.

The same model operates in oth-
er countries, especially Brazil, whose 
defence industry was established 
about the same time as DICON. 
This is the progress Major General 
Ogunkale has made in recent times”, 
Major Adeniyi (rtd) added.

To successfully transform the 
corporation, the amendment of 
the DICON Act is presently being 
handled by the National Assembly. 
Apart from that, a memorandum 
of understanding has been signed 
with Proforce Limited, a private 
company in the country , which 
currently produces armoured 
personnel carriers (APC).

In 2015, the top global 100 arms 
and ammunition producing firms 
realised $371 billion as revenue, 
compared to $401 billion these 
firms made in 2014, SIPRI publi-
cation shows. Collectively, the top 
100 arms exporters made $39 bil-
lion profit in 2015, down 39 percent 
from $70 billion realised in 2014. 
In addition, they also created 3.5 
million jobs in 2015 as against 4.1 
million jobs created in 2014.

“The reason no company based 
in Africa is ranked in the top 100 is 
because even though there are arms 
production activities on the conti-
nent, the arms sales for each indi-
vidual company is not large enough 
to rank them into the Top 100.

“The numbers and levels of 
sophistication and complexity 
may also be a factor, as most recent 
and advanced military capabilities 
(new generation combat aircraft, 
submarines, etc.), which are also 
the most costly, are not produced 
in Africa”, said Aude-E Fleurant, di-
rector, arms and military expendi-
ture programme (AMEX), SIPRI, in 
an email response to BusinessDay.

Continued from page 1

Buhari resumes work, sends letter to...



Read Ambitiously

Tuesday 22 August 2017 A1BUSINESS  DAYC002D5556

Imam in Spanish Town emerges 
as suspect in Barcelona attack

months to carry out one or more 
bombings in Barcelona, but was 
aborted when gas canisters being 
used to build bombs exploded.

Two Days of Terror
A trail of violence began when 

a home exploded in a coastal town 
and culminated in twin attacks in 
Barcelona and Cambrils

One man dies in an evening 
explosion at a house in Alcanar. 
Police later theorize the blast was 
accidental, and the men were as-
sembling explosives intended to 
detonate a car bomb in Barcelona.

A white van heads down the 
pedestrian section of Las Ramblas in 
Barcelona gathering speed as it plows 
through dozens of people, police say. 
After driving about 2,000 feet, the 
driver jumps out and flees on foot.

Local police cordon off the area 
and evacuate hundreds of people.

The Catalan regional govern-
ment confirms one person is dead 
and seven are in ‘serious condition.’

An imam in northeastern 
Spain emerged as a prime 
suspect in the investiga-
tion of the terror attack in 

Barcelona as Spanish authorities 
look into whether he radicalized 
a group of young men and plot-
ted with them to launch an even 
deadlier assault.

Spanish authorities said Sunday 
they are looking into Abdelbaki Es 
Satty in connection with the attack 
Thursday, when a terrorist drove a 
van into a crowd in central Barce-
lona and killed 13 people. Mr. Es 
Satty, a Moroccan national, was the 
former imam at a mosque in Ripoll, 
the hometown of most of the 11 oth-
ers police suspect of involvement.

Josep Lluís Trapero, police 
chief in Catalonia, said investiga-
tors believe that the cell may have 
been conspiring for more than six 

Total buys Maersk Oil for $5bn

Bullish investors are pushing 
the prices of copper, alumi-
num and other industrial 

metals to multiyear highs, betting 
that recent signs of resurgent global 
growth and falling supplies will 
stoke demand for raw materials.

Prices for copper hit their highest 
level in nearly three years last week, 
and zinc reached its highest price in 
a decade. Aluminum has climbed 
to three-year peaks and iron ore 
has rallied nearly 35% since the end 
of May. Shares of miners have also 
soared, with the MSCI World Met-
als & Mining Index up roughly 13% 
during that span.

Driving the gains are expecta-
tions that this year’s nascent re-
bound in global growth will contin-
ue, with major economies around 
the world shifting into higher gear 
after a long period of lackluster per-
formance. Many investors are also 
betting that reduced supplies and 
a selloff in the dollar will continue 
boosting prices, which had fallen 
in recent years alongside other 
commodities as new producers 
saturated markets.

The recovery in copper and 
some other base metals “has really 
only just begun,” said Christopher 
LaFemina, an analyst at Jefferies. 
“There’s much more to go.”

Global investors view demand 
for base metals as an important 
gauge of economic health, as they 
are the building blocks of construc-
tion and used to make everything 
from airplanes to smartphones. 
A continued rise in metals prices 
could help push up inflation in 
the U.S. and abroad, giving central 
banks a freer hand to raise rates or 
taper the massive monetary policy 
programs they have employed to 
kick-start growth in the aftermath 
of the financial crisis.

The rally in the metals sector 
affects everything from currencies 
in developing markets to debt from 
commodity-producing countries, 
some analysts said. Rising metals 
prices are a boon to countries like 
Australia, a major iron ore exporter, 
as well as Indonesia and Chile, 
which produce nickel and copper, 
respectively. The Australian dollar 
has risen almost 7% against the U.S. 
dollar since the end of May, while 
the Chilean peso is up roughly 
4%. The iShares J.P. Morgan USD 
Emerging Markets Bond ETF has 
risen in five of the past six ses-
sions through Friday and posted 
an 11-session winning streak in 
mid-July, its longest in more than 
five years.

Booming metals 
rally signals 
optimism on global 
growth

F
rench oil giant To-
tal SA TOT 1.22% has 
agreed to acquire 
Danish conglomerate 
A.P. Moeller-Maersk 

AMKBY 0.59% A/S’s oil unit 
for $4.95 billion, signaling a re-
newed appetite for deals in the 
global oil-and-gas industry.

The deal will help Total bol-
ster its position among the 
world’s largest oil companies, 
potentially boosting its earnings 
and cash flow and shoring up its 
ability to pay dividends.

By 2019, Total now says its 
production will reach 3 million 
barrels a day of oil and gas a 
level achieved by only a handful 
of private companies including 
Exxon Mobil Corp. and Royal 
Dutch Shell PLC. The company 
currently produces around 2.5 
million barrels a day.

For Maersk,  among the 
world’s largest shipping com-
panies, the deal streamlines 
the company as it grapples with 
historic downturns in both the 
shipping and oil industries.

The acquisition, announced 
by both companies Monday, is 
the latest sign of consolidation in 

the oil-and-gas industry, which 
only now appears to be stabiliz-
ing after a prolonged and painful 
downturn in petroleum prices. 
Total and other big oil compa-
nies say they have reduced their 
costs enough to generate cash at 
prices at current levels around 
$50 a barrel, giving them flex-
ibility to grow with acquisitions.

In the U.S., where small shale-
oil producers have proved re-
markably resilient to low oil 
prices, the sector has experi-
enced a flurry of deals. So far 
this year, deals in North America 
have totaled $73.2 billion, more 
than in all of 2016, according 
to data from Edinburgh-based 

consultancy Wood Mackenzie.
Activity has also picked up 

internationally, particularly in 
Europe. Though the number of 
European deals so far this year 
stands at roughly half the level 
of those completed in 2016, their 
value has reached $16.8 billion, 
compared with $5.3 billion in 
all of 2016, according to Wood 
Mackenzie.

Until Total’s deal on Mon-
day, many of the acquirers were 
private-equity firms and smaller 
players, eager to get a foothold 
major oil hubs like the North Sea.

Earlier this year, Shell sold 
its British North Sea assets to 
Chrysaor Holdings Ltd. in a deal 

U.S. reduces Russian Visa Services 
as Kremlin caps diplomat numbers

the logic of those who organized 
color revolutions,” Mr. Lavrov 
said at a news conference, refer-
ring to pro-Western uprisings in 
former Soviet republics in the 
2000s that Russia claims were 
orchestrated by the U.S.

The move comes amid dete-
riorating relations between the 
White House and the Kremlin. 
Russia capped the number of 
U.S. diplomats in Russia in retali-
ation for new sanctions imposed 
by Congress for Russia’s alleged 
interference in the U.S. presiden-
tial election last year.

Russia and the U.S. are at odds 
over a host of other global issues, 
including conflicts in Syria and 
Ukraine. The U.S. imposed a 
series of sanctions on Russian 
officials, businessmen and com-
panies after Russia annexed the 
Crimea in 2014 and intervened 
with its military in Ukraine’s east.

On Monday, the State Depart-
ment’s envoy for the Ukraine 
conflict, Kurt Volker, will meet 
with his Kremlin counterpart 
in Minsk, Belarus, aiming to 
explore whether Moscow is 
prepared to seek a resolution, 
according to a U.S. official. Two 
peace deals have largely frozen 
the front lines in the three-year 
conflict between Ukrainian 
government forces and Russia-
backed separatists, but fighting 
often flares at several hot spots 
and almost no progress has been 
made to reintegrate the territo-
ries under Kiev’s control.

worth up to $3.8 billion. Chrys-
aor is backed by Harbour En-
ergy Ltd., an investment vehicle 
managed by Washington-based 
EIG Global Energy Partners. BP 
PLC has also sold pipeline in-
frastructure in the North Sea to 
petrochemicals company Ineos 
and, The Wall Street Journal has 
reported, is looking to sell other 
assets in the region.

Total’s acquisition of Maersk 
Oil is one of the biggest oil-sector 
deals since Shell’s roughly $50 
billion acquisition of BG Group 
last year. Many of the biggest oil 
companies have so far focused 
instead on piecemeal asset ac-
quisitions and divestments.

Total flagged last month that 
it was on the prowl for new ac-
quisitions, after striking a confi-
dent tone in its second-quarter 
results.

Total will pay for the deal with 
$4.95 billion in shares, while also 
taking on $2.5 billion in Maersk 
oil debt. Total will also assume 
nearly $3 billion in expected 
costs for decommissioning oil 
rigs in the North Sea.

Maersk Oil’s assets will bolster 
Total’s production by 160,000 
barrels a day of oil equivalent 
in 2018 and add significantly to 
the French company’s portfo-
lio of oil-and-gas reserves, an 
important signal of growth for 
investors.

The U.S. is sharply cutting 
back visa services in 
Russia after the Krem-
lin responded to fresh 

U.S. sanctions by capping the 
number of U.S. diplomats in the 
country.

The U.S. embassy said on its 
website that it would suspend 
all nonimmigrant visa opera-
tions across Russia on Aug. 23 
and restart them on Sept. 1 “on 
a greatly reduced scale.” Nonim-
migrant visas will only be issued 
in Moscow, not at consulates in 
St. Petersburg, Yekaterinburg 
and Vladivostok.

“Russia’s decision to reduce 
the United States’ diplomatic 
presence here calls into ques-
tion Russia’s seriousness about 
pursuing better relations,” the 
embassy said.

Russian Foreign Minister Ser-
gei Lavrov said the U.S. was try-
ing to provoke Russians into ex-
pressing dissatisfaction with the 
Russian government, according 
to Russian news agencies.
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SARAH KENT

IRA IOSEBASHVILI & AMRITH RAMKUMAR

JAMES MARSON

JON SINDREU, KAVITA MOKHA & 
PIETRO LOMBARDI



Stories by 
IheanyI nwachukwu

A2 Tuesday 22 August 2017BUSINESS  DAY

Live @ the Stock exchange

Nestle, Dangote, Stanbic, others lead market to record N100bn loss

L
argely capitalised 
stocks such as 
Nestle Nigeria Plc, 
Dangote Cement 
Plc, Stanbic IBTC 

Holdings Plc, Lafarge Africa 
Plc, and Zenith Bank Plc led 
the basket of 16 companies 
on offer yesterday against 26 
that gained at the Nigerian 
bourse.

The Nigerian Stock Ex-
change (NSE) All Share In-
dex (ASI) lost 0.91percent 
to close lower at 36,584.44 
points as against 36,920.56 
points the preceding trad-
ing day. The market capi-
talisation of listed equities 
declined to N12.609trillion 
from preceding trading day 
level of N12.720trillion, down 
by N111billion.

Nestle Nigeria Plc led the 
losers table after its share 
price dropped from N1210   
to N1200.01, down by N9.99; 
Dangote Cement Plc de-
clined from N225 to N215.62, 

Debt Management 
Office (DMO) 
said about 7,000 
investors have 

subscribed to the Federal 
Government of Nigeria’s 
savings bonds since its in-
troduction in March.

Patience Oniha, Direc-
tor-General, DMO told the 
News Agency of Nigeria on 
Monday in Abuja that one 
of the primary reasons for 
introducing the savings 
bond was to encourage a 
savings culture among the 
populace. She said that 
considering that the sub-
scribers are largely retail 
investors, it meant that the 
savings bond had provided 
a vehicle for mobilising 
savings.

The DMO boss said it 
would continue to support 
the product and attract 
more subscriptions through 
investor enlightenment.

The bond allotment re-

DMO says about 7,000 investors subscribed 
FGN savings bonds in five months

                     ASI (Points) 36,584.44
DEALS (Numbers) 3,729.00
VOLUME (Numbers) 368,381,759.00
VALUE (N billion)  6.272
 MARKET CAP (N Trn  12.609

Market Statistics as at    Monday 21 August  2017Top Gainers/Losers as at  Monday 21 August  2017

GAINERS

BETAGLAS 57.33 59.84 2.51
FLOURMILL 28.51 31 2.49
NB 181.02 183.5 2.48
GUARANTY 39.5 40.7 1.2
UNILEVER 45.5 46 0.5

LOSERS

Company           Opening         Closing    ChangeCompany           Opening         Closing    Change

NESTLE 1210 1200.01 -9.99
DANGCEM 225 215.62 -9.38
STANBIC 38.85 38.11 -0.74
WAPCO 59 58.5 -0.5
ZENITHBANK 24.28 24 -0.28

to N738.14 million allotted 
to 761 subscribers.

The bond issuance is part 
of the Federal Government’s 
programme targeted at the 
lower income earners to 
encourage them to save and 
earn more income (inter-
est), compared to their sav-
ings accounts with banks. 
It was introduced to enable 
all citizens participate in 
and benefit from the favour-
able returns available in the 
capital market, and is also 
to help finance the nation’s 

Kosmos Energy lists $2.5bn 
business on LSE

panies listed include six of 
the ten largest listed oil and 
gas companies in the world. 
Kosmos Energy’s admis-
sion also builds on London 
Stock Exchange’s strong 
US credentials, becom-
ing the fourteenth North 
American-based company 
to list in London in 2017.

Chris Mayo, Head of 
Primary Markets, Americas, 
London Stock Exchange 
Group: “Listing on Lon-
don Stock Exchange today, 
Kosmos Energy gains ac-
cess to an unrivalled pool 
of international investors 
with deep knowledge of the 
global oil and gas industry. 
Headquartered in Dallas 
with global operations, 
Kosmos Energy is the four-
teenth North American-
based company to list on 
our markets in 2017, under-
lining London’s enduring 
status as the most interna-
tional financial centre and 
an open and dynamic place 
to do business.”

London Stock Ex-
change on Monday 
welcomed Kosmos 
Energy to trading 

on the Main Market as the 
Oil and Gas exploration 
and Production Company, 
with a $2.5 billion market 
capitalisation, success-
fully completed its London 
listing.

Focused on frontier and 
emerging areas along the 
West African and Latin 
American coasts, Kosmos 
Energy’s listing in London 
will lead to a broader base 
of investors with detailed 
knowledge of global oil & 
gas investment opportu-
nities and improve share 
liquidity.

Kosmos Energy joins 
159 oil and gas companies 
already listed in London, 
with a combined market 
capitalisation of over $1 
trillion. Since 1985, over 
$138 billion has been raised 
by oil and gas companies 
in London, and the com-

budget deficit.
The bonds are debt 

securities (liabilities) of 
the Federal Government 
backed by its ‘full faith 
and credit’ with interests 
to be paid at regular pe-
riods and principal re-
paid at maturity. It has a 
tenor of between two to 
three years and a mini-
mum size of investment 
of N5,000 and maximum 
of N50 million.The bond 
is aimed at deepening the 
national savings culture; 
diversifying government’s 
funding sources and pro-
viding opportunity to all 
citizens, irrespective of 
income level to contribute 
to national development. 
It is issued through stock 
broking firms accredited 
by the DMO to market and 
distribute it. The issuance 
which began in March has 
been carried out monthly 
and will continue till De-
cember.

sults obtained from the 
DMO website showed that 
in March, N2.068 billion 
was allotted to 2,575 inves-
tors, while in April, N1.2 
billion was allotted to 1,798 
subscribers.

In May, N790.85 mil-
lion was allotted to 1,233 
subscribers, while in June 
N607.26 million was allot-
ted to 921 subscribers. In 
July, N400.5 million was 
allotted to 779 investors, 
while in August there was 
an upward improvement 

N1.2, from N39.5 to N40.7; 
while UAC of Nigeria Plc 
gained 50kobo, from N16 to 
N16.5.

The month-to-date (MtD) 
return of the stock market 
lowered to 2.06percent while 
year-to-date (Ytd) return 
stood lower at 36.13percent 
from preceding day high of 
37.38percent.

The volume of stocks 
t r a d e d  i n c r e a s e d  b y 
55.69percent from 236.619 
million to 368.382 million, 
while the total value of 
stocks traded increased by 
30.47percent from N4.808 
billion to N6.273 billion in 
3,729 deals.           

The Financial Services 
sector led Monday activ-
ity chart with 309.39 million 
shares exchanged for N3.776 
billion; followed by Consum-
er Goods with 19.68million 
shares traded for N854mil-
lion. AIICO Plc, GTBank Plc, 
Zenith Bank Plc, Unity Kapi-
tal Plc, and United Bank for 
Africa Plc were the actively 
traded stocks yesterday on 
the bourse.

down by N9.38. Stanbic 
IBTC lost 74kobo, from 
N38.85 to N38.11, Lafarge 
Africa Plc lost 50kobo, from 

N59 to N58.5; while Zenith 
Bank Plc declined by 28kobo, 
from N24.28 to N24.

Beta Glass Plc gained most 

by N2.51, from N57.33 to 
N59.84 followed by Flour 
Mills of Nigeria Plc which 
advanced by N2.49, from 

N28.51 to N31; while Nige-
rian Breweries Plc gained 
N2.48, from N181.02 to 
N183.5. GTBank Plc gained 
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The “right” to collect bribes 
in the public service

T
he National Bu-
reau of Statis-
tics (NBS) on 16 
August released 
its National Cor-

ruption Survey with some 
interesting disclosures on 
the nature of bribery in the 
country. An interesting dis-
closure from the survey is 
the fact that 65.4 percent of 
the estimated N400 billion 
paid in the country within 
the 12 months covered by 
the survey was based on a 
direct request from the of-
ficial concerned.

It was discovered that 
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68.9 percent of all bribes 
were paid even before the 
service desired was ren-
dered.  This basically gives 
the impression that those 
who demanded for the bribe 
considered it a right without 
which they would not per-
form their duties for which 
they are already being paid 
for. As the report rightly 
notes “This implies that 
bribery is often an accepted 
part of the administrative 
procedure in Nigeria, at 
least for a significant pro-
portion of both public of-
ficials and members of the 

public.”
The next question that 

readily comes to mind here 
is why should bribery be 
considered so normal in the 
public service? Many will 
quickly attribute it to poor 
pay in the public service. 
But the most likely answer 
is the lack of transparency 
and accountability in the 
public service. If a public 
servant has no measurable 
outcomes to deliver on, then 
he or she has no obligation 
to be productive. A police 
officer that has no obligation 
to ensure he or she cracks a 

certain number of criminal 
cases in a month is likely to 
view criminal reports with 
disdain as its often the case. 
If a public officer’s career 
progression is based on 
his or her ethnic affiliation 
rather than measurable 
productivity on the work, 
then expect mediocrity to 
reign in the public service 
and “bribe giving” to be the 
order of the day. 

Until transparency and 
accountability is enthroned 
in the public service, cor-
ruption will continue to 
thrive.

Ajaokuta Steel and Nigeria 
industrialisation strategy

Located in Kogi 
State,  a  once 
c e l e b r a t e d 
steel company 

– the state of Ajaokuta 
Steel continues to pose 
question before our 
economy managers on 
their industrialisation 
push.

The about 35-year 
old company, which 
hitherto was conceived 
and developed with 
the vision of erecting 
a metallurgical pro-
c e s s  p l a nt  c o mp l e x 
with other ancillaries 
and facilities is now a 
source of worry even 
to its managers.

The plant was meant 
to generate important 
industr ial  and e co-
nomic activities that 
are critical to diversifi-

cation of the Nigerian 
economy. 

The huge demand 
for steel and how its 
import puts pressure 
on FX has made it nec-
essary for the Federal 
Government to recon-
sider reviving this ail-
ing steel project which 
was once tagged as the 
bedrock of Nigeria’s 
industrialisation.

Since 1994 when the 
Federal Government, 
which owns the plant 
stopped its funding, 
the plant has remained 
at 98percent comple-
tion status according to 
its sole administrator 
Isah Joseph Onobere, 
an engineer.

The rolling plan for 
the third decade run-
ning remains tailored 
towards the reactiva-
tion, completion and 
commissioning of the 

first of three phases of 
the project of 1.3mil-
lion tonnes per annum 
of liquid steel produc-
tion.

For mer President 
Shehu Shagari laid the 
foundation of Ajaokuta 
Steel Company in 1980 
and within four years, 
it attained 84 percent 
completion. Ajaokuta 
steel company is locat-
ed on 24,000 hectares 
of  sprawling green-
field landmass built on 
800-hectares of land.

 It is Nigeria’s lead-
i n g  s t e e l  c o m p a n y 
and intended to  be 
the leading supplier 
of quality steel prod-
ucts in all the major 
economic sectors, in-
cluding construction, 
packaging, wire draw-

ing and nail  making 
industry among others.

The moribund Vi-
sion 2020:20 economic 
blueprint documents 
even goes beyond the 
rolling plan to envisage 
the actualization of the 
third phase of the pro-
ject - 5.2million tonnes 
per annum of liquid 
steel production.

The Fe deral  G ov-
ernment says the first 
phase of Ajaokuta Steel 
Company will provide 
500,000 upstream and 
downstream employ-
ment when it becomes 
operational.

Despite all its lofty 
goals, the Ajaokuta pro-
ject has a chequered 
history occasioned by 
interplay of forces that 
have made the inte-
grated commissioning 
of the steel plant elu-
sive till date.

Flood and Nigeria’s food security

Nigeria’s food se-
curity may be un-
der threat owing 
to the severe flood 

recorded across the country 
recently, which adds to the 
burning pressure on Nige-
rian farmers who are already 
contending with diseases and 
pest infestation.

The recent flood recorded 
in major agricultural produc-
ing states is a major challenge 
to the country’s food secu-
rity as many farmlands were 
submerged in floods beyond 
the level that the crops could 
survive.

 According to agricultural 
experts, when severe floods 
occur, farmers incur huge 
losses, as their crops get sub-
merged beyond a level they 
could thrive. Furthermore, 
fungal diseases usually be-
come more rampant when 
extensive flooding overtakes 
farms.

“During flood there’s a 
lot of fungi development, 
which leads to a lot of fungal 

diseases in crop production,” 
said AfricanFarmer Mogaji, 
chief executive officer, X-ray 
Farms Limited.

 The National Hydrological 
Services Agency had earlier 
in the year warned against 
flooding, stating that 35 states 
in the country would experi-
ence severe flooding on the 
account of a rise in water 
levels of eight major rivers 
across the country.

 Recently, more than 16 
states have been ravaged 
by floods and have caused 
unprecedented havoc across 
the country with a possibility 
of more destruction to come 

if the rainfall continues.
 The agricultural sector has 

been the most affected from 
the flood disaster as farmers 
across the country have re-
corded huge losses owing to 
the floods that affected their 
farmlands.

 “My 10 hectare of cassava 
I planted three months ago 
has been destroyed by flood,” 
Okafor Maduka, a cassava 
farmer in Ase-Azaga area of 
Rivers State.

 During a recent visit to 
some northern states, Busi-
nessDay correspondent ob-
served in Kebbi state for in-
stance, that many farms in 

Argungu, Jega, Yauri, and 
Bagodo areas had gotten 
flooded, resulting in huge 
crop losses.

In many farms, rice, wheat, 
millet and beans were sub-
merged beyond redemption.

 According to experts, if the 
flood situation is not address, 
the country might experience 
food shortages in some major 
crops, as farmers would not be 
able to farm large areas owing 
to the huge losses incur dur-
ing the floods.

 The solutions proffered 
by experts to address the is-
sue of flood include the need 
to construct more and better 
drainage systems across the 
country, and more dams to 
be developed to take up water 
from presently overworked 
reservoirs.

 Experts have pointed out 
the need for farmers to adopt 
humidity resistant seeds and 
effective fungal chemicals, 
which they described as im-
portant in managing crop 
loss.

 “My 10 hectare of cassava I planted 
three months ago has been 
destroyed by flood,” Okafor 

Maduka, a cassava farmer in Ase-
Azaga area of Rivers State.


