
Investors losing faith in 
FX market say dealers

B
arely three months after 
launching a new flexible 
FX trading structure 
with fanfare, treasury 
managers of banks say 

Nigeria’s FX market  is virtually 
collapsed, as the local currency, 
the naira hit a new low of N490  to 
the dollar on the parallel market. 

Bank treasurers tell Business-
Day senior officials of the Central 
Bank of Nigeria (CBN) are still 
influencing the setting of prices 
at which trades occur and that the 
FX market has broken down with 
dollar shortages worsening.

“There is no transparency, no 
price formation and hence no 
liquidity,” one FX market partici-
pant, said.

A confidential document seen 
by BusinessDay shows that of-
ficials of the  CBN directed that 
the minimum tenor for currency 
forwards between banks and 
clients should be for 60 days to 
prevent banks trying to fill orders 
at a higher rate from doing 2, 4 
and 7 day forwards outside of the 
official rate.

Another source told Business-
Day that Central Bank officials 
began setting the exchange rate 
at which licensed money transfer 
companies could sell naira to Nige-
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Experts say Nigeria’s cel-
ebrated bountiful rice 
harvest during last dry 

season’s cultivation in the north 
could be increased up to three-
fold if water from existing dams 
is channeled in a networked 
manner to access several farms 
in the coming dry season when 
rice yields are typically higher 
than in the rainny season.

The last rice harvest saw 

Network irrigation, Solar 
solutions to boost 
year-round rice farming

Continues  on page 4

Continues  on page 4
rian banks (before it was up to the 
two parties to agree a price), some 

three weeks ago.
“Banks may not bid for dol-

lars at a rate exceeding N315 for 
amounts less than $1.5 m, but 
on large amounts, banks are ex-

...As stakeholders call for increased 
mechanisation
...Situation presents investment 
opportunities for farmers

Continues on page 4

Africa’s demographics spur 
Private Equity interest in 
financial services

Private Equity (PE) inves-
tors are being lured by the 
earnings opportunities in 

Africa’s financial services sec-
tor on account of  the attractive 
population growth prospects. 

This is heightened by the con-
tinent’s positive demographic 
characteristics and positive 
exits witnessed by PE managers 
in 2015. 

According to Michael Rogers, 
the deputy global PE leader of 
Ernst and Young, exit multiples 
hit a nine-year high in the past 
year, with the financial services 
sector contributing 24 percent of 

L-R: Olusegun Obasanjo, former president of Nigeria; Ngaire Woods, dean of the Blavatnik School of Gov-
ernment and professor of global economic governance, University of Oxford, and Aigboje Aig-Imoukhuede, 
chairman, Africa Initiative for Governance (AIG), at the AIG panel of advisors’ roundtable in Lagos, yesterday. 
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Dollar debt returned more than emerging-market peers this year
OPEC deal may give Nigeria short-term boost, Aberdeen says

Spotify in advanced talks to buy SoundCloud

Rumours that emanated on 
social media that South Africa’s 
cabinet has been reshuffled was 
denied on Monday by South Africa’s 
President Jacob Zuma.

A statement from the office of the 
President claimed the rumours were 
born of malicious intent who do 
not have the interest of the country 
at heart.

Streaming music services 
Spotify is in advanced talks 
to buy online music platform 
Soundloud. The acquisition 
would come just months after 
SounCloud launched its own 
paid streaming services.

Spotify is the market leader in 
the growing streaming business, 
disclosing earlier this month that 
it now has more than 40 million 
paying subscribers. Its biggest 
competitor is Apple Music with 
17 million paying subscribers.

An announcement is expect-
ed soon.

Zuma refutes cabinet reshuffle

Mozambique’s energy minister looses job

Wells Fargo faces more sanctions

Pedro Couto, Mozambique’s 
Energy Minister has lost his job a 
month before Italy’s Eni is due to fi-
nalise an offshore gas project worth 
tens of billions of dollars.

Offshore gas reserves amount-
ing to some 85 trillion cubic feet 
estimated to be enough to supply 
Germany, Britain, France and Italy 
for nearly two decades was discov-
ered in the southern African state 
six years ago.

After years of negotiations with 
Eni, there have been several signs 
of significant progress in recent 
months.

Amid scandal over fraudulent 
customer accounts which has 
earned it several sanctions and 
lawsuit, the US Justice Depart-
ment appear not done with Wells 
Fargo as it is sanctioning it for 
bypassing due process in repos-
sessing cars owned by member 
of the military.

The sanction could attract 
as much as $20 million if found 
guilty. It is an unusually large 
fine for abuse of the law, which 
usually will require that firms ob-
tain court orders before seizing 
vehicles from soldiers, sailors, 
airmen and Marines who are 
delinquent with loans. 

Sudan uses chemical weapons
Attacks in the Jebel Mara region 

of Sudan could have been perpe-
trated by the Sudanese govern-
ment using chemical weapons ac-
cording to officials from Amnesty 
International.

The rights group estimated that 
up to 250 people may have been 
killed as a result of exposure to the 
chemical weapons.

The most recent attack occurred 
on September 9 and Amnesty 
said its investigation was based on 
satellite imagery, more than 200 
interviews and expert analysis of 
images showing injuries.

BMW, Daimler and Audi in autonomous cars
The charge to develop autono-

mous being led by Silicon Valley tech 
based firms appears to have woken 
players in the automotive industry 
as BMW, Daimler and VW’s Audi 
announced they will be cooperat-
ing to launch new traffic monitoring 
services next year which give drivers 
a view of road conditions ahead.
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Network irrigation, Solar...

Africa’s demographics spur...

Investors losing faith in FX market say...

pected to call the CBN to agree on 
a different rate should they wish to 
trade higher,” a second FX market 
participant, told BusinessDay last 
night in frustration.

The naira has continued to 
touch new lows on the black mar-
ket as the dollar shortage worsens.

On the official FMDQ OTC 
interbank FX market, the USD/
NGN rate is close to N315 but most 
investors do not believe it is an ac-
tual reflection of the market price.

The naira tumbled more than 
five percent to another record low 

against the dollar, to near N490 on 
the black market on Thursday.

“Dollar is very scarce in the 
market right now because many 
people don’t know how low it will 
fall in the near term, so people are 
holding on to their hard currencies 
in order to watch the direction of 
the market,” one dealer said.

The continuing currency crises 
in Nigeria may make the current 
recession more prolonged and 
painful analysts have warned.

Economic growth in sub-Saha-
ran Africa is likely to slip to 1.6 per-
cent this year, its lowest level in two 
decades, due to continuing woes in 

the continent’s largest economies, 
Nigeria and South Africa, a World 
Bank report said on Thursday.

Nigeria’s economy fell into 
recession after contracting by 2.06 
percent in the second quarter (Q2), 
of 2016.

“The restrictive FX regime in 
place has taken a toll on economic 
operations domestically,”Samira 
Mensah, associate director, Finan-
cial Institutions Ratings at Standard 
& Poor’s (S & P), told BusinessDay 
in a phone interview from Johan-
nesburg.

“The shortage of dollars has 
shut down a number of operations 

L-R: Kayode Fayemi, minister of solid minerals development; Aliko Dangote, president/CE, Dangote Group, introducing one of the 
Dangote Group’s products (Dangote Noodles), at the Dangote exhibition stand, to President Muhammadu Buhari, and Frank  Jacobs, 
president, Manufacturers Association of Nigeria (MAN), during the 44th annual general meeting of  the Manufacturers Association of 
Nigeria (MAN), sponsored by Dangote Group, in Abuja, yesterday.
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40,000 millionaire farmers 
emerging in just Kebbi state , 
where 1.1 million metric tonnes 
of paddy rice was harvested in 
the dry season alone.

As rice cultivation gains trac-
tion in Nigeria, northern farm-
ers gearing up for the next dry 
season planting are looking for-
ward to cheaper, more efficient 
sources of water for their farms.

Dry season cultivation gives 
more than double the yield of 
wet season planting but its major 
downside has been the cost of 
operation, especially in terms of 
running power generating sets 
which need to constantly pump 
water to the rice fields.

“The most expensive input 
used on the farm is petrol” Mu-
hammed Augie, chairman, Rice 
Farmers Association in Kebbi 
tells BusinessDay.

Augie explains that petrol is 
bought every day and used to 
power water pumps for 10-12 
hours to keep rice fields’ watered 

Eurobond investors warm to 
Nigeria as OPEC deal aids rally

Nigeria, heading for its first 
full-year contraction in 
25 years and in need of 
funding to cover a record 

budget deficit, may take heart 
from the performance of its dol-
lar debt and OPEC’s agreement 
to cut oil production as the West 
African country prepares to tap the 
Eurobond market for the first time 
since 2013, Bloomberg reports.

Demand for the nation’s U.S. 
currency-denominated securities 
drove yields to the lowest in 15 
months, handing investors re-
turns above the emerging market 
average this year. In contrast, its 
local-currency bonds are the worst 
performers among peers, according 
to data compiled by Bloomberg. 
The dollar bonds have been helped 
by the clamor for yield as developed 
nations from the U.S. to Japan hold 
interest rates at or near record lows.

The gains of Nigeria’s dollar 
notes signal investors are comfort-
able the government has sufficient 
reserves to cover its foreign obliga-
tions. And high demand for Ghana’s 
Eurobond earlier this month bodes 
well for Nigerian Finance Minister 
Kemi Adeosun’s plan to issue $1 
billion this year, according to NN 
Investment Partners in The Hague.

“There’s appetite for African 
risk,” Marco Ruijer, who oversees 
about $8 billion of emerging-market 
debt at NN Investment, including 

Nigerian Eurobonds, said by phone 
on Sept. 27. “They could do a deal 
quickly, even next week, if the oil 
price stays stable. And they could 
issue more than $1 billion if they 
wanted, depending on the price.”

Nigeria is the continent’s sec-
ond-biggest oil producer, and relies 
on crude for 90 percent of exports. 
The 50 percent slump in prices since 
2014 has left the government with a 
funding shortfall of 1.8 trillion naira 
($5.7 billion) this year.

Brent crude oil prices rose 5.9 
percent on Wednesday, the most 
since April, after OPEC members, 
including Nigeria, agreed in Al-
geria to reduce production to a 
range of 32.5 million to 33 million 
barrels a day. Brent dropped 0.4 
percent to $48.51 on Thursday. 
Yields on Nigeria’s $500 million 
of securities due in July 2023 fell 1 
basis point to 6.63 percent by 3:12 
p.m. in Lagos, after rising for the 
previous four days.

“The support of higher oil prices 
will help Nigeria,” Viktor Szabo, a 
money manager at Aberdeen As-
set Management, which oversees 
about $10 billion of emerging-
market bonds and stocks, said by 
phone from London on Thursday. 
“I’m not sure it’ll be long-lasting. 
OPEC hasn’t decided on the details. 
We could stay stuck in the range of 
$45 to $50 per barrel. Still, for now 
there’s significant demand for any-

thing with a high yield.”
Yields on Nigeria’s 2023 bonds 

have dropped from a record 9.37 
percent on Jan. 15, a gain of 23 per-
cent for bondholders in the period. 
That compares with average profits 
on emerging-market sovereign Eu-
robonds of 16 percent, according to 
Bloomberg indexes. Nigeria’s local-
currency securities, meanwhile, 
have lost 7.9 percent this year, the 
only debt to decline in 31 emerging 
markets tracked by Bloomberg.

Nigeria last sold a Eurobond in 
July 2013. A deal this year would 
come in the wake of West African 
neighbour Ghana’s sale of $750 
million of debt on Sept. 8, which 
was more than four times over-
subscribed. Nigeria would prob-
ably have to offer a yield of around 
7.25 percent to 7.35 percent on a 
$1 billion 10-year bond, and closer 
to 7.5 percent on a bigger deal, 
Ruijer of NN Investment said.

Investors would be forgiven for 
steering clear. The economy is set to 
contract 1.8 percent in 2016 accord-
ing to the International Monetary 
Fund. Oil production is close to a 
three-decade low as militants bomb 
pipelines in the Niger River delta, 
and Islamist group Boko Haram’s 
insurgency has left people in the 
northeast of the country facing 
the world’s worst food shortages, 
according to the United Nations 
Children’s Fund.

Continued  from 1

Continues  on page 39

Continues  on page 39 Continues  on page 39

the companies exited by PE firms 
in the last two years.

Despite having reduced from 
76 percent in 2011 to about 66 
percent in 2015 according to 
industry experts, the unbanked 
population remains huge and 
thus presents alluring growth 
opportunities.

The foregoing coalesces into 
the chief factor whetting the 
appetite of PE Investors (PEIs) 
in the continent’s financial ser-
vices.

The other factors that indus-
try sources posit to have led to 
increased PE interest in the sec-
tor are a growing middle class 
that is expected to boost income 
and drive earnings growth, and 
the decreased willingness of the 
banks to lend.

Corroborating the bullish 
outlook on the financial services 
sector, NonnieWanjihia Bur-
bidge, the Executive Director of 
the East Africa Venture Capital 
Association, avers that private 
equity investment on the con-
tinent continues to grow as the 
confidence levels of investors 
in the Sub-Saharan African PE 
space soar with their increased 
long-term view of the of the re-
gion, albeit with a caution that, 
“. . . it can be expected that as the 
industry continues to grow and 
mature, competition for deals 
will increase, driving entry mul-
tiples higher.”

Similarly, according to a PE 
fund manager with the ARM 
Capital Partners, the outlook 
is positive for the sector, even 
though the funds may be having 
chequered fortunes in Nigeria at 
the moment.

“The fundamental long-term 
story of the industry is interest-
ing”, he concluded.

This is also the position of the 
African Private Equity and Ven-
ture Capital Association (AVCA), 
who note,

“Notwithstanding the current 
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Federal Government 
is set to reduce the 
income tax rates pay-
able by Small, Micro 

and Medium Enterprises 
(SMMEs) in Nigeria to en-
courage more start-ups in 
SMMEs, boost the profitabil-
ity of the existing ones, gener-
ate new jobs and make higher 
contribution to the Gross 
Domestic Product (GDP).

The new incentives for 
SMMEs are part of the rec-
ommendations presented to 
the minister of finance, Kemi 
Adeosun, by the 12-member 
committee she established, 
chaired by Abiola Sanni, to 
review the current National 
Tax Policy (NTP) in Abuja, 
Thursday. 

The committee noted 
that lowering the taxes pay-
able by SMMEs would en-
courage compliance, pro-
mote the growth of SMMEs 
and expand the manufac-
turing base of the nation 
through their activities.

Another recommenda-
tion suggested for imple-
mentation in relation to the 
abolition of minimum tax, 
which results in loss making 
companies being required 
to pay tax.

The minister assured that 
a team would be set up by 
the ministry to implement 
the recommendations of 

Economic stimulus: FG plans 
lower taxes for SMMEs

the committee through ad-
ministrative measures with-
out delay, while those that 
require legislations would 
be forwarded to the Fed-
eral Executive Council for 
consideration. “We need to 
deal with legislations that 
need to be changed. Nigeria 
cannot afford to be running 
with antiquated tax laws,” 
Adeosun said.

The new Tax Policy has 
also recommended the en-
actment of a number of 
legislation amendments 
including the law to tax treat-
ment the taxation of Real 
Estate Investment Trusts 
(REITs). ”In other climes a 
REIT is seen as transparent 
or flow through entity that 
is not different and separate 
from its unit holders/inves-
tors. The income of the REIT 
is treated as the income of 
the unit holders or investors 
and therefore taxed at that 
level,” the report clarified 
rather than the current pro-
visions, which amount to 
double taxation.

Earlier in his remarks, 
Sanni said the report con-
tained some innovations in 
terms of suggestions, includ-
ing 20 implementation strat-
egies, explaining that some of 
the strategies required legis-
lations while others could hit 
the ground running.

Analysts raise concerns over OPEC’s 
capacity to honour oil freeze deal

Fashola raises hope on roads, empowers controllers in new action plan

Analysts are express-
ing concern over 
the ability of the Or-
ganisation of Petro-

leum Exporting Countries 
(OPEC) to maintain agreed 
terms based on a lack of 
clarity over the details of the 
deal, Middle East politics 
and the influence of non-
OPEC members on supply.

OPEC yesterday agreed 
to reduce its output to 32.5 
million barrels per day from 
the current production lev-
els of around 33.24 million 
bpd. But a lack of clarity 
regarding the details of the 
deal and how its provisions 
will be enforced heightens 
concerns about the ability of 
the cartel to enforce it.

The Federal Govern-
ment says plans are 
underway to ensure 
safety, shorter travel 

time and improved motor-
ing experience on Nigeria’s 
roads infrastructure which, 
in recent time, has become 
metaphor for suffering with 
their deplorable condition.

Babatunde Fashola, the 
minister for power, works and 
housing, who made this rev-
elation recently, also disclosed 
government’s plan to chal-
lenge and empower federal 
controllers of works to be more 
effective and responsive to the 
states and communities they 
are posted to, and to hold them 
to account for the quality of 
federal roads within their states.

The minister, who spoke 
at the just concluded five-day 
council of works meeting in 
Katsina State, said the control-
lers had been mandated to 
develop closer working rela-
tionships with the state gov-

Already, markets sharply 
reacted Thursday as scepti-
cism over the deals efficacy 
led to profit taking, leading 
to a mild price fall.

Brent crude futures were 
down by 11 cents a barrel 
at $48.58 Thursday morn-
ing after surging to $49.09, 
its best performance since 
September 9.

“OPEC saying a maxi-
mum production of 32.5 mil-
lion barrels per day is easy, 
dividing limit between coun-
tries and sticking to it is hard,” 
observed Spencer Welch, oil 
analyst at HIS Markit.

He further said, “Open-
ly saying a maximum 
32.5mmb/d is a credibility 
risk, is Saudi Arabia going to 
underwrite this?”

Meanwhile the Nigerian 
government has said the deal if 

ernments, the governors, the 
commissioners responsible for 
road works and infrastructure, 
the local government repre-
sentatives, because federal 
roads traverse local govern-
ments, and also the traditional 
rulers and community leaders 
through whose domains fed-
eral roads traverse.   

“Let me be clear that, for 
me and members of our team, 
this is about development, 
and Nigeria and I expect these 
relationships to transcend our 
political affiliations because de-
velopment is a daily undertak-
ing while political contests are 
seasonal encounters”, Fashola 
told the council members.

 The Federal Government, 
according to him, is a partner 
to all states and not a com-
petitor with any, assuring that 
in exchange for the new rela-
tionships for development, 
the controllers have been 
tasked to  begin a process 
of identifying and reducing 
potholes with a view to even-
tually eliminating them.

They are to restore ki-

it holds will enhance the pros-
pects for the energy industry.

“A steady increase in oil 
prices which is one of the 
advantages that the deal will 
produce would most likely 
contribute positively to the 
revival of the economies of 
member countries presently 
undergoing challenges which 
Nigeria is part of,” said a state-
ment signed by Idang Alibi, 
press director at the ministry 
of petroleum resources.

The ministry of petroleum 
resources acknowledged that 
details of the production cut 
deal are still being worked out 
by member countries and 
the group won’t decide on 
targets for each country until 
its next meeting at the end of 
November 2016.

Meanwhile some ana-
lysts believe it may take a 

lometer sign posts to all 
federal roads within their 
states to assist drivers and 
road users know how much 
progress they have made on 
their journey; restore all lane 
markings and highway signs 
on the roads within the state.

The minister who was very 
particular about safety on the 
roads, also charged the control-
lers to recover the full width of 
the federal right-of-way of 45.72 
metres on both sides from the 
centre line, adding that they 
should remove all obstructions 
from highways such as speed 
breakers and develop better 
solutions such as pedestrian 
bridges where necessary to 
eliminate collision between 
vehicles and pedestrians.

“As far as the recovery of 
the right-of-way is concerned, 
it is a matter of utmost priority; 
the full width of our roads has 
been encroached by illegal 
activity in the name of trad-
ing and business; when we 
spend money to build a road 
of two or three lanes and one 
or two lanes are taken over 

while for the full effect of the 
deal to be felt. They point 
to November 30 when full 
details will be determined.

“OPEC Algiers statement 
reads as if group has agreed 
to agree on cuts but Nov 
30 meeting is to be used 
to determine details,” said 
Ann-Louise Hittle, principal 
analyst at WoodMackenzie.

Also of keen concern is the 
intricate nature of Middle East 
politics and national egos of 
OPEC member nations who 
are known for treating deal 
terms as sacrosanct.

Another major concern 
is crude oil production from 
non-OPEC members who 
could either choose to put 
a ceiling on production or 
decides to turn on the taps 
to chance in on any cutbacks 
from OPEC members.

ISAAC ANYAOGU

CHUKA UROKO

Nigeria has recorded 
a total of 6.8 million 
direct and indirect 
job creation in the 

real sector of the economy 
through various intervention 
schemes by the Central Bank 
of Nigeria (CBN).

Over 1,689 projects have 
benefited from over N1.3 tril-
lion intervention funds dis-
bursed by the CBN to support 
the real sector of the economy, 
including Small and Medium 
Enterprises (SMEs).

Specifically, Power and 
Airline Intervention Fund 
(PAIF), a sector that went 
red in 2010, has recorded 
N261.2 billion disbursement 
to a total of 56 projects as of 
July 2016.

A breakdown of the dis-

Nigeria records 6.8m job creation from CBN interventions in real sector
bursement shows that 40 
power projects valued at 
N140.442 billion; 16 airline 
projects valued at N120.762 
billion were financed from 
the fund. Also, 840mw of 
power generated and 120km 
of gas pipeline were con-
structed as well as the resus-
citation of fleet of aircrafts, 
captive and embedded pow-
er projects to complement 
the national grid.

Speaking at the ongoing 
22nd edition of the Finance 
Correspondents and Busi-
ness Editors Seminar, organ-
ised by the CBN in Abakaliki, 
Ebonyi State, Mudashiru 
Olaitan, director, develop-
ment finance department, 
CBN, explained that PAIF 
was administered at a rate 
of not more than 7 percent 
per annum. The Managing 
agent Bank of Industry (BoI) 

is entitled to a 1% manage-
ment fee and the banks, a 
spread of 6%. He added that 
effective May 2016, new 
projects charged at 9% (BOI 
entitlement is put at 1%, 
CBN at 3%, and deposit 
money banks (DMB at 5%).

Under the Nigeria Electric-
ity Market Stabilization Fund 
(NEMSF), set up in 2014, 
N106.64 billion was disbursed 
to 23 market participants and 
N8.67 billion earned by ben-
eficiaries as interest savings 
on funds received.

Represented by Abuba-
kar Musa from the develop-
ment finance department of 
CBN, Mudashiru disclosed 
that N74.8 billion has been 
disbursed from N220 Micro 
Small and Medium Enter-
prises Development Fund 
(MSMEDF), which was es-
tablished in 2013.
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… bright prospects seen for Nigeria’s oil industry if upheld

by trucks parked on them, or 
traders positioned on them, it 
constricts movement, causes 
traffic jams, results in lost 
man hours and stifles the 
economy”, the minister noted.

HOPE MOSES-ASHIKE &
 ONYINYE NWACHUKWU in Abakaliki
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Determined to pro-
mote its rich cul-
tural heritage, Oyo 
State government 

is to establish an Interna-
tional Aso-Ofi Market in 
Iseyin and create an internet 
platform to market the prod-
uct to the world.

Governor Abiola Ajimobi 
says the efficient use of ‘Aso-
Ofi’ is a cultural-tourism po-
tential that should be used 
to develop the economy of 
the state and develop Iseyin 
town in particular, and Oyo 
State in general.

Speaking recently at the 
World Tourism Day cel-
ebration in Iseyin tagged 
‘Aso-Ofi Day,’ Ajimobi, who 
was represented by his wife, 
Florence Ajimobi, also ac-
knowledged that the tradi-
tional Aso-Ofi had attained 
a status of both national and 
international importance 
and was widely accepted 
as the fabric of choice for 
traditional occasions and 
majority of social events.

Identifying and developing 
our local produce as well as 
tourism potentials would be 
one of the most effective means 
of growing the economy, Aji-
mobi said, adding that, attract-
ing tourists would eventually 
translate into investments. 

On the foregoing 
that the 2016 cel-
ebration of Ni-
geria’s Indepen-

dence Day celebration falls 
on a Saturday, the Federal 
Government has declared 
Monday, October 3, as pub-
lic holiday to mark the na-
tion’s 56th Independence 
Anniversary.

Abdulrahman Damba-
zau, minister of interior, in 
his congratulatory message 
to Nigerians at home and 
abroad, assured them that 

Recession: Buhari tasks private 
sector on economic recovery

NCC outlines steps to address QoS, multiple taxation

P
resident Muham-
madu Buhari yes-
terday tasked pri-
vate sector opera-
tors to take the lead 

in the efforts at resuscitating 
the nation’s ailing economy, 
saying they hold the key to 
quick economic recovery.

The President, who spoke 
at the 44th annual general 
meeting of the Manufactur-
ers Association of Nigeria 
(MAN) held in Abuja, en-
joined the private sector 
to work with the Federal 
Government towards taking 
the country out of recession.

Noting that the govern-
ment will rely heavily on the 
input of the private sector 

As part of efforts to 
address telecoms 
industry’s chal-
l e n g e s,  w h i c h 

include provision of ac-
ceptable quality of service 
(QoS) on a consistent ba-
sis, multiple taxation and 
vandalism, the Nigerian 
Communications Com-
mission (NCC) has out-
lined steps it was taking to 
provide lasting solution.

At the 78th edition of 
the Telecom Consumer 
Parliament held yesterday 
in Lagos, Umar Danbatta, 
executive vice chairman/
CEO, NCC, said the non-
technical factors, which 
conspire to degrade the 
quality of service were 
erratic power supply, 
vandalism of telecoms 
infrastructure, multiple 
taxation and right of way 

in its economic policy, he 
extolled the contributions 
of Aliko Dangote and other 
manufacturers, saying the 
private sector was indispens-
able in the development of 
the Nigerian economy.

President of the Dangote 
Group, Aliko Dangote urged 
the Federal Government, 
also at the event, to expand 
the tax base rather than 
increasing the tax rate as cur-
rently being advised.

Dangote said: “The crux 
of our problem is therefore 
the depth and quality of di-
versification. To be impact-
ful, diversification in Nigeria 
has to occur across several 
fronts. There is export diver-

issues as well as security 
challenges at mobile base 
stations, among others.

The NCC resolved to 
address QoS first “through 
the Quality of Service Fix-
ing Project, industry stake-
holders meet regularly to 
review issues of quality of 
service and how to over-
come them. In addition 
to the QoS Regulation, 
the Commission has also 
deployed the QoS Infra-
structure Tool to proac-
tively manage QoS issues 
by using the Consumers 
Quality of Experience as a 
baseline,” Danbatta said.

Regarding the issue of 
multiple taxation, he said 
the NCC adopted a prag-
matic approach, and one 
of the platforms used by 
the Commission was the 
engagement of the Gov-
ernors’ Forum through 
outreaches.

“Ogun State Governor 

sification, which involves 
creating multiple streams of 
foreign exchange income by 
exporting a variety of value 
added products (as well 
as services).  Next is fiscal 
diversification to shore up 
the contribution of non-oil 
revenue to total government 
revenue by increasing tax re-
ceipts. The emphasis should 
however be on expanding 
the tax base rather than in-
creasing the tax rate.”

Minister of Industry, Trade 
and Investment, Okechukwu 
Enalamah, said the govern-
ment would continue to part-
ner MAN in order to get Nige-
ria out of the current recession.

Going forward, the Buhari 

administration will be creat-
ing enabling environment for 
businesses to thrive; imple-
ment the Nigeria Industrial 
Revolution Plan; champion 
and facilitate macro, me-
dium and micro economic 
programmes, and as well 
support the participation 
of Nigerian manufacturing 
sector into the global chain, 
the minister said.

Speaking, president of 
MAN, Frank Udemba Ja-
cobs, commended Dan-
gote for his contribution to 
manufacturing in Nigeria, 
saying, “I most especially 
thank the President of the 
Group for his generosity to 
the association always.

L-R: Frank Aigbogun, publisher/CEO, BusinessDay; Fabian Ajogwu, professor of corporate governance, Lagos Business 
School, Tonye Cole, group CEO, Sahara Group/guest speaker; Dapo Adelegan, president, Nigeria-British Chamber of 
Commerce (NBCC); Akinyemi Ashade, Lagos State commissioner for economic planning and budget; Ahmed Bashir, 
British acting deputy high commissioner, and Uyi Akpata, country senior partner, PwC  Nigeria, all panelists  at the NBCC 
Professional Services Group Launch with the theme ‘Business Sustainability  in Nigeria - Matters Arising in Lagos. 
           Pic by Pius Okeosisi

Oyo to establish international Aso Ofi Market

According to Ajimobi, 
“Tourism is one of the most 
effective means of growing 
the economy because at-
tracting tourists will even-
tually translate into invest-
ments, when the tourists 
discover the investment op-
portunities present in their 
tourist destinations.

“This becomes more im-
portant, especially at a period 
like this when we are grap-
pling with the effects of reces-
sion and looking for revenue 
generators other than crude 
oil, which before now was the 
mainstay of our economy.”

In his speech, Toye Arulo-
gun, the state commissioner 
for information, culture and 
tourism, noted that the ‘Aso-
Ofi Day’ became imperative 
because the state found it 
needful to harness tourism 
potentials in every local gov-
ernment, saying this would 
not only promote the rich cul-
ture of the state, but also pro-
mote the tourism potentials.

In his address, the Aseyin 
of Iseyin Land, Oba Ab-
dulGaniyu Adekunle, Olo-
gunebi 1, appealed to the 
state government not to 
relent in its efforts at resus-
citating the dying Aso-Ofi 
industry, noting that, it was 
an age-long fabric that had 
long been neglected by past 
administrations.

Group managing 
director of Skye 
Bank, Tokunbo 
Abiru, has encour-

aged Nigerians to patronise 
made-in-Nigeria goods as 
one of the ways to reflate the 
economy and save the nation 
from the present recession 
with its attendant challenges.

Abiru made this state-
ment while delivering a pa-
per at the Made-in-Nigeria 
Summit titled “Empower-
ing the Made In Nigeria 
(MAIN) Economy: Fostering 
Innovation and Leveraging 
Entrepreneurship,” holding 
at Eko Atlantic City, Victoria 
Island, Lagos.

Abiru stressed the need 
for Nigerians to patronise 
Nigerian goods and services 
as a way out of the present 
recession, as “this will help 
to boost local production, 
create more employment 

Independence Day: FG declares 
Monday as public holiday

Skye Bank CEO rallies support for 
made-in-Nigeria products

government was working 
assiduously to put in place 
various palliatives to cush-
ion the effects of the current 
economic challenges.

According to the state-
ment signed by Muham-
madu Maccido, acting per-
manent secretary of the 
ministry, the minister en-
joins all Nigerians to con-
tinue to support President 
Muhammadu Buhari in 
his avowed determination 
to build a strong, virile and 
united country in line with 
the dream of the country’s 
founding fathers.

thereby prevent capital flight, 
which will eventually lead to 
the export of goods made in 
Nigeria to other countries 
and earn foreign exchange.

“When we patronise lo-
cally made goods, we are in-
variably contributing to en-
hanced operations of local 
manufacturers and entre-
preneurs; create more jobs; 
improve quality of products 
and ultimately stimulate lo-
cal consumption that impact 
the local economy.

“When the local SMEs 
are empowered through 
enhanced patronage of 
products and services, it 
enables such players to meet 
their obligations to the larger 
society – through payment 
of taxes, sourcing raw ma-
terials, contributing to the 
growth of linkages and pro-
viding job opportunities for 
skilled and unskilled labour.”

FRANK ELEANYA

SEYI ANJORIN, Abuja

AKINREMI FEYISIPO, Ibadan

The 40 percent decline 
recorded in the Nige-
ria’s export earnings 
has been attributed 

to limited local content value 
addition, products mostly ex-
ported in the primary forms 
and challenges associated 
with poor infrastructure, 
power, standards, finance, 
skills and capacity.

Nigeria’s inability to im-
prove on the quality and stan-
dard of its exported primary 
products has also been seen 
as an impediment to im-
provement in earnings and 
volume of its non-oil exports.

Olusegun Awolowo, ex-
ecutive director/CEO, Ni-
gerian Export Promotion 
Council (NEPC), at the 22nd 
Seminar of Finance Cor-
respondents and Business 
Editors (FICAN) in Abaka-
liki, Ebonyi State, said.

Awolowo, who was rep-

… as Dangote calls for expanded tax base

40% decline in export earnings linked 
to limited local content value addition

HOPE MOSES-ASHIKE &
 ONYINYE NWACHUKWU in Abakaliki

resented at the seminar by 
a director in NEPC, George 
Enyiekpon, said the country’s 
non-oil export products had 
remained at non-processed 
levels and this had had limita-
tions on the standards, quality 
and accruals from the sector.

Presenting a paper titled, 
“Towards Efficient Institutional 
Arrangements for Non-oil 
Export Finance in Nigeria,” 
Awolowo said the non-oil 
sector, which holds enormous 
foreign exchange potentials for 
the country, had not been fully 
exploited despite the country’s 
endowment with solid miner-
als and agriculture.

The NEPC executive direc-
tor also said that a 40 percent 
decline was recorded in the 
Nigeria’s export earnings. He 
attributed the decline to limited 
local content value addition, 
products mostly exported in the 
primary forms and challenges 
associated with poor infrastruc-
ture, power, standards, finance, 
skills and capacity.

 ... Ajimobi pledges development of local produce to boost economy
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Former President 
Olusegun Obasanjo 
has called for urgent 
reform of the busi-

ness operations model of 
the Nigerian National Petro-
leum Corporation (NNPC) 
in order to lift the economy 
out of recession and create 
wealth for Nigerians.

Obasanjo made this call 
when Maikanti Baru, group 
managing director, NNPC, 
visited him at his residence 
in Abeokuta on Wednesday, 
according to a statement 
from Garba Deen Moham-
med, group general man-
ager, group public affairs 
division of the NNPC.

“What I do understand is 
reforms. I believe organisa-
tions like the NNPC should 
be reformed. I don’t un-
derstand this talk of selling 
of national assets. Selling 
of national assets is wrong. 
But reform is what I think 
should be done so that we 
can run the business of 

Nigeria’s minister 
for industry, trade 
and investment 
dismissed accu-

sations on Thursday that he 
was involved in an alleged 
illegal transfer of $13.92 bil-
lion by South African tele-
coms giant MTN.

A parliamentary motion 
named Okechukwu Enela-
mah earlier this week, say-
ing MTN had used him and 
others to move the money 
out of Nigeria between 2006 
and 2016.

MTN denied the allega-
tions on Wednesday and 
Enelamah’s office issued a 
statement a day later saying 
the accusations were “with-

O
wning a home is 
still a dream for 
many Nigerians 
despite a recent 
revelation by 

mortgage industry operators 
that the size of the mortgage 
market in the country has, 
in the past six years, grown 
about 48 percent to N518.76 
billion in 2016, up from N284 
billion in 2010.

For Nigeria’s 170 mil-
lion people, there are only 
13.7million housing units 
and 11.5 million units out of 
this number are rented while 
only 5 percent of the entire 
stock are currently financed 
with a mortgage, meaning 
that 95 percent of this stock 
is self-built.

Following the Central 
Bank of Nigeria (CBN) re-

vised guidelines, the PMBs 
were recapitalised, raising 
their capital base from the 
statutory N100 million to 
N2.5 billion for those operat-
ing regionally and N5 billion 
for those licensed to operate 
nationally. This apparently 
created relative liquidity in 
the industry.

But, in spite of this, 
many home seekers that 
applied for home finance 
through the NHF have 
been left wallowing in 
the dark. The Federal 
Mortgage Bank of Nigeria 
(FMBN), which supervises 
the operations of the fund 
explained recently that 
it has in its books a loan 
repayment default on NHF 
and Estate Development 
Loan (EDL) by primary 
mortgage banks (PMBs) 
and real estate developers 

totalling N70 billion.
The loan, it disclosed, 

comprises unremitted equi-
ty contributions collected by 
the PMBs from the housing 
loan seekers who applied for 
NHF, and also loans granted 
to estate developers through 
its estate development loan 
scheme.

At the last quarterly meet-
ing of the apex mortgage 
bank with mortgage bank 
operators to review devel-
opments in the sector, Rich-
ard Esin, acting managing 
director/CEO, alleged that 
some PMBs, which obtained 
funds for mortgage finances, 
for on lending to qualified 
NHF contributors, declined 
to disburse the funds to the 
applicants.

He informed that the 
apex bank had called on the 
Economic and Financial 

Crimes Commission (EFCC) 
to wade into the debts owed 
the organisation, especially 
misappropriated contribu-
tory funds under NHF.

However, worried by this 
development, the mortgage 
banking association of Nige-
ria (MBAN) noted that there 
was much confusion in the 
figure, which FMBN was 
bandying about as the total 
of debts owed it by its mem-
bers and the developers.

“Some of these loans 
to PMBs were given some 
five to six years ago when 
our membership was over 
80 PMBs. Now we are less 
than 40 as many that could 
not scale the capitalization 
huddle either merged, were 
acquired or changed opera-
tions”, said a PMB CEO who 
spoke on phone on condi-
tion of anonymity.

Bola Ahmed Tinubu (r), national leader, All Progressive Congress (APC), congratulating Godwin Obaseki, winner of the Edo 
State governorship election, immediately after the announcement of the result of the election in the state, yesterday.

NNPC can help Nigeria out of 
recession – Obasanjo

NNPC the way it should be 
run,” Obasanjo said.

“If there is any organisa-
tion that can help us quickly 
get out of recession, it is 
NNPC. If you work hard, you 
can get around the situation. 
I want to encourage you and 
hope that the little difference 
we have started seeing will 
continue,” he said.

In his remarks, Baru 
commended the vision of 
Obasanjo in the oil and gas 
industry, assuring that he 
and his management team 
were committed to efficient-
ly transforming the NNPC 
for better performance, 
growth and profitability.

“We appreciate your 
call for diversification into 
agriculture business and 
other energy sources. We are 
currently rejuvenating our 
renewable energy business. 
We will continue to work 
hard towards realising your 
lofty dreams of seeing NNPC 
grow into a transformed 
NOC without interference,” 
Baru said.

Nigerian minister denies involvement in 
alleged MTN money transfer

out merit and baseless”.
“At no time was Dr. En-

elamah in a position to 
transfer funds out of Nigeria 
on behalf of MTN Nigeria, 
and at no time did Dr. En-
elamah transfer any funds 
out of Nigeria on behalf of 
MTN Nigeria,” the state-
ment added.

The Senate, parliament’s 
upper house, has agreed to 
investigate the allegations 
made by one of its members 
against MTN, which has suf-
fered a series of setbacks in 
its biggest market.

The Senate’s move comes 
just three months after the 
South African firm agreed 
to pay a fine of N330 billion 
($1.02bn) to end a dispute 
over unregistered SIM cards.

CHUKA UROKO

REUTERS

Wi t h  s e v e ra l 
issues in the 
e n t e r t a i n -
ment indus-

try remaining unresolved 
as a result of the nature 
of  resolution mecha -
nisms applied, which do 
not adequately address 
the interest of parties 
involved, experts have 
said mediation offers an 
efficient alternative for 
resolving conflicts in en-
tertainment businesses.

Enter tainment and 
judicial experts at the 
World Intellectual Prop-
erty Workshop held in 
Lagos, Wednesday, said 
Alternative Dispute Reso-
lution (ADR), a practice 
that Nigerians are already 
engaged in, remains a 
better option for dispute 

IFEOMA OKEKE Evolve Trading and 
Investment Limited 
with offices in the 
United Kingdom 

and Nigeria has signed a 
memorandum of under-
standing (MoU) with Awari-
tse Nigeria Limited, a local 
oil service firm to introduce 
mini refineries with the 
capacity to process crude 
oil, produce water and also 
generate electricity.

The partnership was 
signed after meetings in 
London between Awaritse 
Nigeria team and Evolve 
Trading and Investments, 
represented by George 
Karstein Irvine, senior vice 
president, and Godwin 
Omar Atsimene Jnr, Strate-
gic Alliance Partner.

“Our innovative refin-
ing technology is far ahead 
of the standard refining 
process, which does not 
produce the additional 
outputs of electricity and 
drinking water. The unit 

resolution, especially in 
the entertainment in-
dustry.

The workshop was a 
collaboration between 
the Lagos Court of Ar-
b i t r a t i o n  ( L C A )  a n d 
the World Intellectual 
Property Organisation 
(WIPO).

Yemisi Candide-John-
son, president, LCA, said 
ADR mechanisms, in-
cluding mediation and 
expedient arbitration, 
offer parties and their 
lawyers high-quality, ef-
ficient and cost-effective 
ways to resolve their en-
tertainment disputes, 
especially contractual 
disputes.

“Because of the nature 
of mediation and arbi-
tration, it is easy to re-
solve conflict and reach 
an agreement. I think this 

has been named the ‘Gen-
esis Life Cube (GLC)’ and is 
based upon the context of 
creating life by producing 
the basic elements of water 
and light. Evolve feel that 
these are the first building 
blocks needed to expand 
the socio-economic ben-
efits to communities where 
the Genesis Life Cubes are 
sited,” Karstein Irvine said.

The GLC has the ability 
to produce a basic yield of 
refined products designed 
for the local market as well 
as electricity and drinking 
water for local consump-
tion. Apart boosting the 
local capacity to refine our 
products, it will help to 
mitigate against the chal-
lenges associated with the 
transfer the crude feed-
stock via third party pipe-
lines or by road for further 
transportation by sea to a 
foreign destination only to 
be re-imported as refined 
products.

is something that we must 
introduce and a culture we 
must develop in the enter-
tainment industry,” said 
Fred Amata, president, 
Directors’ Guild of Nigeria.

“The nature of con-
flicts that arise in the 
segments of production, 
such as the pre-produc-
tion, post-production, 
production, marketing 
and distribution, are so 
intricate that sometimes 
even when you get a deci-
sion in court, it does not 
completely satisfy the 
challenges,” he said.

Sola Adegbonmire, 
partner, Sola Ajijola & 
Co, noted that mediation 
is a process that is con-
fidential, interest-based, 
allows the mediator see 
each party in private, and 
helps bring creative solu-
tions to the table.

This innovative ap-
proach will reduce risks 
almost to zero given that 
processing, power genera-
tion and reverse osmosis 
associated with crude oil 
refinery will now be done in 
one location with the range 
of outputs becoming im-
mediately available. Apart 
from creating employment 
opportunities, Evolve will 
train host communities as 
a deliberate policy of giving 
back to them to ensure a 
win-win for all.

It is envisaged that each 
unit will provide up to 
20MW of power and up to 
800,000litres of fresh drink-
ing water per day based 
upon a maximum process-
ing capacity of 30.000bpd 
of crude oil. Expectedly 
the GLC units are going 
to be provided on a fully 
funded basis and as such 
the company is discussing 
with the federal govern-
ment agencies.

Experts uphold mediation as efficient mechanism for entertainment industry dispute resolution Firms to build mini refineries, generate electricity in Nigeria

Homeownership still mirage despite 48% 
mortgage market growth to N516bn

… as GMD pledges to reform corporation for profitability

KENNETH AZAHAN, Abuja



CITYFile
A’Ibom begins rehabilitation 
of Ibom plaza

NDLEA intercepts 24,000kg 
illicit drugs in Kano

The Akwa Ibom State government has 
started the rehabilitation of the popular Ibom 
plaza in the Uyo metropolis after pot holes 
had surfaced in the adjourning streets giving 
motorists a nightmare as they commute daily 
within the city centre.

In addition to the failed spots, the reha-
bilitation of the nearby roads including Oron, 
Aka, Ikot Ekpene and Barracks would also re-
ceive a face lift. Already work has commenced 
in earnest with motorists and commuters 
now subjected to inconveniences the work 
progresses.

The Ibom plaza roundabout connects the 
entire road network in the city while the plaza 
serves as a business and relaxation resort.

Ifreke Ekpa, the permanent secretary, 
ministry works, who confirmed the deci-
sion of the state government to carry out the 
rehabilitation of the failed sections of the area 
urged commuters and motorists to make use 
of alternate route to get to the city centre.

Meanwhile, residents of adjourning streets 
including Okokon Etuk and Udo streets which 
are all within the city centre have expressed 
delight over the rehabilitation of the failed 
sections of the roads in the area.

According to them, it is a thing of joy to see 
part of the inner roads being rehabilitated af-
ter pot holes had taken over a good number of 
roads causing untold hardship to commuters.

Some of them, however, appealed to 
the state government and the contractors 
handling the rehabilitation of the roads to 
expedite action by deploying equipment that 
will enable the work to be done faster. 

In another development, Governor Udom 
Emmanuel has presented two paramount 
rulers with staff of office and urged them 
to maintain peace and unity in their com-
munities.

The royal fathers are Edidem Etim Charles 
Abia of Eket local government and Edidem 
Atat Nkan of Oruk Anam local government 
area of the state

He thanked the people for the peace and 
tremendous support given his administration 
and felicitated the people on the occasion of 
the 29th anniversary celebration of the state 
creation.

Udom congratulated the chairman tradi-
tional rulers’ council Edidem Effiong Bassey 
Achanga who is the paramount ruler of Ibeno 
local government area on the significant 
reforms and orderliness exhibited in pilot-
ing the affairs of the traditional institution 
and assured them of his commitment to the 
improvement of their welfare.

The National Drugs Law Enforcement 
Agency (NDLEA) has intercepted 24,000 
kilograms of illicit drugs in the state in the last 
three months.

Hamza Umar, the commandant of the 
agency in Kano, said the command had in 
July intercepted over 1,229 kilograms of the 
substances and arrested 59 suspects.

He said the agency had also intercepted 
18,764 kilograms Indian Hemp and cough 
syrups and arrested 79 suspects in August, 
adding that the suspects were arraigned in 
the Federal High Court, Kano. He also said 
that the command had counseled 140 drug 
users, rehabilitated 14 and another 14 were 
undergoing counseling.

Umar said the agency was making efforts 
to collaborate with the Almajiri schools in its 
fight against drug abuse, adding that the effort 
was part of the agency’s responsibilities to 
educate the society on dangers of drug abuse.

He said the agency had also commenced 
enlightenment programmes in primary and 
post primary institutions to reduce drug ad-
diction among youth.

Umar said the NDLEA had recently ar-
rested street beggars, including under aged 
children being used by drug dealers to sale 
Indian hemp and other substances for them.

GODFREY OFURUM with agency report

M
otorists and commuters 
plying the 105-kilometre 
Enugu-Onitsha highway 
have called for pallia-
tive measure on the road 

pending its reconstruction to reduce their 
sufferings.

The motorists made the call in separate 
interviews on Wednesday, saying it now 
takes between two and three hours to travel 
either way between Enugu and Onitsha.

One of the respondents, David Okigbo, 
said the call had become urgent as the al-
ternative route through the old road in Oji 
River had become a death trap as heavy 
duty vehicles had made it impassable.

Okigbo said that the gridlock at the 
Ugwuoba axis of the old road was choking 
while the road was almost caving in due 

to heavy traffic.
A passenger, Pamela Igwe, said that the 

road was impassable, especially with the 
heavy rains being experienced this year.

Igwe appealed to the governors of 
Anambra and Enugu to urgently provide 
palliatives by rehabilitating the bad por-
tions before the end of the rainy season.

“The two states of Enugu and Anambra 
should intervene in rehabilitating failed 
portions of the road in Ugwuoba and 
Umunya without waiting for the Federal 
Government as it is their people that suf-
fer the pain,’’ she said.

On his part, Uche Eke, a businessman, 
described the difficulties encountered 
while plying the route as ̀  horrific and un-
speakable’ as people waited for hours to 
pass through the less than five-kilometre 
failed portion to their destination.

JOSHUA BASSEY

COWLSO donates E.N.T equipment to hospital in Lagos

Committee of Wives of Lagos 
State Officials (COWLSO) has 
donated the state-of-the-art 
Ear, Nose and Throat (E.N.T) 

equipment to the Odan General Hospital 
in Lagos Island.

Some of the equipment donated to 
the E.N.T department include Heine Oto-
scope, Diagnostic Audiometer AD629, 
video laryngoscope and propose ear 
injector among many others.

COWLSO also flagged off free goitre 
surgery and distribution of hearing aids 
to selected women, men and children 
who were picked after medical screening 
carried out by the officials of the State.

Bolanle Ambode, wife of Lagos State 
governor and chairman of the commit-
tee said it was a delight to see COWLSO 
fulfilling one of its founding objectives 
which is to complement the effort of 
the state government in catering for the 
welfare of citizens.

She said the decision to upgrade the 
E.N.T department of the hospital with 

modern equipment and furniture, was 
borne out of the need for critical inter-
vention to drastically reduce the percent-
age of people suffering from hearing 
loss, adding that the new equipment had 
the capacity not only to detect hearing 
impairments in adults, but in children 
and new-born.

According to Ambode, communica-
tion plays an important role in the so-
ciety as hearing and understanding are 
central to social life, while people with 
hearing difficulties have the tendency 
to be isolated and more likely to suffer 
depression.

“Using hearing aid presents a number 
of advantages for a hearing-impaired 
person and these include improved oral 
expression. With a modern hearing aid, 
they not only understand others better, 
but others can understand them better 
too.

“Studies also show that hearing aids 
generally improve the quality of life and 
help affected persons get better rela-
tionship with family; feel better about 
themselves; get better mental health; 
and concentrate better at school. It also 

helps them feel more independent and 
secure.

“Our aim in this regard is to ensure 
that hearing defect does not constitute 
a limitation to children of school age, as 
well as adults,” she said.

Speaking on free goitre surgery, Am-
bode recalled that COWLSO had noted 
with deep concern the weekly diagnose 
of women with the disease, majority of 
which require surgery, adding that the 
decision to sponsor surgeries was in-
formed by the high cost involved.

In all, she said about 30 women were 
selected for surgeries which include sur-
gery tests and drug administration, while 
another 30 women were given modern 
hearing aids.

Adebayo Aderiye, chairman of La-
gos State Health Service Commission, 
commended COWLSO for the initia-
tive, saying that the gesture extended to 
beneficiaries was a positive development 
in Lagos State.  

He added that the new E.N.T equip-
ment had been subjected to rigorous 
test, and confirmed to be in perfect 
condition.

Motorists seek palliative measure 
on failed Enugu-Onitsha Highway

Eke said that because of the develop-
ment, intercity transport fares increased 
by almost 50 per cent while villagers who 
pretended to be working on the road 
made brisk businesses as they collected 
fees from motorists whose vehicles were 
trapped.

The Federal Road Safety Commis-
sion (FRSC) penultimate week declared 
the Enugu-Onitsha highway closed and 
urged motorists to use alternative routes.

The expressway was built during 
Olusegun Obasanjo’s regime as military 
head of state and was rehabilitated during 
late Sani Abacha’s regime with funds from 
the Petroleum Trust Fund (PTF).

The rehabilitation through the PTF was 
supervised by President Muhammadu 
Buhari who was the chairman of the fund 
at that time. (NAN)

A 2 feet deep 
failed portion of 
the road linking 
Ijora/Apapa to 
Western av-
enue. The cause 
of this damaged 
portion has been 
attributed to 
miscreants who 
are suspected to 
be digging this 
road at night to 
carry out their 
nefarious ac-
tivities. This has 
posed a difficult 
time for motorist 
who had to take 
an alternative 
longer rout 
to connect 
to Western 
Avenue. 

Pic by 
Francis Abiagam
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produce wealth which will be evenly 
distributed for the general good. It is 
this leadership that we are lacking.

  Kaduna, Taraba, Bornu, Benue, 
Kano, Ebonyi, Enugu, Nassarawa and 
some other states produce rice in 
large quantities. Their rice has been 
rejected by Nigerians because un-
scrupulous business men intention-
ally measure out stones and mix into 
the rice to multiply profit. This inimi-
cal action fired the desire for foreign 
rice. No state government stepped in 
to stop this ugly behavior at the right 
time. Again, farmers who produce 
this rice have been neglected by the 
government. They have to beg and 
wait for necessary inputs to no end. 
The governors of these great states 
have never really seen the need to 
show interest in helping these farm-
ers to produce more rice and other 
crops. They never really saw the need 
to ensure that the rice they produce 
measures up to international stand-
ards. The government did not heed 
the farmers’ pleas that importation 
should be restricted to allow the local 
rice flourish. Why should a country 
that has the capacity to produce more 
rice than Indonesia be in this mess 
today where a bag of rice goes for as 
much as twenty five thousand Naira? 
Leadership crisis.

 Nigeria has the capacity to pro-
duce cocoa, cotton, groundnuts, 
cocoyams, yams, tomatoes, pepper 
and virtually every food item we 
consume. Not only do we have the 
capacity to produce enough for local 
consumption but for export to other 
less endowed nations. Lack of cred-
ible leadership has made it impossi-
ble for us to maximize our potentials. 
I know of a community in Abia state 

Why should a country 
that has the capacity to 
produce more rice than 

Indonesia be in this mess 
today where a bag of 

rice goes for as much as 
twenty five thousand 

Naira?
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E
veryone knows the dreaded 
terrorist called Kwashi-
orkor. The mere mention 
of his name causes mind 
tremors to millions of peo-

ple who are forced to remember his 
past escapades. We remember those 
days when little children looked preg-
nant. It was always a pregnancy laced 
with tragedy because more often than 
not, the outcome was death. We re-
member those days when everything 
was food including cassava leaves, 
lizards, rats, all kinds of birds and in-
sects. I heard the story of mothers who 
cooked sand in a pot of water and gave 
their children the water as food. This 
is exactly what this country is heading 
to right now. The Naira is getting more 
and more worthless.

 Most of us have been conditioned 
to buy everything from the market. 
The wise men and women that 
planned our education system saw 
to it that we valued our clean fingers 

where the natives produce cocoa in 
a reasonable quantity. The people re-
ally work hard to produce cocoa and 
other crops but there is no road to 
bring their products to the towns for 
sale. I am talking about Ubibia and 
environs around Itumbuzo. Anybody 
that has been there will attest to the 
fact that going there is taking a big 
risk. This is a classic case of criminal 
and unforgiveable negligence in a 
country that produces crude oil in 
large quantity. If nothing else, our 
petroleum resources should serve to 
give us infrastructural development 
which will compliment and facilitate 
agricultural productions. That is the 
path to progress.

  Nigeria should not be getting 
ready to welcome Kwashiorkor once 
again if not for the shameful failure 
of our leadership to galvanize all 
factors of production to achieve 
success, especially in the area of 
food sufficiency. A situation where 
the ministers in charge of various 
ministries and parastatals are not 
experts in those areas is a national 
embarrassment.

The fact that appointments are 
made based on ethnic interests rather 
than competence is also despicable. 
At this critical time in our national 
history when hope has taken flight 
from the hearts of many Nigerians, 
what we need is to shun nepotism, 
tribalism and all selfish sentiments, 
put the right people in charge of vari-
ous aspects of our economy for fast 
recovery. That is the only way to keep 
kwashiorkor and marasmus away 
from our country for good.

Kwashiorkor and associates

needs to tell us this. The trend is very 
predictable. More and more govern-
ment officials will get involved in cor-
rupt practices since no one is sure of 
the next month’s salary. The corruption 
that this administration set out to fight 
will get even worse than ever before. 
The situation will create more poverty 
in the land which also translates into 
more deaths than ever before.

 The terrible situation we are facing 
today underscores the importance of 
good leadership in any society. The 
leadership factor has been lacking in 
this nation since the very beginning. 
There is no kind of natural resource 
that is not found in abundance in 
Nigeria. Our land is superb for agri-
cultural purposes. We have vast forests 
and grasslands in all the geographical 
zones. We have mineral resources 
of all kinds. We have very intelligent 
and gifted human beings as citizens. 
Leadership is that all important fac-
tor that should bring all these aspects 
together and manipulate them to 
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Harnessing natural resources towards greater 
tantalite, lead, zinc, glass-sand, 
copper, gemstone, crystal, oil/
gas, bitumen, phosphate, gold, 
coal, clay, salt, gypsum, iron-ore, 
uranium, and limestone, in ad-
dition to sunlight, wind, land, 
water, vegetation and air that are 
ubiquitous in nature.

         Some of the aforemen-
tioned substances can enable 
any country to massively embark 
on agriculture, and attain to any 
desired height. Nigeria does not 
possess just land, but a well fer-
tile land that can produce crops 
in any quantity and quality. Its 
vegetation and atmosphere is 
equally invariably good enough 
to raise every kind of animal life, 
including wildlife. Though crop 
and livestock farming used to be 
the talk of the day in the Nigerian 
society, it’s sad to note that cur-
rently such lucrative occupation 
is being relegated to the back-
ground owing to over-reliance on 
mono-resource, petroleum.

Moreover, proper utilization of 
clay alone can take the country’s 
tourism industry, that’s presently 
moribund, to enviable heights. 
Same is applicable to the use 
of other similar compounds or 
metals that are in abundance 
across the federation, to include 
uranium, limestone, and gold. In 
the same vein, it is disheartening 
that an essential mineral resource 

like coal has, over the decades, 
been swept under the carpet; 
coal can be used to produce 
energy, both in the form of heat 
and electricity.

It’s mind-boggling to hear 
that a country like Nigeria that 
can boast of abundant sunlight, 
wind and what have you, is still 
battling on how to generate 
steady and reliable electric-
ity, whilst countries like U.S.A 
blessed with just limited amount 
of the resources, are experi-
encing uninterruptible power 
supply. Away from energy; it 
could be observed that our for-
est reserves that could produce 
enough timber for importation, 
are currently wearing a pathetic 
physiognomy as a result of doc-
ile policies.

      Indeed, Nigeria is densely 
endowed with various lucrative 
natural resources, but it’s very 
sad that the governments at all 
levels are not doing enough as 
regards the adequate use and 
conservation of the resourc-
es; hence, this calls for drastic 
turnaround via deployment 
of genuine political will. Now 
that the sale of oil and gas is no 
longer booming, it’s high time 
we retraced our steps toward 
ensuring that each of the avail-
able resources is thoroughly har-
nessed for the needed economic 

emancipation.
Crude oil ought to also be 

regularly renewed. We can clean 
used oil by using pretty conven-
tional refinery technologies. The 
first step is vacuum distillation, 
which dewaters the oil. Then, 
we do wiped-film evaporation; 
this essentially separates out all 
the contaminants and additives. 
Finally, it would go through a 
hydro-treating process, which 
infuses hydrogen back into the 
hydrogen molecules and makes 
it a very high quality re-refined 
oil. This routine can be sustained 
via a sound policy.

The government really needs 
to ensure adequate conserva-
tion and sustenance of these 
natural resources, through im-
plementation of strict and viable 
policies cum laws, and their 
proper enforcement. Most of 
these policies such as Land Use 
and Forests Reserve acts, which 
were duly upheld in the past, are 
presently abused or overlooked. 
We need to revive them, make 
amends where necessary, as 
well as introduce new ones, 
towards attaining a greater na-
tionhood. Think about it!

to the point that we dreaded and 
hated touching the ground in the 
name of cultivating any crop. We left 
that unpleasant task to the foolish 
few who did not have the sense to 
acquire our type of education. Now 
we have to buy everything from 
the market. As it stands today, the 
money we require to buy things has 
more than doubled and inflation is 
still on the rise. The staple foods are 
fast going beyond the reach of the 
average person, while the poor has 
to make do with eating his favourite 
meals in the dream.

 Kwashiorkor is knocking!
 It does not go alone. Marasmus 

always accompanies it. So does 
anaemia, beriberi, rickets, and so 
many others. The entire family of 
malnutrition is setting up a mighty 
abode in Nigeria. They are coming 
to abide with us and make our lives 
miserable. 

The warning has gone forth. A 
dollar may be worth one thousand 
Naira by December. A bag of rice 
may get to forty thousand Naira by 
December. Everyone is apprehen-
sive but no one stands still when 
another approaches with rage, 
threatening to kill them. No! The 
normal reaction is desperation. 
These actions and inactions of 
government, these strange nega-
tive policies that are anti-people 
have only succeeded in putting the 
average Nigerian in the desperation 
mode. Our young people will try 
to survive by any means possible. 
Some will get some of their needs by 
stealing from others. Many will lose 
their lives in the hands of an angry 
mob for stealing phones, soap and 
maybe an underwear. No prophet 
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Some of the common natu-
ral resources on earth are 
land, water, sunlight, at-

mosphere, wind, coupled with 
animal life and vegetation. A 
natural resource may exist as a 
separate entity like fresh water 
and air as well as a living organ-
ism such as fish, or it might ex-
ist in an alternate form, which 
must be processed to obtain the 
required resource to include 
petroleum, metal, ores, and 
most forms of energy. Some, 
including air and sunlight, 
can be found everywhere, and 
are known as ‘ubiquitous re-
sources’. Whilst, most resources 
only occur in restricted areas, 
and are referred to as ‘localized 
resources’.

There are very few resources 
that are considered inexhaust-
ible – these are solar radiation, 
geothermal energy, and air, 
though access to pure air may 
not be possible. The vast major-

ity of resources are theoretically 
exhaustible, which means they 
have a finite quantity and can 
be depleted if improperly man-
aged; a good example of this is 
petroleum. Such finite resourc-
es required a sound policy and 
regulation, to be implemented 
by the concerned government, 
towards their preservation.

             It’s pertinent to ac-
knowledge that every man-
made product consists of one 
or two natural resources. Suf-
fice it to say that everything 
required or used by mankind 
constitute of, at least, a natu-
ral resource. In most cases, 
some of these resources such 
as air and water, are directly 
utilized or consumed by man 
without processing them. Such 
phenomenon proves beyond 
doubts that humankind cannot 
survive or strive successfully, as 
the case may be, without natu-
ral resources. This assertion is 
not unconnected with the rea-
son every rational government 
makes frantic effort toward 
adequate use and preservation 
of the natural resources found 
within its country.

In Nigeria, hundreds of nat-
ural resources are abound, in 
which each state including 
Abuja is a beneficiary. Some of 
these resources are petroleum, 
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the destination is properly developed, 
that will in itself catalyze the profit op-
portunities in transporting tourists to 
that location, the only exception being if 
the cost of transportation is made ridicu-
lously low, such as to invite spending 
from even the minimum wage earner; 
and this is unsustainable given the high 
costs of operations for airlines.

Alternative Solution: focus on alter-
natives on building tourism

Since Cross River State government’s 
goal is to boost tourism in other to 
diversify internally generated revenue 
and showcase the state through cultural 
events, ambient locations, ecotourism, 
history, it would be more expedient and 
viable to embark on the development 
of tourism activities, which will have 
the dual-effect of boosting government 
spending in the state, and raising the 
value offering of tourism sites. In es-
sence, efforts should be focused on the 
development of a sustainable Tourism 
plan that will encourage a growth in 
demand for tourism, and boost local 
spending in the state. Such efforts in-
clude and are not limited to:

-          Provide a safe, secure enduring 
environment with provision of secu-
rity systems and measures for safety 
of tourists.

-          The development of ecologi-
cal, cultural-historical and recreational 
tourist attractions.

-          Develop Cross River as a tourist 
attraction, highlight and promote the 
locations, events, festivals.

-          Promote a scent of place and 
Cross River hospitality for conferences, 
seminars and retreats

-                    Engage tour operators and 

In essence, efforts should 
be focused on the devel-
opment of a sustainable 
Tourism plan that will 
encourage a growth in 

demand for tourism, and 
boost local spending in 

the state
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airlines to build traffic  
-          Development of tourism sup-

porting services, such as boat rides, 
nature themed parks. Golf resorts, and 
relaxations spas in partnership with lo-
cal businesses.

-          Development of tax incentives 
for tourism boosting local enterprises.

As Cross River State develops its tour-
ism potentials, we should also embrace 
international best practices as high-
lighted by the World Travel and Tourism 
Council to promote responsible ‘tourism 
for  tomorrow’. As we grow tourism, we 
should ensure the following:

·   Impacts natural and cultural envi-
ronments in a positive way

·   Provides benefits to all sectors of 
society, including young people, women 
and indigenous peoples

·     Attracts and develops a skilled 
workforce to support growing demand

·   Stimulates consumer demand for 
sustainable products

·   Uses latest technology to find in-
novative solutions to future challenges

In conclusion, tourism is an in-
creasingly vital part of Cross River State 
economy. . Throughout the world, tour-
ism brings money to cities and countries. 
Tourism also provides jobs for the local 
residents, further benefiting the destina-
tion. While Cross River State has realized 
the profits available from this sector we 
hope that aforementioned routes will go 
a long way in achieving the goals.

Does cross river state really need cally air

resources into the Cally Air, Cross River 
State government should rather provide 
a sustainable environment for tourism 
to blossom which will naturally attract 
visitors to these attractions using inter-
modal means of transportation thereby 
expanding revenue sources for the state. 
On the other hand, the growth in Cross 
River’s tourism industry, will inadvertedly 
attract other established carriers with a 
larger fleet and lower cost per mile. Thus, 
we see a scenario where future profits will 
be out-competed by more experienced 
and recognized Carrier brands, threaten-
ing the sustainability of the state-owned 
aircraft.

Considering the seasonality of tour-
ism demand, the annual cost of operating 
an aircraft, will periodically exceed the 
seasonal demand for tourism activities, 
unless attention is given to develop an 
all-year round tourism plan for the state. 
Suffice this to say that the Government’s 
premise that providing transportation to 
a place will boost tourism, is analogous 
to putting the cart before the horse, for if 
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A bigger picture

I’m not sure which concerns me 
more - our answers to whether 
or not we’d vote for Buhari 

again, or the sad and pathetic real-
ity our answers reveal.

But before delving any further 
allow me to commence on a 
slightly lighter note.

Whenever she senses I’m about 
to launch into one of my tirades 
regarding this administration’s 
pitiful economic performance, my 
friend Chinwe immediately cuts 
me short -  placing her index finger 
on her lips before saying,  ‘’Didn’t 
you vote for him?! This is the 
change you voted for, and you 
have another seven years of him 
so get used to it.’’

My reply is usually something 
like ‘’Yea but we had no choice. 
Jonathan’s administration would 
have destroyed Nigeria. God for-
bid another four years of Diezani 
and Co mercilessly chopping our 
money.’’

The similarity between your 
answers to my question regarding 
whether or not you’d vote for Bu-
hari again and my standard reply 
to Chinwe’s statement is uncanny.

And fair enough!

old options available to us at the 
next election.

Why?
Because we continue to mind 

our own business as against making 
the necessary personal sacrifices to 
save our nation.

Look around you - the mes-
sages of most coaches, motiva-
tional speakers, trainers, pastors, 
churches revolve around one thing 
– ‘’Me,  Me, and yes you’ve guessed 
it,  Me again’’.

Everything about our society 
revolves around looking within 
as against taking responsibility 
for what’s happening around us. 
Whilst there’s absolutely nothing 
wrong with sorting ourselves out 
internally, our aim should always 
be to strengthen the ‘internal’ for 
the sake of the ‘external’.

The reason we’ll most likely 
vote for Buhari again is because we 
won’t have a choice.

We won’t have a choice because 
we’re....hmmm...shall I say this 
diplomatically or simply as is? Sod 
it, I’ll just say it as it is - The reason 
there won’t be a half decent   al-
ternative is because we’re all self-
centered neophites.

This is why Mark Zuckerberg 
is likely to get his way with Free 
Basics, despite the fact it’s clearly a 
monopolistic and self-serving pro-
ject, designed (all-be-it indirectly) 
for the sole purpose of furthering 
Facebook’s world domination 
project.

India told Facebook to p... off.
Why?

Because the Indians put ‘na-
tion’ before ‘self’.

We on the other hand think 
only of ‘me’ and as such remain 
fatally short sighted.

This is why so many churches 
are encouraged to preach on and 
on about money, money, money 
every week - further consigning 
our nation to one of individualis-
tic endeavors. For all the wealthy 
individuals in Nigeria, how well is 
the country doing?? And for all the 
extravagant church buildings, how 
much poverty has actually been 
alleviated??

It’s isn’t the churches fault. 
They merely whistle the tune we 
wish to hear.

Neither should we lay any 
blame on Mark Zuckerberg’s 
doorstep.

And it certainly isn’t Buhari’s 
fault. At least he’s passionate 
enough about Nigeria to give it his 
best shot - even if his best is well 
short of what’s required to rescue 
our desperately ailing economy.

The fault lies with our con-
stantly minding our own business.

In truth a change has already 
taken place. For the first time in 
Nigeria’s history an incumbent 
president not only conceded 
defeat but proceeded to allow 
democracy to take its natural 
course. It may not be the ‘change’ 
the APC harped on about but it 
was nonetheless a monumental 
change from the norm.

For now we recognise that 
power so intrinsically vested in 

our hands. Now we know democ-
racy can not only work but thrive 
in Nigeria. The next phase of this 
change is down to us - whether or 
not we’re selfless enough to serve 
our nation in whatever capacity.

Let’s go back to Mark Zucker-
berg for a few seconds. Can you 
remember that picture of him 
walking on the streets of Yaba a 
week or so ago? Here was the 5th 
richest man on the planet walking 
our streets with absolutely zero 
fanfare. After staring intently at 
that picture for several minutes, 
asking myself why his like are so 
different to us Nigerians it dawned 
on me that the difference is Vision.

People like Zuckerberg, Gates, 
and Jobs have (had) visions far 
greater than themselves - that far 
outlast their time on earth. And as 
such they tend not to get excited 
by a few million dollars, luxury 
cars, or first class air tickets. Rather, 
they’re driven by a desire for ‘maxi-
mum global impact’.

As a result they don’t see things 
as we do. They will always see the 
bigger picture, as against being 
embarrassed or agitated by tem-
porary inconvenience, or thrilled 
by a few million dollars in their 
bank accounts.

It’s time for us all to start look-
ing at a bigger picture.

But isn’t this a rather damning 
indictment of you and I??

A quick glance at today’s 
world leaders reveals an inter-
esting similarity in age. Most are 
between the ages of 40 and 55. 
In other words a new generation 
has taken on responsibility for 
the future of not only their own 
respective nations but also that 
of the world at large.

A few days ago my friend 
Pamela made one of the most 
chilling statements I’ve heard in 
recent times. During a chat about 
our (yes, you and I) inherent lack 
of appreciation and value for his-
tory, she pointed out;

‘’Our generation will have a 
lot to answer for in future. Our 
parents took responsibility. They 
may not have got it right, but at 
least they took on the responsi-
bility of trying to move Nigeria 
forward by offering their skills 
and talents to public service - 
be-it as civil servants, professors, 
doctors, or teachers. But our 
generation continues to simply 
mind its’ own business - caring 
only about bank balances and 
personal needs. When our chil-
dren ask us why we did nothing 
as Nigeria fell apart we won’t 
have a leg to stand on.’’

Those words still send shivers 
down my spine.

Her statement speaks vol-
umes of the reason we would 
most likely vote Buhari again. For 
despite our incessant grumbling 
the reality is we’ll have the same 

A
mong news currently mak-
ing headlines in the Avia-
tion sector is the recent 
move by the Cross-Riv-
er State Government to 

launch a state-owned airlines “Cally 
Air” in partnership with Dana Group. 
While this move is lauded as a step in 
the right direction towards boosting the 
state’s tourism, certain factors must be 
brought to light in the interest of sus-
tainable development.

It is imperative to understand the 
rational and economics of airline 
operations and management prior to 
delving in the business just for the sole 
purpose of driving tourism. Airlines 
business in particular and aviation in 
general is a veritable engine room for 
any economy but this must be based 
on objective analysis economic drivers 
such as    Cross River’s GDP, demog-
raphy, disposable income of citizens, 
route analysis, economic drivers and 
important factors. It would be dishon-
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est to embark on a project that would 
not be able to outlive the tenure of the 
present accommodation. 

According to Boeing,  starting an 
airline is tough. Running a  profit-
able  airline is even tougher. From 
startup airlines to established industry 
leaders, the process involves constant 
learning and adaptation. Few busi-
nesses have as many variables and 
challenges as airlines. Airline business 
is highly capital-intensive. Competi-
tion is fierce. Airlines are fossil fuel de-
pendent and often at the mercy of fuel 
price volatility. Operations are labor 
intensive and subject to government 
control and political influence. And a 
lot depends on the weather. Cross River 
State government certainly does not 
have the capacity, resources, time and 
all withal required to grow and nurture 
the proposed Cally Air into successful 
airport operations as they have   obvi-
ously front burner pressing issues and 
government commitments such as 
health care, infrastructure, education, 
security to grapple with. Even with 
the engagement of Dana Airlines as 
technical partners, it begs the question 
on issues of conflict of interest and the 
expertise of Dana management team in 
successfully managing a commercially 
viable airline venture.

Airline operations are  a heavily 
capital intensive investment, with thin 
profit margins, and typically require 
short-term and long term planning for 
present and future cash flows before 
entry. It is a high risk industry, where 
players frequently suffer fragile reputa-
tions capable of negatively impacting 
demand. Rather than investing scare 
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O
ver the last 15 years, 
the number of stu-
dents worldwide has 
increased by some 243 
million, a reflection 

of governments’ commitment to 
expanding access to education. But 
some countries have made far more 
progress than others, not only by 
increasing the share of young people 
in school, but also by guaranteeing 
the quality of that education. Clos-
ing this education gap must be a 
top priority.

The  International Commission 
on Financing Global Education 
Opportunity, of which I am a proud 
member, is working to do just that. 
Led by former British Prime Minis-
ter Gordon Brown, who is currently 
the United Nations Special Envoy 
for Global Education, the Educa-
tion Commission operates on the 
strong belief that education is a 
fundamental human right, and the 
route to substantially improved liv-
ing standards.

 The Commission is co-convened 
by Norwegian Prime Minister Erna 
Solberg, Chilean President Michelle 
Bachelet, Indonesian President 
Joko Widodo, Malawian President 
Peter Mutharika, and the director-
general of UNESCO,  Irina Bokova. 
And it draws on the experience of 
many types of leaders – including 
former heads of state, legislators, 
successful entrepreneurs and busi-
nesspeople, artists, and academics 

– from around the world.
There is also a youth panel that 

elicits the perspectives of distin-
guished young people. That panel is 
chaired by Kenya’s Kennedy Odede, 
who developed an educational 
model that combats extreme pov-
erty and gender inequality through 
education, and Guyana’s Rosema-
rie Ramitt, an advocate for young 
people with disabilities. Also on the 
panel is Pakistan’s Malala Yousafzai, 
the youngest-ever Nobel Peace Prize 
laureate, who courageously defied 
the Taliban to campaign for girls’ 
access to education.

This impressive group of leaders 
and thinkers has worked tirelessly to 
assess the state of education world-
wide, with an eye to identifying the 
particular challenges that confront 
different countries. The resulting 
report,  “The Learning Generation: 
Investing in Education for a Chang-
ing World,”  provides a series of 
recommendations that will enable 
low- and middle-income countries 
to boost education quality and en-
rollment rates within a generation. 
It was presented this week to UN 
Secretary-General  Ban Ki-moon, 
who has already agreed to act on the 
recommendations it contains.

The report’s recommendations 
focus on several fundamental objec-
tives, including innovation, inclu-
siveness (with the lowest-income 
citizens getting particular attention), 
and a comprehensive, long-term 

investment plan for education.
Of course, achieving these goals 

will cost money. That is why the 
Education Commission calls for a fi-
nancing compact between develop-
ing countries and the international 
community, whereby wealthier 
countries offer increased finance 
and guidance to developing coun-
tries that commit to educational 
reform and investment.

There is certainly space for devel-
oping countries to boost investment 
in education.Fuel subsidies  are 
widespread in developing coun-
tries, consuming some 25-30% of 
government revenues – much more 
than education spending, in most 
cases. These subsidies do not just 
undermine efforts to reduce envi-
ronmental damage from emissions; 
they also tend to benefit the rich 
significantly more than the poor.

Eliminating energy subsidies 
would free up public funds for 
scientific research and education, 
generating benefits for the environ-
ment and improving the wellbeing 
and prospects of the poor. Though 
reducing subsidies can be politically 
challenging, Ghana and Indonesia 
have shown that reallocating funds 
to social sectors can help build 
popular support for it. I plan to do 
my part to by pushing for subsidy 
cuts in my own country, Mexico.

As I have argued before, if money 
for energy subsidies were reallocat-
ed to education, the environmental 

benefits would be compounded. 
After all, the better people under-
stand the science of climate change 
and its effects, the greater their ca-
pacity to help mitigate it. With the 
right knowledge, people can build 
resilience to climate change, thereby 
safeguarding their livelihoods. 
Moreover, they can help to advance 
important innovations, such as 
clean energy and solar power, and 
develop tailored climate-smart solu-
tions that bring social and economic 
benefits to their communities.

There is no justification for ne-
glecting education, the foundation 
on which social and economic 
development is built. By combin-
ing the resources and capabilities 
of national and sub-national gov-
ernments, the private sector, and 
civil society, we can create a learn-
ing generation: children with the 
knowledge and skills they need to 
lead lives of meaning and purpose. 
Only then will we be able to realize 
the hope of a more just and sustain-
able world.

 
(C): Project Syndicate

Creating a learning generation

FELIPE CALDERON
Calderón, former President of Mexico, 
is Chair of the Global Commission on 

the Economy and Climate
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NNPC Re-commissions 87.70 Million 
litres Petroleum Products Tanks

A
s part of concerted 
efforts to maintain 
seamless supply 
and distribution of 
petroleum prod-

ucts, the Nigerian National 
Petroleum Corporation (NNPC) 
has recommissioned four pe-
troleum products tanks with 
87.70 million litres capacity at 
the Mosimi depot in Ogun State.

 MaikantiBaru ,the Group 
Managing Director of NNPC, 
while re-commissioning the 
facilities saidthe tanks had 
significantly enhanced stra-
tegic storage capacity of PMS 
in parts of the Country being 
served by the depot.

 He noted that the com-
ing on stream of the four (4) 
tanks fits into one of NNPC’s 
12 Key Business Focus Areas 
of his Management team:The 
restoration of NNPC’s oil and 
gas infrastructure.

 Baru explained that the 
rehabilitated tanks’ combined 
storage capacity represents 
54% of the total storage capac-
ity for Premium Motor Spirit 
(PMS) otherwise known as 
petrol at Mosimi depot, add-
ing that the new gauging and 
metering technology adopted 
would help reduce waste and 
stop leakages in the operations 
of the depot.

CAC keeping pace with 
global trends, best 

practices

P15

NEITI calls on 
government to 
enact new law for 
petroleum sector

Nigeria Extractive In-
dustries Transparency 
Initiative (NEITI) has 

called on President Muham-
madu Buhari to take the lead 
and infuse urgency into the pro-
cess of passing a new law for the 
Nigerian petroleum industry.

The call was made by NEITI 
in its latest policy brief titled 
“The Urgency of a New Petro-
leum Sector Law”.

According to NEITI “The 
process of enacting a new law 
for Nigeria’s petroleum sector 
has gone on far too long, and at 
enormous costs to the country. 
More urgency and better coor-
dination are needed on the pas-
sage of this very important bill.”

It therefore advised, “The PIB 
ship should be rescued from a start-
stop, unhurried and uncoordinated 
mode and brought swiftly ashore.”

NEITI maintained that the 
“PIB is one of the most impor-
tant bills ever to be contem-
plated in Nigeria’s history, yet 
the one that has taken the most 
time and generated the most 
activity without legislation.”

NEITI underlined that as 
an agency set up to enthrone 
transparency and accountabil-
ity in the extractive industries, 
it has legitimate interest in a 
petroleum law for the country.

It observed that the setbacks 
suffered by the bill were not 
due to poor understanding of 
the problems or the deficiency 
in expert inputs, but largely 
due to disagreements among 
stakeholders on the “regulatory 
frameworks, including power 
of the minister, ownership and 
control of the resources, host 
community benefits, environ-
mental concerns, appropriate 
fiscal regime, etc and in the pro-
cess, every administration has 
produced its own PIB draft(s), 
but not the law.”

NEITI therefore recom-
mended that “an inclusive task 
team should be urgently em-
panelled, with the President 
in the lead and charged with 
building consensus among 
stakeholders. This task team 
should draw up a clear and 
well-communicated roadmap 
and fast-track the passage of the 
law in piece-meal rather than an 
omnibus approach.”

Th e  F ra n c o - Ni g e r i a n 
Chamber of Commerce 
and Industry (FNCCI) 

has said it is seeking to deepen 
linkages between e-commerce 
industry players in Nigeria and 
those in France to foster growth 
in the sector and build mutually 
beneficial relations.

This, the group said, informed 
the recent business summit on 
e-commerce as the future of 
retail in Nigeria, held in Lagos 
wherein industry practitioners 

L-R: Jumoke Odunlami, vice president & head, business development & strategy,  AXA Mansard Investments; John Achile,  SEC representative; 
Deji Tunde-Anjous,  CEO, AXA Mansard Investments, and Lara Awoyemi, partner relation manager, Jumia, during the launch of AXA Mansard 
Investments Money Market & Equity Income Mutual Funds in Lagos.

Franco-Nigerian Chamber of Commerce seeks linkages between French and 
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 On his part, the Chief Op-
erating Officer Downstream of 
the NNPC, Henry Ikem-Obih 
said the re-commissioning of 
the four tanks would further 
help the Corporation to attract 
more local and international 
investors into the downstream 

sector of the Nigerian oil and 
gas industry.

 Earlier, the Managing 
Director of the Engineer-
ing Company that executed 
the project, Benson Adano 
thanked the NNPC for pro-
moting the local content poli-

cy and assured that the project 
was executed in line with best 
global practices.

 The NNPC Mosimi depot 
was constructed in 1978 for 
the storage and distribution 
of petroleum products to the 
western part of the country.

regulatory framework to attract 
investors.

“Lack of comprehensive 
regulatory framework that will 
cover all areas in the sector is a 
big challenge,” Olarenwaju Yusuf, 
associate partner of WFO Rodi & 
Partner LP said in his presenta-
tion at the event.

“Only 10 percent of the e-
commerce potential of Nigeria 
and perhaps Africa has been 
tapped. The huge infrastructural 
gap in the e-commerce sector 
is worsening due to absence of 
holistic regulatory framework,” 

said Olarenwaju.
However, industry players say 

a holistic regulatory framework 
will guarantee data protection, 
enforce contracts agreed online, 
protect privacy, prevent conflict 
of laws and imprecise govern-
ment fiscal policies around the 
sector which still serve as huge 
gaps.

Gbenga Dara, managing di-
rector of Efiritin said that a way 
to grow the sector is for govern-
ment to take a broader view of the 
sector and look for creative ways 
it can use regulation to support 

growth.
“The government provides 

tax breaks to the mining sector 
and other sectors it considers 
critical. This should spread to in-
clude players in the e-commerce 
space. This is what will attract 
foreign investors and grow the 
sector,” he said.

Legal practitioners at the con-
ference encouraged e-commerce 
industry practitioners to proac-
tively campaign for policies that 
will drive their sector, as waiting 
on government to meet them is 
a futile venture.

 Baru disclosed that as part 
of NNPC’s corporate social re-
sponsibility, the Corporation 
would rehabilitate the access 
road to Mosimi depot to en-
able seamless evacuation of 
petroleum products from the 
depot.

spoke of the challenges limiting 
the sector including gaps in regu-
latory framework to support the 
industry, absence of quality of 
infrastructure and lack of access 
to funding, to deepen the sector.

“Our goal is to promote better 
relationship between Nigerian 
and French business community 
and we see a lot of potential in the 
e-commerce sector,” said Jean-
Raoul Tauzin, vice chairman of 
the FNCCI.

 Industry practitioners at the 
FNCCI e-commerce summit 
harped on the need to deepen 

ISAAC ANYAOGU



The Nigeria Extractive 
Industries Transparency 
Initiative (NEITI), and 

the BBC Media Action have 
agreed to work together to 
support communication ac-
tivities targeted at reversing 
the resource curse through ef-
fective dissemination of NEITI 
industry audit reports and other 
accountability issues in the 
extractive sector.

  The partnership will le-
verage the two organisations’ 
respective strengths across 
natural resource governance; 
capacity building for the media 
and community mobilisation 
and communication that will 
influence decision makers and 
enhance the participation of 
citizens in decision making 
processes.

  Waziri Adio, the execu-
tive secretary of NEITI on a 
visit to the BBC Media Action, 

stressed the need for scaling up 
its public education, enlighten-
ment and social mobilisation 
especially at the grassroots 
level in the dissemination of 
its industry audit reports find-
ings, a statement from Obiageli 
Onuorah, acting director of 
communications, NEITI said.

 According to the statement, 
Adio regretted that natural 
resources for now were not 
benefitting the people as they 
should, noting that citizens 
need to be empowered with 
information about the issues 
in natural resource governance 
to enable them effectively de-
mand accountability.

  “We want to deepen our 
engagement with the people 
and the media. When you dra-
matise the issues contained in 
the NEITI Audit reports to edu-
cate the citizens of their role, 
the impact will be huge. BBC 
Media Action has programmes 
such as the ‘Story Story’ that 
are very effective and we want 

to key into them to create that 
much needed awareness that 
will influence high level policy 
making and act as a catalyst for 
change. This is the essence of 
the EITI,” Adio noted.

Responding, Seamus Galla-
gher, the country director of the 
BBC Media Action affirmed his 
enthusiasm for the partnership, 
which he says, will provide op-
portunities for synergy between 
the two organisations for maxi-
mum impact.

“Our mandates connect 
but we can do more for our 
different organisations and 
for the country. We can help 
the media to communicate 
better with their audiences 
through capacity building while 
we reach the audiences and 
communicate with communi-
ties across Nigeria with our 
messages of transparency and 
accountability and ultimately 
help improve and bring about 
lasting changes in their lives, 
“Gallagher explained.

U
BA Foundation, the 
corporate social re-
sponsibility arm of 
United Bank for Af-
rica (UBA) Plc, has 

announced entries for the 2016 
edition of its annual National 
Essay Competition.

  Ijeoma Aso, the managing 
director/CEO of UBA Founda-
tion, at the press launch briefing 
held at the UBA head Office in 
Lagos, on Friday, September 
23, 2016, announced that the 
Foundation will start receiving 
entries from eligible participants 
in senior secondary schools in 
Nigeria.

 Entries for the essay competi-
tion open on September 23, 2016 
and will close on November 4, 
2016. The essay topic for this year 
is,   “If you were in a position to 
help the Internally Displaced Per-

sons (IDPs), what would you do?”
 Speaking during the media 

briefing, Ijeoma Aso, said the 
essay competition provides an 
opportunity for students in senior 
secondary schools in Nigeria to 
win prizes in form of educational 
grants.

 The first prize for the UBA 
National Essay Competition is a 
N1 million educational grant for 
the winner to study in any African 
university of his or her choice. 
The second and third prizes are 
N750,000 and N500,000 educa-
tional grants respectively.

 Aso explained that the com-
petition is part of the Foundation’s 
initiative to promote creative and 
analytical thinking among senior 
secondary students in Nigeria and 
across Africa and is a follow up on 
the Foundation’s Read Africa ini-
tiative, which promotes reading 

culture among students through 
mentoring and free distribution of 
Africa literary classics in second-
ary schools. The national essay 
competition is also held in Ghana 
and Senegal.

Entries received for the com-
petition will be reviewed by a dis-
tinguished panel of judges made 
up of professors from reputable 
Nigerian Universities, who will 
then shortlist 12 best essays for 
further assessment.

 A second round of the com-
petition will involve the 12 final-
ists who will write a second super-
vised essay from which three best 
essays will be selected.

 “Three best essays will be se-
lected as the overall winners from 
12 finalists that will emerge from 
the first round of the competition” 
said Ijeoma Aso, managing direc-
tor/CEO, UBA Foundation.

UBA Foundation 2016 National 
Essay Competition begins

NEITI partners BBC Action on creative communications
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SAP partnership to address HR efficiency 
with cloud solution software

The need to improve effi-
ciency and quality deliv-
ery in human resources 

(HR) in organisations has given 
birth to human capital manage-
ment software, SuccessFactors, 
anchored by global software 
provider SAP and Nigerian-
based business and technology 
services firm, Twintech.

  At a roundtable, which 
held recently in Lagos, the 
advantages of the software 
were highlighted. According 
to Ayokanmi Ayuba, chan-
nel development manager 
of SAP, the cloud solution is 
aimed at transforming the 
way organisations carry out 
their HR businesses and re-
sponsibilities, adding that 
with the changing roles of HR, 
it has become very strategic, 
therefore the need to improve 
the way HRs practise.  

  The partnership with 
Twintech, she said, will drive 
improved growth in HR prac-

tice in Nigeria through cloud-
based solutions, stressing that 
in the Nigerian technology 
space, cloud solutions are still 
growing.

  SuccessFactors requires 
fewer infrastructures, and it is 
a subscription-based model, 
Ayuba said.

 “You don’t have to invest 
in servers, networking and 
other hardware devices if you 
are to implement the solu-
tions on premise (in-house). 
Nigeria is due for cloud solu-
tions. A lot of our personal 
information is stored in the 
cloud. The country is witness-
ing a digital transformation 
and the revolutionary power 
of social media in helping 
people do businesses better.

“SuccessFactors is a good 
solution because it manages 
the employee. The solution 
has been around for a long 
time in Europe, Asia and 
America. Technology has im-
proved, and every time, there 
is an upgrade to mitigate the 

security concerns of people as 
regards the use of technology.

“The first challenge for us 
here is to disabuse the minds 
of people about the insecurity 
threats they might have about 
using the cloud solution.  There 
are a lot firewalls in place so 
that data is secured. We are 
positioned for the growth of 
cloud computing in Nigeria. 
The country is positioned for 
cloud adaption and digital 
transformation,” Ayuba said.

  Taiwo Alli, a managing 
partner at Twintech expressed 
disappointment that the prac-
tice of HR in Nigeria has been 
slow because of the lack of 
investment in technology 
solutions in Nigeria.

Companies in Nigeria are 
hesitant, he said, when it 
comes to investing money 
on technology, adding that 
most organisations believe in 
cheap labour to carry out their 
services, which he noted pro-
vides opportunities for fraud 
and other challenges.
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L-R: Deremi Atanda, executive director, strategy, SystemSpecs; Yele Okeremi, CEO, Precise Financial 
Systems and Victor Olatunji, Ag. director general, National Information Technology Development Agency 
(NITDA), at the StartUp Friday programme organised by NITDA and OIIE in partnership with SystemSpecs 
as part of its Remita Seed Funding (RSF) CSR initiative in Lagos. 

L-R: Ini Onuk, head SME banking, Unity Bank Plc ; Opeyemi Ojesina, publisher Genevieve Magazine; 
Betty Irabor, convener / founder, Amazing Amazon Initiative, Mercy Makinde, actress; Omotola Jalade 
Ekeinde, Noolywood star, and Matthew Obiazikwor,  head corporate communications, Unity Bank Plc, 
at the Lagos and  the woman conference recently held in Lagos. 

Business Event

L-R: Aderemi Adepoju, legal office; Abi Akingboye, chief executive officer, and Ayeesha Abi-Akingboye, 
chief operating officer, all of 3A Auction House, during a press conference on coming launch of the first 
general auction house in Nigeria in Lagos.

L-R: Akin Thomas, CEO, AKD Solutions Limited Uk; Pierre Edde, Development Director, South Energyx 
Nigeria Limited; Fatai Amoo, Head, Sales and Marketing, Chrisjoe Energy UK, and Mr. Henry Ifeanyi 
Mbadiwe, Founder/CEO, Almond Careers Limited, , during an investments Trade Mission from United 
Kingdom Team of Investors to Eko Atlantic City Projects, in Lagos.
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STI boss charges 
young entrepreneurs 
to embrace 
insurance culture

Bello Mahmud

AMADI NNAMDI, Abuja

MODESTUS ANAESORONYE
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A
s part of efforts to bring 
the Corporate Affairs 
Commission (CAC) up 
to speed with global 
trends in company reg-

istration, administration and regu-
lation, the Commission’s manage-
ment over the years has evolved 
various modes of operation to 
achieve its objectives.

 One of the recent efforts to keep 
CAC in tune with contemporary 
business practices and further 
improve Nigeria’s ease of doing 
business ranking, is the much cel-
ebrated switch from its content 
pinnacle software to Company 
Registration Portal (CRP), a new 
improved software technology for 
business registration.

 Do recall that a World Bank 
report on ease of doing business 
across the globe released last year, 
ranked Nigeria 169 position out of 
189 countries. The ranking on the 
index, however, is a slight improve-
ment over 2014 where it came a 
distant 170 position.

 The World Bank endorsed study 
takes into consideration the ease 
of incorporating a business with 
Registrar of Companies (In Nigeria’s 
case, the CAC), obtaining construc-
tion permits, getting electricity, 
registering property, trading across 
borders and enforcing contracts 
among other considerations.

 With the relegation of the con-
tent pinnacle software and its nu-
merous limitations and the launch 
of the CRP, business registration is 
fast improving. The Commission’s 
customers do not have to physically 
visit the commission any longer as 
they can apply for any of the ser-
vices online at any time of the day 
and any day of the week from the 
comfort of their homes or offices or 
even on the go.

 Since the launch of the CRP on 
February 2, 2015, the commission 
has commenced full online services 
for name reservation and registra-
tion across the three parts, part A- 
companies, part B- Business names 
and part C- Incorporated Trustees.

 The name reservation and reg-
istration are now done online, 
in other words wherever you are 
seated you can log on to the portal, 
complete the name reservation 
request form and make payment 
without you having to step out of 
the room.

 However, customers still have 
to download the incorporation 
documents for signing before they 
subsequently submit the same 
to the commission. This, though 
is a temporary arrangement, is 
expected to end when document 
archival system is fully introduced 
in the portal.

 BusinessDay investigations also 
revealed that all post incorpora-
tion activities have been devel-
oped which make it possible for all 
post incorporation activities to be 
treated electronically through the 
portal. This is an innovation to the 
previous application where custom-
ers on-line could initiate no pre or 
post incorporation activity.

 Also, records show that CAC 
has recorded increased transac-
tions since the launch of the CRP 
in areas such as account, number 
of accredited customers, name 
search, registration, Limited liability 
companies, business names, incor-
porated trustees, etc.

 The CRP has brought so much 
relief to all stakeholders including 
the companies. Some of the advan-
tages of the reliefs include creation 
of account for each company. The 
commission is making arrange-
ment to create log in details for each 
company that is registered by it. This 
log in details will ensure that only 
authorised persons have access 
to the company’s profile to enable 
them make changes in the company 
details in the portal.

 Such changes include, change 
of directors, appointment of secre-
tary, increase in share capital etc. 
Such changes can only be done 
using the company’s log in details 
except where the company decides 
to engage an accredited agent who 
will use his log in details. This will 
prevent corporate hijack and en-
sure that only the rightful people 
are enabled to make changes to the 
company’s record.

CAC keeping pace with global 
trends, best practices

 The on-line and real time pay-
ment gives the customer the luxury 
of making online real time payment 
for services. Full deployment of all 
post incorporated activities is a 
departure from what content pin-
nacle was able to do. The content 
pinnacle only allowed for few post 
incorporation activities electroni-
cally, while other vital applications 
that ordinarily must go together 
were still done manually. Even then 
the customer couldn’t initiate such 
transaction himself directly.

 In order to correct these anoma-
lies, the deployment of post incor-
poration activities in the CRP is full 
and total. No part of post incorpo-
ration activity will be left out. On 
integrity of records, a responsible 
company’s registry will not only 
keep records but will ensure the 
integrity of such records is kept. It is 
in the light of this responsibility and 
the challenge posed by the inability 
of content pinnacle to guarantee 
the integrity of the records that the 
commission came up with the CRP.

 With the CRP, all post incorpora-
tion changes will be captured and 
not only that, an e-archival platform 
is also developed to keep all previ-
ous records before the change and 

the date of the change. The commis-
sion has also developed a high-level 
audit trail policy which will enable 
us know who did what and when.

 According to Bello Mahmud, the 
registrar general of CAC : “From the 
CAC inception in 1990 – 2004 the 
commission’s activities were manu-
ally done, while the post 2004 era 
witnessed automation of its services 
through the CAC online.

 “The registration portal has 
eliminated all the limitations and 
has commenced full online services 
for name reservation, registration 
of companies, business names and 
incorporated trustees.

 “Customers can stamp their 
names on the CRP after complet-
ing their forms without manually 
taking them to the stamp duties of-
fice of the Federal Inland Revenue 
Service,” Mahmud stated.

 The company registration por-
tal, when fully developed, will serve 
as a one-stop company’s registra-
tion software capable of handling 
the stamping of incorporation 
documents, some post incorpora-
tion filing and other matters. The 
CRP has also eliminated the time 
of the day and day of the week to 
do business with the commission, 
making it easier for local and inter-
national investors to do business 
with the country. The customers 
can also submit their registration 
applications at any time including 
weekends and public holidays.

 Mahmud said the commission is 
working on document management 
interface that will enable custom-
ers scan, upload all registration 
documents after execution by the 
subscribers. Customers can only 
come to the commission to drop 
off their documents and pick up 
their certificates. Every other thing 
is done fully online, he clarified.

 The commission, aside from 
the development of the CRP has 
gone through other major innova-
tion that brought a lot of relief to all 
stakeholders including companies.

 Many stakeholders like Odion 
Oghere, a legal practitioner, believe 
firmly that the efficiency of CAC 
depends on its ability to renew itself 
continually and establish relevant 
strategies.

 “Its policy direction must evolve 
positive service values and service 
plans through training, motivation 
and constant monitoring of service 
delivery,” Oghere said.

 Another effort of the CAC to revo-
lutionise the ease for doing business 
in the country is the proposed amend-
ment of the Twenty-year old Compa-
nies and Allied Matters Act (CAMA).

 The proposed amendment, ac-
cording to CAC management, will 
amongst other things, “strengthen 
the regulatory and enforcement 
powers of the commission. “It is also 
part of efforts to bring the CAMA 
in conformity with current global 
trends in company administration 
and regulation.”

This long overdue proposed 
amendment, which has attracted 
wide commendation from stake-
holders, many believe, will further 
improve Nigeria’s ranking in the 
ease of doing business report.

Olaotan Soyinka, managing 
director/CEO of Sovereign 
Trust Insurance has urged 

young entrepreneurs to embrace 
the culture of insurance to guaran-
tee safety and sustainability of their 
business. According to him, this 
has become more pressing at this 
time of economic recession when 
asset replacement would be more 
expensive and even impossible if 
adequate preparations were not 
made.

 While giving this remark at the 
6th International Christian Busi-
ness Exhibition and Conference 
held in Port Harcourt, Rivers State, 
the managing director said that 
the young and upcoming entre-
preneurs in the country, regardless 
of their religious backgrounds and 
denominations, will help put the 
economic wheel of the country in a 
working and stable condition.

 Soyinka said ‘entrepreneurship 
is devoid of religious affiliations; 
rather, it must be based on sound 
business ethics and practice.’   He 
appealed to the young entrepre-
neurs at the conference to see insur-
ance as a very integral part of their 
business as it is the only assurance 
to the sustainability of their wealth 
creation.

 In his words, “Nigeria is highly 
blessed with so much natural and 
human resources which has trans-
lated to a lot of wealth creation 
in the form of businesses and 
commercial activities that we see 
around us in the country today 
but the big question is how many 
of these businesses have that con-
tinuity and longevity elements that 
insurance provide.”

 He asserted that there are enor-
mous advantages in embracing 
insurance and making it a way of 
life, and one can never go wrong 
with it.

  Soyinka commended the ef-
forts of the organisers of the Exhi-
bition in ensuring that the spirit of 
entrepreneurship thrives among 
youths in the country. He called 
on all other well-meaning or-
ganisations and individuals in 
the country to continue to sup-
port home-grown businesses as 
a way of stimulating the Nigerian 
economy especially at this time of 
our receding economy.

  He took the opportunity to 
intimate participants at the Exhibi-
tion with some of the products and 
services they can get from Sover-
eign Trust Insurance Plc, which 
included but not limited to Motor 
Vehicle Insurance, (third party or 
comprehensive), Builders’ Liabil-
ity Insurance for buildings under 
construction, Employer’s liability 
Insurance and Medical professional 
liability Insurance to mention a few.

 He further stated that Nigerians 
do not need to be compelled to do 
what will add value to their lives, 
rather they should cultivate a pro-
active culture of sustaining their 
wealth and business concerns 
through a consistent insurance 
culture.



To succeed in tech, women need more visibility
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S
ilicon Valley companies are 
making news these days for 
their efforts to fix the under-
representation of women in 
tech. Many are focused on 

increasing the pipeline of women study-
ing science, technology, engineering or 
math (referred to as the STEM fields) in 
high school and college. But pipeline 
factors are not the only reason for the low 
numbers of women: Companies are fail-
ing to retain the female employees they 
have. A 2013 study found that women 
leave STEM fields at dramatically higher 
rates than women in other occupations. 
After 12 years, 50% of technical women 
had switched to other fields, while 20% 
of other women professionals had done 
the same.

The highest-profile losses in tech are 
those at the senior level. These women 
often are less satisfied with their ca-
reers, perceive that they are unlikely to 
advance at their current organizations 
or believe that they must change jobs in 
order to reach the next level.

What can companies do to stop the 
departure of senior women? One critical 
but overlooked strategy: Make sure that 
women have the right kind of visibility 
within their organizations.

In 2007 and 2008 the Clayman Insti-
tute for Gender Research and the Anita 
Borg Institute conducted research on 
approximately 1,800 tech workers in 
seven high-tech companies, finding that 
women reported being less likely than 
their male counterparts to be assigned 
to high-visibility projects.

Earlier this year, we led a thought 
exercise with 240 senior leaders at a 
Silicon Valley technology company. We 
asked them to identify the most-critical 
factors for success at their level. The 
group pointed to a history of delivering 
results, technical depth of expertise and 
the ability to manage a technical team.

We then asked these senior leaders 
to name the most-critical factors for 
promotion to their level. A top criterion 
emerged: visibility.

We later observed 36 hours of perfor-
mance calibration reviews at three com-
panies. In these conversations, senior 
leaders discussed their up-and-coming 
employees in order to align their perfor-

mance ratings across the organization. 
These ratings determine a person’s 
access to salary increases, promotions 
and recognition. We also conducted six 
focus groups with midlevel and senior 
leaders to understand how they perceive 
opportunities for advancement at their 
companies.

Each study validated the importance 
of visibility in assessing an employee’s 
performance and potential. In our ob-
servations, visibility is a complex interac-
tion of three elements: perceived skills 
(particularly technical and leadership 
ones), access to stretch assignments, 
and being known — and liked — by in-
fluential senior leaders within informal 
networks. All three are necessary for 
advancement.

Across each of these categories, 
however, we observed gendered dynam-
ics that systematically disadvantaged 
women in achieving visibility, poten-
tially limiting their opportunities for 
promotion.

VISIBILITY OF VALUED SKILLS
The visibility of one’s technical 

skills influenced how valuable specific 
employees were perceived to be. This 

presented a conundrum for women. 
Since women were less likely to be 
represented on high-visibility technical 
projects, they were less likely to be seen 
as having the kind of skill set most valued 
by leaders. And because women were 
less likely to been seen as owning those 
highly valued technical skills, they were 
less likely to be picked for highly visible 
groups. For example, women were not 
always invited to contribute to “blue 
sky” teams, the groups that companies 
ask to do the biggest, boldest thinking 
about new technologies and businesses.

The same pattern occurred with 
leadership skills. During performance 
reviews, we found that the highest  marks 
were given to employees who fit a narrow 
definition of leadership that tended to 
reflect a highly visible style. Terms such 
as “crushes it” and “kills it” were used 
to describe top performers. While these 
highly visible behaviors benefited senior 
men, senior women were often criticized 
when exhibiting the same behaviors. 
Comments such as “she is abrasive and 
runs over people” were given to women.

VISIBILITY IN ASSIGNMENTS
In order to help their female employ-

ees advance, companies should focus 

less on mentorship programs and more 
on ensuring that women have oppor-
tunities to take on stretch assignments 
that build their skills and organizational 
visibility. Unfortunately, our research 
suggests that this isn’t happening.

Some of the women in our focus 
groups described being turned away 
when they requested new opportunities. 
One explained, “There are times where 
you are discouraged from taking on a 
stretch assignment. The manager says, 
‘This will require extra hours, and you 
have to think about your family. This is 
not something for you.’ I have had that 
happen to me, and these were experi-
ences needed for a promotion.”

Women also commented on how 
their “likability” affected their ability to 
land choice assignments. They recog-
nized that a penalty could come from 
being perceived as too “aggressive” at 
work. “A lot of characteristics for the 
men are seen as assets but are not liked 
in women,” said one focus group partici-
pant. For example, “He is a driver; she is 
demanding and bossy. He is quick; she 
is agitated.”

VISIBILITY IN NETWORKS
Employees need to be visible to the 
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right people if they want to rise to the 
senior leadership level. In one com-
pany where we analyzed a sample of 
performance evaluations, women were 
half as likely to be talked about in terms 
of being known to leaders, and twice as 
likely to be told they needed to increase 
their visibility to leadership.

Because we tend to network more 
easily with those we perceive as similar 
to us, and because women are underrep-
resented in positions of power, women 
are less likely to have the network con-
nections that lead to promotion. One 
senior woman who was highly visible 
called these connections the “secret 
sauce of promotions” and said that these 
connections are built over informal 
networks: “There is a little club that goes 
out drinking, and there is a poker group 
where women don’t get invited. A lot of 
decision-making happens there.”

CLOSING THE VISIBILITY GAP
How can companies ensure that 

women and men have equal opportuni-
ties to build their visibility (and promot-
ability)? We suggest these steps:

— Question what is valued. Examine 
your promotion criteria and ask: “Are we 
defining leadership too narrowly and 
according to an aggressive manage-
ment style?”

— Equalize access to assignments. 
Bring more awareness and transparency 
to the allocation of high-visibility stretch 
assignments.

— Open up networks. Create more 
opportunities for women to connect 
with senior leaders through high-visi-
bility working groups, Q&A sessions and 
inclusive networking events.

By clarifying criteria, making the 
promotion process more transparent, 
distributing meaningful assignments 
equitably and opening up the right net-
works for women, we can keep women 
in the tech industry and build a diverse, 
talented cohort of leaders.

(Shelley Correll is a professor of 
sociology and organizational behavior 
at Stanford University and the Barbara 
D. Finberg Director of the Clayman In-
stitute for Gender Research at Stan-
ford. Lori Mackenzie is the executive 
director of the Clayman Institute and a 
co-founder of Stanford’s Center for the 
Advancement of Women’s Leadership.)
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T
h e  p a i n 
St e p h e n  i s 
f e e l i n g  i s 
t o o  m u c h 
t o  b e a r . 

He screams, but only 
silence comes out of 
his mouth. A second 
scream also faces the 
same fate.

How he wishes he 
could actually scream 
out ;  i f  he could,  the 
pain will lessen, he be-
lieves. Teary eyed, he 
looks at the triangu-
lar shape the electric 
iron has created on the 
back of his left palm, 
mayb e  he s houldn’t 
have been ironing after 
all  –  his mother had 
told him time and times 
again that f ive-year-
olds do not iron, that 
only grownups should 
do that.

But the thing is, he 
l o v e s  d o i n g  c h o r e s 
around the house, like 
sweeping the floor – 
even if his own inter-
pretation of sweeping 
means rubbing a broom 
on the floor – to put-
ting on the television 
set, something he takes 
pride in, something that 
goes against his moth-
er’s repeated warning to 
steer clear of electronic 
gadgets.

“ Wi l l  h i s  m u m my 
b e at  h i m ? ”  St e p h e n 
ponders. “God, please 
don’t  a l low mummy 
beat me; I was only try-
ing to iron my clothes 
she washed,” he prays 
silently. His mummy, 
Adaobi Thomas, does 
not beat him, but then, 
he has never ironed his 
clothes before.

S h e  s p e c i f i c a l l y 
asked him to watch car-
toon while she quickly 
goes to Aunty Mary’s 
house to collect  her 
clothes. Aunty Mary is 
their next-door neigh-
bour who sews clothes. 
He likes her because 
she buys him sweets 
and biscuits; she told 
him that someday, he 
will make a great son-
in-law. Stephen has no 
idea what that means.

But the burning pain 
q u i ck l y  d i s c o n n e c t s 
him from his thoughts; 
w hat  s h ou l d  h e  d o ? 
Maybe he should take 
something to make it 
go away – his mother 
does something when-

ever she complains of 
a headache. So, armed 
with a stool, he goes 
into his mother’s room, 
climbs on the stool, and 
opens a drawer, where 
he brings out a white 
plastic bottle with noth-
ing but 2/2 written on it.

 He knows what those 
numbers mean – 2 and 
2 equals 4. So, he brings 
out 4 pills out of the 
bottle,  and stares at 
them. Should he wait 
for his mummy to re-
turn before taking the 
pills, or should he head 
to Aunty Mary’s house 
instead?

A s  h e  d w e l l s  o n 
that thought, his mind 
slowly takes him to his 
daddy who has gone 
to heaven, that is what 
is  mummy tel ls  him 
whenever he asks for 
his daddy. He always 
told him that he – Ste-
phen – is the man of the 
house, and will grow up 
into a big man some-
day. His daddy taught 
him many things like 
cleanliness, stressing 
that a man must be neat 

at all times.
Stephen fondly re-

members when their cat 
urinated on the shred-
ded vegetable leaves his 
mummy left on the ve-
randa to dry. On seeing 
this, he quickly rushed 
into the bathroom to 
get  the disinfectant, 
and washed the leaves 
with it ; after all, his fa-
ther once told him that 
disinfectants kill germs.

“Dad,  the cat  ur i-
nated on the vegetables 
mummy dried outside,” 
Stephen announced to 
his father.

“It did?”
“ Ye s  d a d d y ,  bu t  I 

washed it with disin-
fectant, so all the germs 
are dead.”

“ No  St e p h e n ,  you 
shouldn’t  have done 
that,”  his father told 
him.

Stephen was  con-
fused. “But daddy, you 
said that disinfectant 
can kill germs.”

“Yes son,” his father 
smiled, “I did; but what 
I did not tell you is that 
disinfectants are not 

used to wash the things 
we eat.”

 “But why?” Stephen 
asked?

“Because it will harm 
us,” his father replied.

Stephen’s mind slow-
ly wanders to the pres-
ent. He looks at the four 
pills on his right hand 
and the dark triangular 
scar on the back of his 
left  palm, shrugs his 
shoulders and walks 
into the kitchen for a 
glass of water. He con-
sidered not taking the 
pills, but throws them 
i n t o  h i s  m o u t h  a n d 
drowned them with half 
a glass of water.

S u d d e n l y ,  h e  b e -
gins to feel drowsy and 
sleepy. Something must 
be wrong; when people 
take medicine, they feel 
better, don’t they? He 
slowly falls on the floor, 
the glass followed suit, 
smashing into a million 
pieces.

T h e  s o u n d  o f  a 
smashing glass occurs 
simultaneously  with 
the opening of the sit-
ting room door. Adaobi, 

Stephen’s mother hears 
it, and quickly rushes to 
the kitchen, screaming 
her son’s name. But the 
response she got was 
the slow breathing of 
her only son lying on 
the kitchen floor. She 
goes to him, calling his 
name. She rushes to her 
room for her car keys, 
and she sees a stool 
and an opened bottle 
of pills. She examines 
the bottle and screams, 
grabs her car keys, and 
rushes her  son to a 
hospital.

 “Madam, exactly 
how did your five-year-
old get hold of your 
s l e e p i n g  p i l l s ?  T h e 
doctor asks Adaobi, as 
she recounts what has 
happene d.  “D o you 
have any idea of what 
could have happened 
if you hadn’t found him 
in time? You should 
always keep medicines 
out of the reach of chil-
dren; there is a reason 
for that warning, you 
know.”

“Doctor, I seriously 
don’t know how it hap-

pened. I  always put 
my medication in my 
drawer; Stephen is not 
even tal l  enough to 
reach it,” Adaobi re-
plies. “Do you know 
t h a t  h e  c l i m b e d  a 
stool to get it? I  am 
just thankful he is fine 
n o w .  I  re a l l y  d o n ’ t 
k n ow  w hat  I  w ou l d 
have done if I had lost 
him. Since my husband 
died a year ago, I find 
sleeping difficult with-
out medication.”

“You shouldn’t have 
left your son unattend-
ed, considering the fact 
that your son is just 
five years old. Do you 
know what a child can 
do if left on his own for 
just 10 minutes? Within 
a space of 30 minutes, 
you r  s o n iro ne d h is 
shirt, burnt his hand, 
and took sleeping pills. 
Madam, if  you really 
care about your child’s 
safety, which I’m sure 
you do, I strongly advise 
that you should never 
leave him unattended. 
Get a domestic help, if 
you have to.”

Family
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A parent or best friend

Grow ing up was 
very interesting 
f o r  m e.  In  t h e 
early years, I was 

terrified of my mother. Her 
word was law. I was so grate-
ful for my father because he 
was my light at the end of 
the tunnel. We did not use to 
run and hide when my father 
came, we were so happy to 
see him. My mother on the 
hand was another story, we 
did not run and hide but 
in your best interests, ev-
erything had better be spic 
and span. There was one 
time when I packed my bags 
ready to leave home, so sure 
that my mother wasn’t my 
biological mother, someone 
else had to have given birth 
to me or else why was she 
so mean?

But as time went by, 
things changed, through 

interesting to watch. I had 
given him an instruction. 
He really thought that I was 
not serious so he was fool-
ing around. You see, being 
a mum is tiring sometimes 
and I really was in no mood 
to ensure that he did what I 
said. I needed him to learn 
his numbers and get them 
right. He did not think I was 

serious and he was just hav-
ing fun at my expense.

At that point in time, a 
part of me just wanted to 
let it go but another part 
of me remembered some-
thing. I am the parent. I am 
in charge. My word is law. 
So, I turned to my little son 
and told him he better settle 
down and learn his numbers 

or he was in trouble big time.
He did not give up with-

out a fight. He went into 
tears. I stuck to my guns. He 
had to learn his numbers for 
his good, after all, I already 
knew my numbers. In the 
end, we reached a compro-
mise, he got serious and I cut 
him some slack. But tell me, 
who is in charge? I am.

Now that my kids are no 
longer toddlers, we have es-
tablished that I am the par-
ent. It is my responsibility to 
ensure that my children be-
come all they were born and 
created to be. I have a duty 
to present them before God 
as whole people. Therefore, 
I may not always be liked but 
I am a parent and when my 
children have established 
some level of maturity, we 
become friends.

Of course, I did not al-
ways like my mum, but I 
turned out right because of 
those things she did that I 
did not like. She was a parent 
and now we are friends.

university and even till now, 
my mother is one of the few 
people that I can trust with 
my life. I am certain that if it 
is within her power, she will 
provide me with whatever 
I need to succeed even if 
she needs to sell her arm. 
She has become my friend 
and my confidante, a pillar 
of support and an oasis of 
wisdom.

So what happened in 
those early years? She was 
my parent and when I had 
gotten to a place of matu-
rity, she became my friend. 
There was a statement she 
said to me: “The first born 
is a mother’s best friend.” It 
carries a deeper meaning in 
the Yoruba language.

I am sure you are won-
dering what led to all of this. 
I think in our generation 
we are putting the cart be-

fore the horse. In parenting, 
friendship is earned. You 
are a parent first. I am not 
saying our kids should be 
terrified of us, I am saying 
that they should know who 
is in charge.

Those were the thoughts 
that crossed my mind a few 
years ago as I faced my son 
in a battle of wills. It was very 
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What’s size got to do with it?

F
ound this Corpo-
rate Aunty Aunt 
letter on one of my 
favourite websites 
(cbswatch.com), 

made for an interesting read, 
hence I thought to share - 
does size really matter? - Do 
fat people really have less 
chance of being employed? 
Most people I know define 
as male or female size 18 and 
above. Will be interesting to 
hear your views!

Dear Evil HR Lady,
Being an office worker all 

of my life, sitting in a desk 
setting has not been real good 
for the figure, but has never 
prevented me from working 
longer hours and giving 200 
percent compared to some 
of my thin, lazy co-workers. 
What do I weigh? I am hover-
ing at 190lbs and have been 
there since high school. My 
dress is very business like 
and professional and I leave 
no skin uncovered from my 
neck down!

So, here we go again.
Upon receiving a call from 

a local oceanfront resort ask-
ing me for an interview I was 
elated.

After starting the interview 
I realised my waist line was 
the one in the hot seat.

Being overweight was not 
allowed in the position I was 
seeking. What position did 
I apply for? Front Desk Cus-
tomer Service Associate, a po-

skinny.” And if the person try-
ing to tell you how it will be to 
your advantage to take whole 
spa package doesn’t look like 
what the customer wants to 
look like in the future? Less 
chance of a sale, or at least 
that’s the perception of the 
hiring manager.

Until our idea of the ideal 
body shape changes, people 
are going to wish they looked 
thinner than they do. And 
it’s possible that our ideas 
of body shape will change 
-- they have in the past.

But, there’s another thing 
I want you to think about: 
Your attitude. You are a better 
worker than your “lazy, thin 
co-workers.” They gave the 
job to a “95lb anorexic look-
ing girl.” Those are not nice 
attitudes and you are just as 
guilty for judging someone 
for their size as you think they 

are for judging you.
Some people can eat like 

a horse and never gain an 
ounce. Others of us gain 5 
pounds just by looking at a 
plate of brownies. It is unfair. 
But, life is not now fair, and 
never will it be fair. And I’m 
fine with that, because in 
order for things to be fair, 
they have to be at the lowest 
common denominator and, 
well, I’m a fan of excellence. 
But, your co-workers aren’t 
lazy because they are thin 
any more than you are, not 
lazy because you’re fat, and 
the woman who got the job is 
most likely not anorexic. And 
if she is, that’s a serious health 
problem and we should have 
compassion on her plight.

Because, while I think it’s 
possible that they didn’t hire 
you because of your body 
shape, I think it’s equally pos-

sible that they didn’t hire you 
because your own perception 
of yourself and others, due to 
your weight, is causing the 
problem. You felt like your 
waist line was the one being 
interviewed.

Is that a realistic statement 
or are you self conscious 
about your weight?

If you are self conscious 
about your weight, do some-
thing about it. If you’re happy 
with your weight, project that. 
Be confident. Stop expecting 
that people will judge you for 
what you look like. Expect 
people to judge you on your 
competence and capabilities. 
People generally rise to the 
expectations we have of them, 
and how they react to our 
body sizes is not an exception 
to this. Either way, it’s your 
choice. Make the choice and 
own the consequences.

sition I have held at another 
resort for many years. The 
kicker? This resort caters to 
the granola, all natural crowd 
and is an all organic and 
wellness inspired company. 
The new manager is striving 
to provide healthy eating 
choices in the restaurant, a 
completely edible garden on 
site, yoga classes and cooking 
classes to guests.

Now, if I was a paying 
customer I would be welcome 
with open arms, ‘Come on 
in fatty lets get you in shape,’ 
but being the first impression 
of the resort was an absolute 
No Go.

I showed excitement and 
eagerness at the interview. 
How exciting that I may ac-
tually land a job that actu-
ally would be a great place 
spiritually and physically to 
work. Sounded like a dream, 
but I was passed over for a 
95lb anorexic looking girl of 
20 years of age.

Not quite sure, but I think 
I was double discriminated 
against. Oregon is poor for 
fat folks in that regard. Heavy 
and over 30 -- forget it -- it’s 
all legal here!

I have no doubt your 
weight played a role in the 
decision not to hire you -- 
although perhaps not in 
the way you would expect. 
I doubt your age did -- 30 
is pretty young. But, I’d like 

you to go back and read what 
you wrote: “This resort caters 
to the granola all natural 
crowd and is a all organic and 
wellness inspired company. 
The new manager is striving 
to provide healthy eating 
choices in the restaurant, a 
completely edible garden on 
site, yoga classes and cooking 
classes to guests.”

I do not think companies 
should discriminate against 
people based on their weight, 
when their weight doesn’t 
matter. (Although, to be clear, 
I do not and would not sup-
port any legal protection for 
anyone based on weight.) 
But, a company that is try-
ing to sell healthy lifestyles 
should absolutely consider 
what their salespeople look 
like. And the front desk job at 
a resort? This is the face of the 
company. What people think 
of the front desk person is 
more important for the com-
pany’s future success than 
what they think of the hotel 
manager, who they will most 
likely never meet.

Is it ok to discriminate 
against obese people? Am I 
too fat to be hired? Is this age 
discrimination?

Yes, they’d welcome you 
with open arms as a customer 
because they are trying to sell 
something -- the idea that if 
you just take their yoga class-
es, eat their acai berries, and 
drink their green smoothies 
you’ll look young and thin 
and beautiful. Because let’s 
face it, when people talk 
about “getting healthy” what 
they really mean is “getting 
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Entertainment
I look out for honesty when casting 
actors for roles -Akin Omotosho

?????

Congratulations on 
winning Best Director 
at the 2016 AMVCA. 
How has the journey 
been so far?

T
h a n k  y o u . 
The journey 
h a s  b e e n 
a m a z i n g . 
I  am truly 

grateful. I entered the 
industry after Drama 
School in 1997 and to 
still be able to be in the 
industry and given an 
opportunity to contrib-
ute is a true blessing. 
The journey is not over 
yet, mine is an ever-
growing quest. In 1995, I 
made a decision at dra-
ma school to become 
a filmmaker. I taught 
myself about filmmak-
ing by shooting shorts 
at drama school using 
my classmates (I owe 
them big time), read-
ing everything I could 
find about films and 
watching as many films 
as I could. After gradu-
ation I got cast in a TV 
series and I used the 
money from that televi-
sion series to fund my 
first professional short 
film called THE KISS OF 
MILK. That short film 
became my calling card 
when I moved to Johan-
nesburg. That short film 
got me an opportunity 
to make two short films: 
THE NIGHTWALKERS 
and THE CARETAKER.

With three short films 
under my belt, myself 
and a group of friends 
co-funded my first fea-
ture film GOD IS AFRI-
CAN shot in 2001. Since 
then, I have directed a 
lot of episodic televi-
sion, two more shorts, 
two documentaries, 
produced six feature 
films and directed three 
more feature films.

 Were there mo-
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ments of doubt?
Most definitely. The 

challenge is to not let 
the doubt cripple the 
creative process. I have 
been truly blessed to 
still be making films. 
When I think back to 
that young man on 
campus dreaming of 
telling stories – I thank 
him.

 Why did you make 
the movie, ‘Tell me 
sweet something’?

A s  a  s t u d e n t  I 
watched Love Jones. I 
was inspired by it and 
wanted to make a film 
like that.  I also cherish 
love songs. So, Tell Me 
Sweet Something was 
born out of both inspi-
rations.

Did it cost so much 
to do this movie?

Every film is has a 
cost and the challenge 
is to be able to make it 
and make your inves-

tors happy. The film 
was funded by a team 
of crowd funders, The 
Nat i o na l  Fi l m  a n d 
Video Foundation, The 
Gauteng Film Commis-
sion, Mvest Media, La-
dies And Gentlemen, 
Pana TV and the South 
African Department of 
Trade And Industry.

As a director, what 
extra mile do you go to 
bring a movie to life?

I heard an old film-

maker say once: “Film 
making is a marathon.” 
He was right! That state-
ment defines every-
thing around what a 
director goes through 
in bringing the vision to 
life. If you can imagine 
what goes into the prep-
aration for a marathon 
(the stamina, the pa-
tience, the exhaustion) 
then you can imagine 
what the filmmaking 
team has to do in order 
to take something that 
started in someone’s 
creative mind, to be 
written on paper, to be 
funded (which takes 
years), to be cast, shot, 
edited, marketed and 
presented. You have to 
be ready to commit five 
years or more of your 
life to a project. That is 
the extra mile.

How do you juggle 
working in Nigeria and 
South Africa?

It all  depends on 
the story. The team ap-
proaches each story and 
we have been fortunate 
to be able to tell stories 
in both countries.

What challenges do 
you face when shoot-
ing a movie?

Every film has its 
challenges. In our case, 
there were two mo-
ments were we were 
not sure if we were go-
ing to make the film. To 
have overcome that is 
amazing. I mentioned 
the crowd funders ear-
lier, there was a mo-
ment in prepping the 
film where two major 
funders dropped within 
months of each other 
and it really seemed like 
the film was not going to 
be made. Fortunately, 
this is a team effort and 
along with the team 
we were able to reca-
librate our process and 

we held a crowd fund-
ing evening to raise the 
additional funds. That 
crowd funders got us 
close to our goal and 
on that evening we met 
Mathew of Mvest Media 
(who had been invited 
to that evening by a 
friend) and his com-
pany ended up invest-
ing in the film. To have 
overcome that and not 
be crippled by the chal-
lenge was incredible.

Why did you decide 
to live and work in 
South Africa?

My father got a job 
at the University of the 
Western Cape and we 
moved to South Africa 
in 1992. I was 17 years 
old at the time and in 
high school.

How can you com-
pare the Nigerian and 
South African movie 
industries?

I think both indus-
tries are exciting and 
both have a lot to learn 
to from each other. It is 
great to see more col-
laborations between the 
two countries.

Do you have piracy 
issues in South Africa?

Yes indeed. It is a big 
challenge. Piracy is a 
problem worldwide. I 
try to get people to un-
derstand that it is theft. 
I support all initiatives 
to end piracy.

What do you look 
out for when casting 
actors for roles?

Honesty.
What are you cur-

rently working on?
I am in post produc-

tion on two films. Watch 
this space

Should AMVCA mi-
grate to a full jury-based 
system or retain its cur-
rent format?

I think the current 
format is perfect.

AKIN OMOTOSHO is a Nigerian South African-based movie producer and director who 
won the Best Director Award in the Africa Magic Viewer’s Choice Awards 2016. The 
director, who ventured into filmmaking by reading books about movie making 
and shooting shorts alongside his classmates, talks to OBINNA EMELIKE on what 
is on the front burner, his plans, among other industry-related issues. Excerpts.



Entertainment

Wilson Oguchi, On -Trade Manager, Intercontinental Distillers Limited with participants at a Mixology 
master class training session organised by the company on professional drink mixing for bars and 
hotels.

???
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Strugz sets to bare it all in Lagos

R
iding on the suc-
cess of its maiden 
edition, Strugz 
Safe Haven, a 
platform for peo-

ple to come together partner, 
network and share, is set to 
host the second edition of 
All White & Bare Foot, its 
flagship networking event 
this weekend.

The event slated for Sun-
day October 2, 2016 will 
witness a select audience 
gathering at The Garden 
in Lekki Phase 1, Lagos for 
another unique unwinding, 
mentorship among others.

Speaking during a media 
parley held recently at Bee-
hive in Lekki Phase 1, Lagos, 
Amaka Orakwe, founder, 
Strugz.com’; an initiative 
and platform for individu-
als to share the pressures of 
life and find a ‘Safe Heaven’ 
noted that the event under 
the theme: ‘Letting go for 
your inhibition in entrepre-
neurship, relationship and 
career’, would feature guests 
who are more than willing to 
bare it all starting with being 
on bare foot and wearing 
white outfit all through the 
event.

Orakwue, who is also a 
lawyer, noted that beyond 
the excitement and bare foot, 
the event parades notable 

guest speakers such as Vic-
tor Okigbo, a coach/mentor, 
Dolapo Kukoyi, partner, De-
tail Solicitors, among others 
who would be taking the 
guests on several life issues, 
relationship and most im-
portantly, business mentor-
ships, which is imperative 
in the face of the current 
economic downturn.

Orakwue assured that 
the guests would benefit 
from the success stories and 
life journeys of the speakers 
who will share them without 
inhibition.

The event is also interac-
tive and practical as it pro-
vides a very confidential 
platform for the guests to 
share their own life issues 
or business problem with 
the aim of getting solutions 
from people who have expe-
rienced and survived such 
issues in the past.

While the event is a meet-
ing of like-minds, the organ-
isers are drawn from a team 
of competent personalities 
including; Oge Eniochu, a 
make-up artiste, Delphine 
Offor, CEO, Dur Events, 
Chieloka Okekearu, Chuks 
Uketui, former president of 
YCP and the MC of the event, 
Vivian Obasuyi and Enem-
noh Ada, singer/ song writer.

“Our team is letting go of 

your inhibitions, that is why 
we wanted it to be barefoot-
ed, let everybody feel free, 
let go, assimilate, interact, 
learn, and share. The first 
event was amazing. People 
had a lot of things to say that 
moved others to cry, people 
shared very intimate and 
personal experiences with 
us, it was wonderful because 
so many people learnt a lot 
from people’s experiences. 
Since then, people started 
asking for a second edition of 
the event, and that is what we 
are set to deliver on October 
2, 2016”, Orakwue said.

Chuks who witnessed the 
first event said: “I was privi-
leged to be at the other event, 
it was a nice experience, and 
you can feel the safe part 
of the programme, the safe 
haven thing. People were free 
telling their personal stories; 
I took a lot home from per-
sonal experience stories that 
a lot of people shared which 
can be a kind of lecture to 
you. It was a wonderful expe-
rience and the idea of bare-
foot is just freeing yourselves, 
letting it go especially now in 
the economy where people 
are losing their minds”. Del-
phine Offor also assured of 
world-class outdoor event 
that would leave lasting im-
pression on the guests.

with Janet Adetu
Business Etiquette

Are you fashion 
forward? – Part 2

compared to others. This trend 
begins to portray the ‘feel 
good’ trend. If you cultivate 
your own style being fashion 
forward could mean being the 
leader and setting the trend. 
Why not be the ‘Jones’ yourself 
and let others follow.

4.) Keeping Up With 
The Trends:

Some get self- worth in 
chasing trends, and creating 
dramatic presence all the time. 
Even when you don’t need it 
you convince yourself that you 
do. Without thinking through 
any of the proposed conse-
quences. New technology has 
made life so much easier allow-
ing purchases 24 hours a day 
and 7 days a week while still in 
bed in your pj’s. By implication 
you do not need to set aside a 
shopping day and travel ar-
rangements you can shop all 
day, any day, any time.  Truth 
be told these purchases are 
more wants than needs.

5.) Stress Relief: 
I must admit personally, I 

love shopping as well as keep-
ing up with fashion trends, 

tion thereby indirectly reliev-
ing you momentarily of your 
stress, challenges or pressures. 
It does for me!

6.) Money Wasting: 
In being fashion forward 

remember do you look at your 
lifestyle and identify your fre-
quent daily activities. Have 
you arranged your wardrobe 
according to what you spend 
most of your days doing? If you 
are a professional your ward-
robe should be dominated with 
a good set of office wear. If you 
have too many fancy gowns 
you are wasting your resources. 
Are you a victim?

7.) Fashion Forward 
Faux Pas:  

The flip side to this all is 
when you are so comfortable 
in your jeans or your wrapper 
all day, every day as a woman 
or as a man you are more 
comfortable in slippers, faded 
jeans and casual tops even as 
an executive. What does that 
say about you? Maybe you 
prefer to buy for others and 
not yourself, or you tend to 
avoid the mirror whenever 

you can or better still you are 
in the realm of dressing for the 
body you wish you had and 
not the one you have now. It is 
time to reminisce take stock of 
you and begin to self- pamper. 

In being fashion forward 
try to strike a balance, dress 
to feel, act and think happy 
not the other way around. 
Seek an Image Consultant 
fast and overcome all your 
inhibitions.

Wishing you the best of luck! 

Fact findings about being 
fashion forward –

Could this be you?
1.) Shop ‘Til You Drop:
Are you a shopper lover? 

Many ladies especially go on 
shopping sprees because they 
get an adrenaline rush. The 
whole art of seeing something 
that looks nice and the atti-
tude of ‘I must have it’comes 
to play. Sometimes it has to 
do with seizing the moment 
or the fact that if you do not 
buy it now you may not see it 
again next time. Men do the 
same believe it or not but in a 
more strategic manner. They 
choose that shopping day and 
endeavour to buy everything 
all at once. They have no time 
to be walking up and down 
for two to three days in a row. 
Being fashion forward here 
means that you keep buying 
even when physically you are 
tired. You are also prepared to 
run up your debts all for the 
sake of “I must have that”.

2.) Buy More Than You 
Need:

Are you a lover of shoes so 
much so that you have 20 black 
pairs, 5 red pairs, 10 beige pairs 
and the list gets longer? You 
are victim of buying more than 
you need. The same applies to 
your clothing pieces when you 
have the same shirt in the same 

but never a must only if I have 
the opportunity to shop in the 
right places at the right time. 
Some feel that shopping for 
fashion is therapeutic as it re-
lieves them of stress. Findings 
show that the art of exchanging 
money for an outfit, a bag or a 
pair of shoes is self-soothing; 
the shopping anticipation 
negates the original issue and 
becomes a reward. Does go-
ing out to buy a new pair of 
shoes give you self - satisfac-

colour multiple times. Now the 
issue arises when you have not 
thought about how to mix and 
match these pieces that stand 
alone. 

3.) Nursing a Psycho-
logical Need:

In a bid to keep up with 
the Jone’s or the Ojo’s many 
have the desired need to want 
to belong, either to a certain 
community or group. There 
can be signs of anxiety and de-
pression or inadequacy when 

Cross section of the organisers of the event.
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Southern Sun Ikoyi woos guests to a 
memorable Independence Day celebration

In luxuriously usher-
ing in the 56th year 
Independence Day 
celebrations of Nige-

ria, Southern Sun Ikoyi is 
indulging guests, families 
and friends to a special 
long weekend promo de-
signed to elate its visitors 
with style. The forthcom-
ing Independence Day 
and long weekend cel-
ebrations is indeed a time 
for family, friends, and 
travellers alike to unwind 
and take in the best on 
offer in Lagos’ bustling 
metropolis. This year be-
ing no different, Southern 
Sun Ikoyi is promising an 
unforgettable package at 
just N35, 000 (room rate) 
inclusive of a full buffet 
breakfast for one and a 
possible upgrade to an 

executive room with early 
check in and late checkout 
privileges upon availabili-
ty alongside other thrilling 
value additions.

Gathering loved ones 
together at the elegantly 
styled restaurant, the ho-
tel’s signature weekly Fri-
day Night Sea Food Din-
ner Buffet Extravaganza 
and Sunday Champagne 
Brunch both offer an 
exciting 10 percent dis-
count and with priority 
table reservation at the 
Sunday Brunch. A most 
ideal elegant location for 
all, culinary delights at 
the hotel is famous for its 
freshness, perfect fusion 
of local and international 
cuisine and the warmth of 
professional staff who do 
the grilling for you while 

you enjoy delicate jazz 
tunes from a grand pia-
no, finger-licking food, 
and a family-friendly 
hangout. The kids are not 
left out either. There is a 

A slice of African flavor 
this Independence Day
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V
isiting Abuja, 
the Nigerian 
capital city, 
during week-
ends may be 

boring as most residents, 
especially civil servants 
and politicians travel for 
engagements outside the 
city, and return Sunday 
evening or Monday morn-
ing.

Well, the city still offers 
some exciting activities 
this Independence week-
end to engage and thrill 
those who cherish spend-

Rizk, deputy general man-
ager of the hotel, said the 
hotel came up with the ini-
tiative to calm the nerves 
of guests after a long week 
of hard work and to foster 
friendship among families 
and friends in an elevated 
environment.

“We have put together 
assorted African dishes 
which will be served 
alongside premium 
wines and beer from 
the Nigerian Breweries 
which will be served at 
the event for your utmost 
delight. Nigerian Brewer-
ies is one of our partners, 
hence we will be selling 
all Nigerian Breweries 

brands at an affordable 
discount of 40 percent”, 
Emad said.

Now, the leisure offer-
ing has grown in bouquet, 
appeal, attendance and 
patronage, Emad assured 
of its sustainability and 
urged Abuja residents to 
stay back in the city on 
weekends to enjoy exciting 
packages, especially Fri-
day Wazobia Night.

“We will also be en-
tertaining you with Live 
African Music band that 
will be delighting you with 
sounds from the major Ni-
gerian languages, among 
other attractions within 
the hotel”, he concluded.

famed for its stylish and 
contemporary design, 
beautifully furnished 
rooms, suites, deluxe 
suites, a relaxing terrace 
and swimming pool area 
guaranteeing utmost 
peace and privacy for 
you. The hotel also boasts 
hi speed (Wi-Fi) internet 
access for free and all in 
ensuring that you have a 
truly memorable stay at 
the hotel. “Take advan-
tage of this long weekend 
at Southern Sun Ikoyi and 
we guarantee to make the 
Independence Day cel-
ebration become one of 
your new favorite holidays 
of the year”, the hotel as-
sured.

However, the package 
is valid from September 
29 until October 3, 2016.

ing their weekends in Abu-
ja and also to felicitate with 
Nigeria on her 56th Inde-
pendence anniversary. 

The Coconut Beach at 
Sheraton Abuja Hotel is 
now the address for those 
looking for all-round ev-
ery Friday. The exclusive 
and secured venue kick-
starts a fun-filled week-
end with its enthralling 
Wazobia Night; a compel-
ling Friday Night sit-out 
for the hotel’s in-house 
and walk-in guests. Of 
course, the name implies 
variety of excitements 
from different part of the 
country, and the offering 
lives up to that expecta-

tion every Friday since 
December 18, 2015 when 
it was launched.

The uniqueness of 
Wazobia Night is beyond 
the high quality food and 
drinks on offer.  Rather, the 
live African music band 
that delights guests with 
sounds from the major 
Nigerian languages and 
cultural heritage holds the 
major attraction.

Guests are sure of be-
ing entertained in their 
mother-tongue or hear fa-
miliar jokes. This singular 
act is a selling point for the 
offering, and also attracts 
foreigners who come with 
the hope of learning and 

enjoying the cultural heri-
tage of the country along-
side the indigenes in a very 
relaxed and secured envi-
ronment.   

As well, the Wazobia 
Night, activated to re-
charge and entertain the 
hotel’s guests after a long 
week of hardwork, also of-
fers best of local delicacies. 
As the occasion suggests, 
the hotel delights its local 
and international guests 
with pure African delica-
cies prepared by top class 
chefs and served with very 
chilled beer and premium 
wines.

Explaining the rationale 
behind the offering, Emad 

complimentary breakfast 
for accompanying chil-
dren under 5years and 
a whopping 50 percent 
discount for children of 
6years to 12years old re-

spectively. 
Finely complementing 

the gastronomic entice-
ments readily available at 
Southern Sun Ikoyi, is the 
hotel’s well-kitted gym, 
sauna and steam room 
facilities all free and for 
fitness enthusiasts. The 
facilities are supervised 
by well-trained fitness in-
structors and an all-round 
professional pampering 
staff. Guests would also 
be treated to a lavish 35 
percent discount on Oasis 
Med Spa voucher (with 
complimentary pick up/
drop off) coupled with an 
impressive 20 percent dis-
count on laundry and dry 
cleaning services.

Truly offering the last 
word in luxurious seren-
ity, Southern Sun Ikoyi is 
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ichardson Ajayi, 
Managing Direc-
tor of The Bridge 
Clinic, Nigeria’s 
leading fertility 

clinic has called on foreign in-
vestors to consider Nigeria’s 
healthcare sector as their pre-
ferred investment destination so 
they could reap from the ever-
growing positive climate that the 
sector offers. He made the call 
in Accra, Ghana at the 4th An-
nual Africa Hospital Expansion 
Summit on 22 September 2016.

Ajayi, in his keynote speech, 
informed the summit partici-
pants that Nigeria’s healthcare 
sector has consistently shown 
significant growth over the last 
five years and will continue to 
grow despite the current eco-
nomic climate. He listed the 
increasing prevalence of non-
communicable diseases, reduc-
tion in out-bound medical tour-
ism due to the difficulties with 
obtaining foreign exchange and 
the increasing access to health 
insurance as key drivers of the 
healthcare sector investment 
opportunity.

He observed that the prefer-
ence of portfolio investors for 
short-term investments, which 
work very well in more devel-
oped economies, may not work 
as much in Nigeria as the coun-
try’s healthcare sector lacks the 
requisite systems to support 
short term investments.

According to Ajayi, “Inves-
tors expect a return for their 
investments and most prefer the 
return sooner rather than later. 
Unfortunately, healthcare in our 
region is not mature enough for 
this type of investment strategy. 
Healthcare in our region is still 
in a nascent stage and the sys-
tems such as supporting gov-
ernment policies as well as the 
required organised ecosystem 
are not yet in place to create the 
platform for growth.”

He, therefore called for a 
different investment approach 
that will ensure that investments 
make the required developmen-
tal impact while, at the same 
time, delivering adequate fi-
nancial returns to the investors. 

“Healthcare  investments 
have to be considered from a 
developmental and long-term 
perspective. Investments with 
a focus on immediate earn-
ings such as earnings before 
interests, tax, depreciation and 
amortization (EBITDA) may 
institute a profit-driven cul-
ture which runs in the face of 
providing care and the right 
balance must be struck. A more 
favourable structure will be for 
investors to look into making 
equity investments with a focus 
on long-term growth rather than 
a quick exit.”

Ajayi, who was the official 
VIP Keynote Speaker at  the 
summit, highlighted some of 
the challenges that could hinder 
investments into the health-
care sector. They include the 
predominance of the sole pro-
prietor model that makes the 
doctor synonymous with the 
brand, patients’ poor medical 
procurement decisions that 
come with a dwindling dispos-
able income, poor customer 
service orientation, and inad-
equate skill level in the sector. 
He called on the entrepreneurs 
and the investors to be aware of 
these issues, which actually cre-
ate the investment opportuni-
ties in the sector, and articulate 
“mitigation strategies as part of 
the business plan.”

He also called on government 
to provide the enabling environ-
ment that will facilitate invest-
ment in the healthcare sector. 
In his words, “There is a need to 

influence government policies 
to develop a more protectionist 
attitude to healthcare invest-
ments with effective regulation, 
consumer protection and pro-
moting the climate for effective 
litigation of healthcare facilities 
that are not providing the right 
level of care.”

Ajayi noted that effective reg-
ulation is necessary for inflow 
of investments as it guarantees 
patient protection and a level 
playing field for service provid-
ers by ensuring that only such 
providers that have met certain 
requirements are allowed to 
compete in the market. To but-
tress this point, he informed the 
participants that it is difficult to 
run a medical laboratory busi-
ness in Europe, North America 
and South Africa without imple-
menting some sort of quality 
management system such as 
ISO 15189.This is to ensure that 
the results from your laboratory 

are accurate. 
According to him, “it usually 

costs more to run quality as-
sured than non-quality assured 
tests but the non-quality player 
will offer his services at a lower 
cost and therefore have a market 
advantage over the quality-
focused provider.”

The 4th Annual Africa Hospi-
tal Expansion Summit brought 
together government officials 
from Ministries of Health across 
Africa, including the Ghanaian 
Minister of Health, Hon Alex-
ander Segbefia, who gave the 
opening address, regulatory 
bodies, healthcare associations, 
international and local hospital 
investors and owners, hospital 
operators, etc. to discuss vari-
ous healthcare issues such as 
sustainable hospital develop-
ment, regulatory framework, 
partnerships, local and inter-
national case studies, technol-
ogy developments, m-health 

and telemedicine, and as well 
healthcare financing and fund-
ing. The two-day summit ended 
on Friday, 23 September, 2016.
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fizer Inc. recent-
ly  announced 
the successful 
completion of 
its acquisition of 

Medivation, Inc.(NASDAQ: 
MDVN). As of the tender 
offer expiration, 115,574,041 
shares of Medivation com-
mon stock were validly ten-
dered, representing approx-
imately 69.1% of the shares 
outstanding and have been 
accepted for payment under 
the terms of the tender offer 
for $81.50 per share in cash, 
without interest, subject to 
any required withholding 
of taxes.

In addition,  notices 
of guaranteed delivery 
have been delivered for 
17,659,861 shares of Me-
divation common stock, 
representing approximately 
10.6% of the shares out-
standing. 

Following its acceptance 
of the tendered shares, Pfiz-
er completed its acquisition 
of Medivation through a 
second-step merger. Pfizer 
and its wholly-owned sub-
sidiary accepted for pay-
ment and will promptly 
pay for all shares validly 
tendered and not validly 
withdrawn.

“Pfizer and Medivation 
are now one unified team 
combining research and 
resources to combat cancer. 
This acquisition represents 
a rare opportunity to ex-
pand our business offering 
with an attractive pipeline 

Pfizer completes acquisition of Medivation

New malaria vaccine indicates breakthrough for Nigeria’s unpleasant record 

The discovery of a 
new malaria vac-
cine by a Nigerian 
professor has indi-

cated all hope is not lost in 
the quest to remove Nigeria 
from the list of countries still 
grappling with the disease 
which claims millions of 
lives annually.

NasiruShua’ibu, a profes-
sor of Biochemical Parasitol-
ogy Department, Ahmadu 
Bello University (ABU), Zaria 
said he has developed the 
new malaria vaccine which 
is different from others cur-
rently in use and the result 
of the research on the new 
vaccine would soon be out 
for Nigerians to use.

“In a simple term that a 
layman can understand, the 
content of this malaria vac-
cine research is difficult, but 
let me try if I could simplify 
it, it is called DNA Vaccine.

“It is a new technology 
for discovery and delivery 
of vaccine against any in-
fectious disease that was 
developed in the early to 
mid 1990s.

it should be licensed for use 
in babies in Africa who are at 
risk of the mosquito-borne 
disease.

The shot, called RTS,S 
or Mosquirix, was the first 
licensed human vaccine 
against a parasitic disease 
and could help prevent mil-
lions of cases of malaria in 
countries that use it.

The vaccine was devel-
oped by British drugmaker 
GlaxoSmithKline (GSK) in 
partnership with the PATH 
Malaria Vaccine Initiative.

Andrew Witty, GSK’s 
chief executive, said EMA’s 
positive recommendation 
was a further important step 
towards making the world’s 
first malaria vaccine avail-
able for young children.

“While RTS,S on its own 
is not the complete answer 
to malaria, its use alongside 
those interventions cur-
rently available such as bed 
nets and insecticides would 
provide a very meaningful 
contribution to controlling 
the impact of malaria on 
children in those African 
communities that need it the 
most,” he said in a statement.

“The DNA of the malaria 
parasite was extracted and 
the portion of the DNA that 
is tested to be a good vaccine 
candidate is subjected to 
molecular biology methods 
which are used to produce 
a lot of the DNA,” Shu’aibu 
told NAN.

The malaria global report 
for 2015 showed that 15 
countries accounted for 80% 
of cases, and 15 countries 
accounted for 78% of deaths. 
The global burden of mortal-
ity is dominated by countries 
in sub-Saharan Africa, with 
the Democratic Republic of 
the Congo and Nigeria to-
gether accounting for more 
than 35% of the global total 
of estimated malaria deaths.

Malaria killed an estimat-
ed 584,000 people in 2013, 
the vast majority of them in 
sub-Saharan Africa. More 
than 80 percent of malaria 
deaths are in children under 
the age of five.

Decreases in case inci-
dence and mortality rates 
were slowest in countries 
that had the largest numbers 
of malaria cases and deaths 
in 2000. Reductions in in-
cidence need to be greatly 

accelerated in these coun-
tries if global progress is to 
improve.

Also, a review of trends 
in 186 hospitals in Nigeria 
between 2005 and 2013 in 
the world malaria report 
indicated an increase, or no 
change, in confirmed ma-
laria cases, admissions and 
deaths for all age groups, and 
a stable SPR (59%).

According to Shu’aibu 
the amount of DNA from 

the malaria parasite was 
very minute in quantity 
and to expand the quantity, 
Polymerase Chain Reaction 
(PCR) was used.

“Then a method of clon-
ing is now used to insert the 
DNA into a vehicle that will 
carry the DNA into either 
animal or human body. It is 
then injected into the body 
of the animal or human and 
it eventually enters the cells 
of the animal in the same 

way a virus enters and infects 
cells.

“The injected DNA now 
uses the cells in the body to 
produce chemicals that will 
prevent malaria from infect-
ing the body,” Shu’aibu said.

This is however not the 
first vaccine to have been 
developed for malaria. Last 
year, the world’s first malaria 
vaccine received approval 
from European drugs regu-
lators who recommended 

and with XTANDI, an im-
portant medicine for men 
with prostate cancer. We 
welcome our new Medi-
vation colleagues to the 
team and look forward to 
continuing the successful 
partnership with Astellas for 
XTANDI,” said Albert Bour-
la, group president, Pfizer 
Innovative Health. “Given 
the breadth of Pfizer’s ex-
isting oncology portfolio 
and emerging immuno-
oncology pipeline, Mediva-

tion’s assets will potentially 
benefit from many novel 
and productive combina-
tions. Together, we are well 
positioned to becoming a 
leading oncology company, 
speeding cures and making 
accessible breakthrough 
medicines to patients – our 
number one priority.”

Pfizer continues to ex-
pect the transaction to be 
immediately accretive to 
Pfizer’s Adjusted Diluted 
EPS upon closing, approxi-

mately $0.05 accretive in the 
first full year after close with 
additional accretion and 
growth anticipated there-
after.

The tender offer for all 
of the outstanding shares 
of Medivation common 
stock expired as scheduled 
at the end of the day, one 
minute after 11:59 p.m., 
Eastern Time, on Septem-
ber 27, 2016. Computer-
share Trust Company, N.A., 
the depositary and paying 

agent for the tender of-
fer, has advised Pfizer that 
115,574,041 shares of Medi-
vation common stock were 
validly tendered into and 
not validly withdrawn from 
the tender offer, represent-
ing approximately 69.1% 
of the shares outstanding, 
and notices of guaranteed 
delivery have been deliv-
ered for 17,659,861 shares of 
Medivation common stock, 
representing approximately 
10.6% of the shares out-

standing. All of the condi-
tions to the offer have been 
satisfied and on Septem-
ber 28, 2016, Pfizer and its 
wholly-owned subsidiary 
Montreal, Inc. accepted for 
payment and will promptly 
pay for all shares validly 
tendered and not validly 
withdrawn.

Following its acceptance 
of the tendered shares, Pfiz-
er completed its acquisition 
of Medivation through the 
merger of Montreal, Inc. 
with and into Medivation 
without a vote of Mediva-
tion’s stockholders pursu-
ant to Section 251(h) of the 
Delaware General Corpora-
tion Law. As a result of the 
merger, Medivation became 
a wholly-owned subsidiary 
of Pfizer. In connection with 
the merger, all Medivation 
shares not validly tendered 
into the tender offer (other 
than treasury shares held 
by Medivation, any shares 
owned by Pfizer, Montreal, 
Inc. or any other direct or 
indirect wholly-owned sub-
sidiary of Pfizer and shares 
held by any person who was 
entitled to and has prop-
erly demanded statutory ap-
praisal of his or her shares) 
have been cancelled and 
converted into the right to 
receive the same $81.50 per 
share in cash (without inter-
est but subject to required 
withholding of taxes) as will 
be paid for all shares that 
were validly tendered and 
not validly withdrawn in 
the tender offer. Medivation 
common stock will cease to 
be traded on the NASDAQ 
Global Market.

…approximately $0.05 accretive in first full year after close with 
additional accretion and growth anticipated thereafter

CALEB OJEWALE
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W
i t h  t h e 
recession 
taking its 
t o l l  o n 
t h e  c a r 

market  in  Niger ia  and 
d e a l e r s  i n  b r a n d  n e w 
vehicles worst  hit,  Su-
z u k i  au t o ma ke r s  hav e 
a n n ou n c e d  a  c o mp re-
hensive makeover for its 
S-Cross crossover, analo-
gous to the SX4 that we 
have in Nigeria at a par-
ticular period, including 
a new 1-litre turbo-petrol 
three with nine percent 
m o re  t o rq u e  t h a n  t h e 
naturally aspirated 1.6 it 
replaces.

Before shipments to 
other regions commenc-
es,  the S-Cross will  be 
available in Europe with 
either one-litre or 1.4-li-
tre direct-injection turbo-
petrol power, or a 1.6-litre 
DDiS turbo-diesel from 
October 2016.

T h e  1 . 0  B o o s t e r j e t 
is  rated at  81kW, w ith 
170Nm on tap from 2000-
3500rpm, while its four-
cylinder 1.4-lite sibling 
is  good for 103kW and 
220Nm, the latter avail-
able from just 1500rpm.

In terms of finishing, 
bolder styling, the 2017 
S-Cross gets a chunkier, 
more upright front end 
with a lot more chrome, 
and new, more efficient 
headlight clusters. New 
LED tai l- l ight  clusters 
also help clean up the 
rear styling. More practi-
cal,  however, is the re-
v i s e d  s u s p e n s i o n  t hat 
gives the 2017 models an 
extra  15mm of  ground 
clearance, from 165mm 
to 180mm.

In addition, the inte-
r ior  has been updated 
w ith  a  new s oft- touch 

dashboard pad, new trim 
elements on the centre 
stack and new seat fab-
ric (on models without 
leather seats).

Standard kit in most 
markets where it is will 
b e  h e a d i n g  t o  i n  d u e 
course includes, air-con-
ditioning system, cruise 
control, daytime running 
l ight s,  Bl ue to ot h c o n-
nectivity, 16 inch alloys, 
an ele ctronic  stabi l i ty 
programme and s even 
airbags.

More upscale models 
add projector headlights, 
front fog lights, silver roof 

rails, tinted glass, leather 
upholstery, a double slid-
ing panorama sunroof, 
satnav, parking sensors 
with reversing camera, 
and climate control.

The Suzuki SX4 S-Cross 
was one of the later arriv-
als to the crossover-SUV 
scene back in 2013. It’s 
about to be facelifted as 
part of a mid-life update, 
but the current model is 
still a decent offering in 
a very competitive sector.

When the Suzuki SX4 
S-Cross was launched it 
competed directly with 
the Nissan Qashqai and 

Wheels

… Revised suspension, bolder styling
Suzuki Crossover flaunts revamped attributes

Kia Sportage.  As those 
models (and most rivals) 
have grown, it now sits in-
between the C-Segment 
and smaller supermini-
sized crossovers like the 
Renault Captur and Su-
zuki’s own Vitara. It’s to-
wards the larger end of 
the  c la ss,  how e ve r :  at 
4.3m long and with a 2.6m 
wheelbase it’s not much 
smaller than the Qashqai.

Looking at the engines, 
performance and drive, it 
is competent rather than 
exciting on the road, but 
the same goes for most 
cars in this class. It is ac-

tually quite a sharp drive 
just like its smaller Vitara 
sibling and been set up to 
drive like a regular hatch-
back rather than an SUV.

Steering is  nice and 
accurate and has good 
weighting to it, meaning 
it’s easy to place on the 
road for a car of this size. 
T h e re’s  n o t  t o o  m u c h 
body roll  either.  Com-
paratively, it doesn’t feel 
as  planted as a  Mazda 
CX-3 but it’s pretty good. 
The gear change is slick 
e n o u g h ,  t o o,  a n d  t h e 
whole car feels quite ag-
ile and light on its feet for 

Uber expands business to meal deliveries

an SUV.
To keep things simple, 

Suzuki has just two en-
gine options for the SX4 
S-Cross: 1.6-litre units in 
petrol or diesel form. Un-
like many engines found 
i n  t h e  S- C ro ss’  r i va l s, 
the petrol  engine does 
without a turbocharger 
to boost efficiency and 
performance. While its 
118bhp output sounds 
re a s o nab l e  e n ou g h,  i t 
produces just 156Nm of 
torque,  so feels  pretty 
gutless at low revs and 
needs to be worked hard 
to make progress.

Uber is making a 
broad interna-
tional push into 
meal delivery, 

with fresh hiring and ag-
gressive marketing as it 
prepares to take on local 
rivals in dozens of coun-
tries. In a sign of growing 
ambition beyond its taxi 
business, Uber is gearing 
up to deliver  meals  in 
Amsterdam this week just 
as Takeaway.com, the res-
taurant ordering leader 
in The Netherlands, lists 
on the Amsterdam stock 
market.

According to job list-
ings on Uber and other 
recr uit ing si tes,  Uber-

Eats,  as the food 
d e l i v e r y  s e r v i c e 
is  known, is  hir-
ing everyone from 
general managers 
to bike couriers, 
sales people and 
marketing manag-
ers for launches in 
24 countries. The 
plan include 16 cit-
ies in 12 European 
countries ranging 
f ro m  Mo s c ow  t o 
Ma d r i d  t o  Ma n -
chester, 11 new cit-
ies in nine Asian 
countries - includ-
ing Hong Kong, Ja-
ka r t a  a n d  To kyo 
-  and Dubai  and 
Mexico City.

To date, UberEats has 
launched in 36 cities in 
six countries, 27 of which 
are in the United States, 
where it first began testing 
food delivery two years 
ago in Los Angeles. Its first 
international move was to 
Paris a year ago.

“We have got an ag-
gressive expansion road 
map and one we are con-
fident will bring the value 
of this business to new 
cities and countries this 
year,” Jambu Palaniap-
pan, recently named head 
of UberEats for Europe, 
Middle East and Africa, 
told Reuters in a recent 
i nt e r v i e w .  He  d i d  n o t 
name specific targets.



BusinessDay Money Insight  (Analysts: Frank Eleanya, Stephen Onyekwelu & Chinwe Agbeze)

T
here may not be 
many retirement 
bound people who 
will fancy the idea of 
sitting in a nice quiet 

garden and feeding birds while 
waiting for death. Instead, most 
people will prefer the picture of 
them still taking on challenges 
and providing opportunities 
that bring in cash. The picture 
of Warren Buffet at 86 years or 
Amancio Ortega at 80 still taking 
the world of business by storm 
will impress both young and old 
when compared to the insurance 
advert on TV of two old couples 
hugging each other while doing 
nothing in front of their house.

by the World Health Organiza-
tion (WHO) shows Nigeria is 
among the seven countries with 
the lowest scores with average 
of 54.5 years for both men and 
women. Hence, the earlier you 
start your retirement plans the 
better.

 There are vehicles that can 
help you prepare for retirement. 
Top among them are pension 

funds, provident funds and retire-
ment annuities.

A pension fund refers to a 
fund from which pensions are 
paid, accumulated from con-
tributions from employers, em-
ployees, or both. It is a workplace 
retirement plan usually open to 
employees of a company. The 
government deducts tax from 
both member and employer con-

tributions. In Nigeria, the new 
pension scheme allows you to 
open and maintain a Retirement 
Savings Account in your name 
with any Pension Fun Adminis-
trator (PFA) of your choice. Your 
contributions are managed and 
administered by professional 
fund administrators and held 
in custody by licensed Pension 
Fund Custodians. At retirement, 
the amount in your retirement 

Government Policy

A sustainable entrepre-
neurship ecosystem 
policy has the potential 
to drive the much de-

sired ‘made in Nigeria’ campaign, 
improve Nigeria’s balance of for-
eign trade deficits which stood at 
minus ₦196.5 billion in the second 
quarter (Q2) of 2016 and earn 
Africa’s most populous nation the 
much desired foreign exchange.

Nigeria’s current economic 
recession is due largely to falling 
crude oil prices and diminishing 
foreign exchange accruing to the 

savings account would be the 
total contributions plus income 
and capital gain earned on the 
contributions made.

A provident fund is a com-
pulsory, government-managed 
retirement savings scheme in 
which workers must contribute a 
portion of their salaries and em-
ployers must contribute on be-
half of their workers. It is widely 
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According to an expert, mod-
ern retirement is increasingly 
seen as an opportunity to ex-
plore, start new ventures, be-
come actively involved in your 
passions and, quite possibly 
continue making good money 
while doing so.

It is a choice and you get to 
make it while you are young or 
when you are older and unable 
to contribute like you used to. 
Experts will however tell you it is 
far more beneficial to begin early 
to plan for your retirement.

Also important to note is that 
while the rest of the world looks 
forward to growing older with ex-
tended life expectancy, the World 
Health Statistics 2016 published Continues on page 29

Sustainable entrepreneurship ecosystem policy seen to boost ‘made in Nigeria’ goods, services

...in search of new growth models
STEPHEN ONYEKWELU Federal coffers thereof. In addi-

tion to falling crude oil prices, 
militant activities in the Niger-
Delta, which resulted in blowing 
up oil pipelines and cutting down 
production from 2.2 million bar-
rels per day (bpd) to 1.7 million 
bpd a shortfall of 500, 000 bpd. 
Now, given the predominantly 
mono-product nature of the na-
tion’s economy these disruptions 
were enormous.

To reverse this trend, gov-
ernment needs to systemati-
cally formulate and meticulously 
implement an entrepreneur-

ship ecosystem policy. This has 
become a core component of 
economic development in cities 
and countries around the world. 
According to Daniel Isenberg, a 
professor of Entrepreneurship 
Practice at Babson College Exec-
utive Education, Massachusetts, 
an entrepreneurship ecosystem 
has six domains:  a conducive 
culture, enabling policies and 
leadership, availability of ap-
propriate finance, quality human 
capital, venture-friendly markets 
for products, and a range of 
institutional and infrastructural 
supports.

In 2011, Isenberg made some 
insightful observations. Russia’s 
Yandex made its NASDAQ splash, 
Microsoft scooped up Estonia’s 
Skype for a reported $8.5 billion, 
Finland’s Angry Birds plucked $42 
million from happy venture capi-
talists, and China’s RenRen raked 
in $742 million in its NYSE debut. 
The question is, is there a method 
to this entrepreneurial madness? 
Could these be mere random 
events, or is there some logic to it 
that could be cultivated, the con-
ditions in which value-creating 

What you need to 
know about 
modern retirement 
products
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Personal finance apps to keep 
expenses in check during a recession

Apps   Credit Cards 

Financing small 
businesses in Nigeria

Sustainable ...

Prosper Daily (formerly 
BillGuard) 
Platform: iOS, Android

Cost: Free
Prosper Daily is a personal-

finance security service to track 
spending and protect your credit 
cards from fraud and errors. You 
can quickly view balances and 
recurring charges across all your 
credit and debit cards. Prosper 
Daily creates an alert if a suspi-
cious charge is posted to your 
account, allows you to report 
the charge and/or contact the 
merchant, and will help you get 
your money back from fraudu-
lent, erroneous or unfair charges. 

Data-breach alerts let you 

Continues from page 29
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Small and Medium Enterprises 
(SMEs) plays a crucial role in 
providing a solid base for a 
country socio-economic devel-

opment. They enhance job creation, 
promote economic growth and reduce 
poverty. They have been identified as 
a fundamental part of the economic 
fabric in developing countries as they 
play crucial role in promoting innova-
tion and prosperity.

SMEs are the only mechanism by 
which any country can drive growth 
as the mainstay of developing econo-
mies remains the informal sector. The 
growth of any country is said to be 
largely dependent on the standard and 
development of small-scale businesses. 
Globally, SMEs are noted for empower-
ing citizens and economic growth of 
countries in Europe, North America, 
Asia and most developed economies 
of the world.

One of the best and most cost-effec-
tive avenues for furthering economic 
development is investing in locally 
owned businesses, and yet Nigeria cur-
rently has no means for effectively and 
efficiently doing so. Small and medium 
enterprises have shown great potential 
in spurring economies, but their owners 
are often unable to acquire the skills, re-
sources, and support necessary to grow 
and sustain their businesses.

Most countries in the world have 
attained advanced stage in industrial 
development because they started their 
industrialization process with pro-
grammes in the small and medium 
scale enterprises (SMSE). Through the 
provision of efficient banking services 
and infrastructural facilities like por-
table drinking water, good electricity 
supply, good road and communication 
network.

According to a National Survey on 
MSMEs by SMEDAN & NBS, in 2010 Ni-
geria had over 17.2 million Micro, Small 
and Medium Enterprises, employing 
32.4 million Nigerians and nominally 
contributing 46.54 percent of the na-
tion’s GDP at the period under review.

In Nigeria today, 65 to 70 percent of 
the work force is under small and me-
dium enterprise. Research has shown 
that a greater percentage of Nigerian’s 
work for small scale businesses that 
have less than 150 employees. It is es-
timated that 90 percent of all registered 
categories of business organization in 
Nigeria are in the category of small and 
medium scale (SMSE). Unfortunately, 
these enterprises have been facing a lot 
of challenges.

One of the biggest challenges staring 
small scale businesses in the face is that 
of finance. SMEs are hampered by lack 
of access to finance from local banks 
or face unfavourable lending condi-
tions, even more following the present 
economic recession. This financing gap 
faced by small businesses undermines 
economic prosperity.

The present economic situation has made many people more conscious of their spending, springing up more 
economists overnight as people strive to optimise their resources.

Six applications that could help with monitoring expenses in these hard times as some call it are presented 
writes  Caleb Ojewale

Mint Bills 
(formerly Check)

Platform: iOS, Android
Cost: Free
Mint Bills is an award-winning 

app that helps you track your bills, 
and monitor your bank accounts 
and credit cards. All your bills, due 
dates and other account details are 
displayed in one centralized place, 
and you get reminders when bills are 
due, and alerts when funds are low or 
credit limits are near. You can schedule 
bill payments and pay bills with a bank 

Level Money
Platform: iOS, Android
Cost: Free
On the first day of each month, 

Level Money “fills up” with your 
estimated income (based on 
your spending history) and sub-
tracts your recurring bills and a 
savings rate (such as 7%). Any 
remaining money is what you 
have to spend. The app breaks 
this down on a daily, weekly and 

Personal Capital
Platform: iOS, Android
Cost: Free
Personal Capital offers easy-to-

understand charts and graphs of 
your income, spending and invest-
ment performance so you can eas-
ily monitor your finances. Track your 

account or credit card. It also lets you 
track your monthly spending to see 
where you might be able to save.

monthly basis to help you stay 
on track.

investments by account, asset class 
or individual security; see how your 
portfolio compares to major indices; 
and find the exact percentage of each 
asset class that’s in your portfolio. The 
Investment Checkup feature analyzes 
your portfolio and shows how much 
you stand to gain with a few changes.

know when a data breach has 
occurred at a place where you’ve 
shopped.

Pocket Expense
Platform: iOS
Cost: Free
Pocket Expense helps you 

track and understand your per-
sonal finances. You can input 
and manage multiple accounts, 
and view daily, weekly, monthly, 
yearly or overall statistics, includ-
ing each account’s real-time bal-
ance. The budget-tracker feature 
supports multiple budgets, and 

shows your income and 
expenses in chart form. Set a 
spending limit and see how 
much money is left until your 
budget is gone. You can track 
bills, set alerts to remind you of 
which bills are almost due (or 
overdue), and pay bills in full or 
in part.

entrepreneurial ventures like these will 
thrive? Isenberg responded in the affirma-
tive and attributes this to the existence of 
an entrepreneurial ecosystem.

Nigeria has largely exported raw 
materials or unfinished products. Only a 
cursory look at the export structure of the 
NBS’s foreign trade report would reveal 
this. For instance, the structure of the 
export trade is still dominated by crude oil 
exports, which contributed ₦1.49 trillion 

or 79.7 percent to the value of total domes-
tic export trade in 2016 (estimate figure). 
Exports by section revealed that Nigeria 
exported mainly mineral products, which 
accounted for ₦1.73 trillion or 92.7 percent 
of the total export value.

The Sarkin Kano and former governor 
of the Central Bank of Nigeria (CBN) in a 
recent interview said “you cannot have 
improving terms of trade when you are 
exporting commodities over short periods 
of a cycle. But, we know as far back as the 
1950s, from the Latin American structure 

economics, that over the long term, any 
economy that specialises in exporting 
primary products and importing manu-
factures would end up having terms of 
trade shifting against it. You can have a 
temporary boost, but if you do not use that 
boost to have a structural adjustment that 
would make for prudent management 
of the economy, you would be courting 
trouble.”

Clear government policies are needed 
to create an entrepreneurship eco-
system. Take two examples one from 

the South-East and another from the 
North-Central. In the South-East, Aba 
in Abia State for instance opportunities 
abounds to develop an export oriented 
entrepreneurship ecosystem around 
tannery and shoe manufacturing. In the 
North-Central, such opportunity exists 
for the textile industry. One more, in the 
South-West, Yaba is becoming a tech-hub 
driving tech entrepreneur but there is no 
consistent entrepreneurship ecosystem 
policy that links up Yabatech for instance 
to this tech-hub.

CHINWE AGBEZE
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Annuity not only for retiring workers, 
but all who hope for longevity

Easy ways to boost your savings

Many people 
vowed at the 
beginning of 
the year to im-

prove their financial situa-
tions by saving more. This 
includes contributions to 
retirement accounts, sav-
ings accounts, and emer-
gency funds.

But if you haven’t ac-
tively saved money before, 
it may seem complicated 
and difficult. It doesn’t 
have to be. Here are four 
easy ways to boost your 
savings this year, accord-
ing to money experts.

1. Separate your ac-
counts

I used to have a sav-
ings account at the same 
institution as my primary 
checking. The accounts 
were linked, and it was so 
easy to just dip into my 
savings when I “need-
ed” the money. When I 
moved my savings ac-
count to another finan-
cial institution (and set 
up a taxable investment 
account to serve as my 
emergency fund), that all 
changed.

comfortable with, make 
it a priority, then stick to 
your plan. By increasing 
your efforts over time, 
you’ll learn to make sus-
tainable changes to your 
money management 
techniques and help 
your savings and retire-
ment plans.

4. Deposit your cash-
back rewards into savings

Some credit card re-
wards programs allow you 
to deposit your cash-back 
rewards to a bank account. 
If this is the case, arrange 
to have them deposited 
into your hard-to-get-to 
savings account.

If it’s an option, set it 
up so that you receive this 
automatic deposit when-
ever your cash-back re-
wards reach the minimum 
threshold. This is just one 
more way to automate the 
way you handle your sav-
ings.

 Hopefully, if you 
make use of credit card 
rewards, you’re doing so 
in a responsible manner 
and paying off the balance 
each month.

my account.
Having these automat-

ic deductions mean that 
you have to plan around 
them. Rather than as-
suming that the money is 
there and you’ll make the 
deposit at some point (if 
you have some left over) 
the new assumption is 
that the money isn’t avail-
able to you, and you have 
to prioritize your other 
spending.

3. Regularly boost 
your contributions

Make it a point to in-
crease your contributions 
to savings accounts regu-
larly. Boosting your con-
tributions when you get 
a raise or a promotion is 
a given — but you should 
also do it even when 
you’re not seeing a change 
in income.

Every three months, 
boost the amount you 
set aside. You can do 
this by adding another 
$50 a month to your 
contributions, or by up-
ping the percentage of 
your income you’re sav-
ing. Decide what you’re 

Now, there’s a degree of 
separation. It requires extra 
steps and extra thought to 
access my savings. I think 
it’s better that way. You’re 
forced to really think about 
whether you’re facing an 

“emergency,” since you 
can’t just make a transfer 
with a single click.

2. Make automatic de-
posits

This is another little 
change that I made with 

my finances. Automatic 
investments are made to 
my taxable account/emer-
gency fund once a month. 
My retirement account 
contribution is also auto-
matically deducted from 

MODESTUS ANAESORONYE
imagine a Mandela example, 
i.e. if he had retired at age 50, 
because he lived for 94 years, 
he would have received an-
nuity income for 44years after 
retirement till death.

2.    Annuity for Life Policy 
has a guaranteed period of ten 
(10) years. The implication of 
this is that if the retiree dies 
a year after retirement and 
he/she has just received one 
(1) year, the remainder of the 
retiree income for nine (9) 
years shall be paid to a named 
beneficiary.

3. Annuity for Life Policy 
is strictly regulated by gov-
ernment through Nation-
al Insurance Commission 
(NAICOM). The books of 
each Life Insurance office 
are scrutinized periodically 
by government. Hence, no 
Life Insurance Company can 
mismanage annuity funds 
from retirees.

4.    Annuity for retirees’ 
fund portfolio is audited an-
nually by notable firm of 
Chartered Accountants and 
this create comfort for retirees 
as to the safety of the funds in 
the custody of a Life Insur-

commissioner for Insurance, 
Technical at the National In-
surance Commission (NAI-
COM), said “plan for your 
tomorrow’ old age with life 
annuity.”

Onekhena stated that lon-
gevity is a blessing of God and 
so it should not turn to a course 
because of lack of planning. “If 
you are blessed with old age 
and you die of hunger, you are 
the course. Buy annuity today, 

W
hen we talk 
a b o u t  a n -
nuity, many 
people think 
it is for only 

those who have worked in the 
public service or corporate 
organisations, then wanting 
to retire.

That is not true. It is for 
everybody who anticipates 
longer life and regular income 
at old age. If you are looking 
forward to a longer life, then 
you will need to have an an-
nuity plan, so that you would 
be in a position to earn from 
your investment throughout 
your life.

Therefore, whether you 
worked in a corporate organ-
isation or an entrepreneur 
or self employed, you have 
the opportunity to plan for 
longevity, so that par- venture 
you have the opportunity to 
be blessed with old age you 
will have regular income from 
your annuity till when death 
comes.

George Onekhena, deputy 

the insurance expert advised.
What is Annuity for Life 

Policy?
Annuity for Life Policy is a 

retirement instrument option 
for retiring employee or people 
offered by a Life Insurance 
Company.

Annuity for Life Policy is a 
type of annuity contract that 
provides, in return for a Lump 
sum, a monthly or quarterly 
payment starting immediately 

after retirement and continu-
ing for the rest of the retiree’s 
life.

The contract is often pur-
chase by retiring persons who 
want an income that is guaran-
teed to last for the rest of their 
lives, no matter how long that 
might be.

Annuity for Life Policy has 
the following benefits:

1.    Annuity pays the retirees 
as long as he/she lives. Just 

ance Company, the reports 
are submitted to government 
every year;

5.    Annuity for retirees’ 
fund portfolio is valued each 
year by Actuaries of Interna-
tional repute to guarantee the 
solvency of the Life Insurance 
firm. This gives comfort as to 
the safety of retirees’ funds 
and the reports are submitted 
to government every year.

6.    A retiree has the option 
of changing his retiree policy 
from one Life Insurance Com-
pany to another if for what-
ever reason after being with 
the first Insurance Company 
for two (2) years.

Conclusion
From the foregoing, An-

nuity for Life Policy remains a 
veritable option for retiree who 
deserves a restful and enjoy-
able retirement. My message 
to the retiree is simple, how I 
wish I am at this stage of yours 
to make a choice for my retire-
ment instrument, I will choose 
Annuity for Life Policy over and 
over again because I know that 
“as long as I live, I will continue 
to enjoy my steady income” 
says an insurance analyst.



ister, otherwise called, Mandatory 
Reporting Policy, where cases of 
violence, sexual abuse, rape among 
others, and violators were to be re-
ported and documented.   

The primary aim of the sex of-
fenders monitoring programme 
and the mandated reporter policy 
is to reduce repeat cases by provid-
ing names and personal details of 
convicted sex offenders in the state 
to a central database. The database 
is accessible to individuals and or-
ganisations that need information. 
For example, school proprietors who 
want to recruit can access the regis-
ter as a form of background check.

The mandated reporter policy 
makes it compulsory for all state 
school administrators, counsellors, 
teachers, social welfare officers and 

A
lthough domestic and 
gender based violence 
has been, and remains 
an issue of great con-
cern in Nigeria, there 

are still insufficient data to truly 
measure the extent of damage this 
social malaise may have done to 
the psyche of many family. The rea-
son for this is not farfetched.  Most 
cases of violence against women 
and the girl child, especially rape 
and defilement are never officially 
reported due primarily to the fear 
of stigmatisation.  

While there is not as much re-
search as there should ideally be 
on this serious social and public 
health issue in our clime due to the 
fear, shame and silence surrounding 
domestic violence as well as limited 
funding to engage in the requisite 
research, there are, however, data 
generated by reputable organisa-
tions which give some insight into 
its scope.

Recently, the United Kingdom 
aid agency, DFID, and the British 
Council, developed a report-Gender 
in Nigeria, 2012, which contains 
some of the more recent figures on 
aspects of domestic violence in the 
country.

However, the most extensive 
data available are contained in the 
National Demographic and Health 
Survey in 2008.  That study showed 
that domestic violence cuts across 
all socio-economic and cultural 
backgrounds. Not less than 28 per-
cent of all women, almost a third 
of all women in Nigeria, according 
to the report, have experienced 
physical violence. This is a signifi-
cant number in a country of about 
160 million, where almost half are 
women.

The Gender in Nigeria, 2012 
report also indicated that young 
women between the ages of 15 and 
24 were most likely to have experi-
enced physical violence including 
wife beating.  The CHELD Domestic 
Media Alert, a collation of extreme 
domestic violence cases reported 
in the news every month, also bears 
out these figures. In essence, there 
are significantly high numbers of 
women, including the unmarried 
experiencing one form of domestic/
gender-based violence or the other.

Sadly, there is an evident trend of 
suppressing the voice of victims due 
to the fact that the acts are largely 
perpetrated by the men folk includ-
ing the highly placed in the society.

In 2014, the administration of 
Babatunde Fashola, the immediate 
past governor of Lagos State, identi-
fied Alimosho, Kosofe, Agege and 
Oshodi-Isolo local governments as 
the areas with the highest cases of 
sexual and gender based violence 
in the state.

As a way of checking the disturb-
ing trend, the state government had 
established a Sex Offenders’ Reg-

Curbing rising cases of domestic, 
gender based violence in Nigeria
JOSHUA BASSEY     

tions such as “men say no to abuse, 
violence against women”,  “women 
are not object, respect and treat 
them right”.

The governor, who vehemently 
condemned the acts, specifically 
charged the Lagos Domestic and 
Sexual Violence Response Team 
(DSRVT), non-governmental or-
ganisations and other bodies 
connected to the fight to provide 
evidences against offenders to aid 
the course of justice.

“I will like you to join hands 
with me to say no to rapists, say 
no to women beaters and wher-
ever they are.   We want the task 
force that we have set up to swing 
into action once it receives any 
petition from any member of the 
public. We are looking for the first 
11 scapegoats whether highly or 
lowly placed in the society. We 
say no to domestic violence and 
sexual abuse.”

According to the governor, “It is 
high time we took the bull by the 
horn in tackling this menace of 
sexual and gender based violence 
in our society.”   He reiterated his 
administration’s determination 
to stamp out the malaise and its 
negative impact on the victims, their 
families and the society at large.    

Some of the men that comment-
ed on the campaign also expressed 
the belief that the way forward is 
to continuously engage the male 
folk as well as the community as a 
whole. Community engagement, 
they observed, is an essential part of 
working to prevent and respond to 
all forms of gender based violence.

“As men, we must stand up and 
speak in one voice, condemning 
these acts. No more would we con-
done or tolerate pedophiles, women 
beaters and rapists. It is inhumane 

any other officials of the state gov-
ernment having any dealings with 
children to report any suspected or 
actual child abuse or neglect to the 
attorney-general’s office. The Lagos 
State Sex Offenders Register is open 
and maintained by the ministry of 
justice in partnership with the Lagos 
State judiciary, the Nigerian Prisons 
and the police authorities.

The state government had also 
come up with other initiatives rang-
ing from the provision of legal aid, 
shelter and psychological counsel-
ling services, to assist women victims.

Prevalence of the act has been 
attributed to the fact that on several 
instances victims were pressurised 
by the society to settle out of court to 
avoid stigmatisation. Unfortunately, 
the out-of-court settlement seems to 
encourage illegal acts, as perpetra-
tors after such settlement walk free 
in the streets.

The current governor of the state, 
Akinwunmi Ambode, picking up 
from where his predecessor left 
off, recently mobilised men of like 
minds to the streets of Lagos, to 
denounce all forms of violence 
against the women folk.

Ta g g e d  “ w a l k  c a m p a i g n ” 
against sexual abuses, social vio-
lence, Ambode along with mem-
bers of the executive council, state 
legislators, top government func-
tionaries, entertainers and other 
participants, proceeded from Ikeja 
under Bridge through Awolowo 
Way to Lagos House, Alausa.

The march was further pro-
pelled by the report that over 
700 rape, domestic violence and 
related cases were pending in 
different courts in Lagos between 
2015 and 2016.  

On display during the march 
were placards with various inscrip-

FEATURE
28 Friday 30 September 2016BUSINESS  DAY C002D5556

and totally unacceptable to protect 
or even ignore such behaviour when 
we see it manifesting in our environ-
ment,” the governor said.

Adeniji Kazeem, the state attor-
ney-general and commissioner for 
Justice, who earlier flagged off the 
walk, asked members of the public 
to ensure crimes are reported as 
perpetrators of these acts would not 
go unpunished.

Richard Kasunmu, chairman 
Lagos State House of Assembly 
committee on youth and social 
development, noted that the aim of 
the all-male walk by the DSVRT was 
to change the narrative by purpose-
fully engaging men whose statistics 
show are most often perpetrators of 
these heinous crimes and empower 
menfolk to become agents of posi-
tive change in the society.

Kabiru Shotebi, the Oba of 
Ikorodu, who added his voice on 
the issue, at a town hall meeting 
in his palace, charged community 
leaders to be a part of the campaign 
to stop the illegal acts.  

Shotebi harped on the impor-
tant role of the society, which can 
be summarised as: report the act, 
protect the victim, encourage justice 
and shame the perpetrator.

The monarch condemned the 
culture of stigmatisation, saying 
it would not help in stamping out 
such deeds, and called on victims 
to always open up.  

Titilola Vivour-Adeniyi, coor-
dinator of DSVRT on her part, ex-
plained that the reason for the walk 
was to enlighten the public on the 
need to end the domestic violence 
in the state. She reiterated the fact 
that rape and defilement carry life 
imprisonment, while domestic vio-
lence and child abuse are all crimes 
committed against the state.

“I will like you to join 
hands with me to say 

no to rapists, say no to 
women beaters, wher-
ever they are.  We want 
the task force that we 
have set up to swing 

into action once it re-
ceives any petition from 

any member of the 
public. We are looking 
for the first 11 scape-
goats whether highly 
or lowly placed in the 

society



sponsibility at Etisalat Nigeria said 
the company considers the develop-
ment of the society a major task that 
requires committed partnerships.

“Etisalat believes in building 
sustainable societies and giving 
back to our host communities in 
ways that complement the vision 
and aspirations of the leadership 
and members of our society. We 
believe that development entails sup-
porting and providing people with 
platforms that can empower them 
to realize and fulfil their potentials 
thus making them self-reliant and 
socially responsible members of the 
society. We are committed to causes 
that can meaningfully improve the 
living standards of members of our 
communities”, he said.

With a focused commitment to 
social investments which seek to 
empower people through various 
capacity building platforms, includ-
ing hands-on training in basic life 
skills, Etisalat has led the taking of 
strides to build a community of men 
and women with capacity to maxi-
mize their potentials and contribute 
meaningfully to national growth, 
albeit with required dedication to 
their goals.

Recently, scores of men and 
women from six communities in four 
states in the South-East and South-
South regions were empowered 
with basic life skills aimed at help-
ing them maximize their potentials 
through the establishment of start-
up businesses. These individuals 
joined the elite group of innovative 
entrepreneurs that have also been 
raised by the telecommunications 
giant through the EasyBusiness 
Millionaire Hunt, a dedicated em-
powerment platform for young and 
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I
n 2015, the United Nations 
adopted the Sustainable 
Development Goals agen-
da which is a development 
roadmap designed to guide 

member nations in attaining the 
transformational vision of inclusive 
progress for all. It is a set of 17 de-
velopment goals indicative of focal 
areas foradvancement as well as 
standard drivers for country lead-
ers’ efforts in catering to the needs 
of their populace.

The SDGs document is a revised 
and measurable upgrade on the 
Millennium Development Goals 
2015 which many countries could 
not attain. Theypurposely provide a 
comprehensive range of yardsticks 
for measurable impacts of collective 
or, and, individual programmes in 
the immediate community.

The 17-point ‘global goals’ with 
169 targets between them include:No 
Poverty, Zero Hunger, Good Health 
and Wellbeing, Quality Education, 
Gender Equality, Clean Water and 
Sanitation, Affordable and Clean 
Energy, Decent Work and Economic 
Growth, Industry, Innovation and In-
frastructure and Reduced Inequali-
ties. Others are Sustainable Cities 
and Communities, Responsible 
Consumption and Production, Cli-
mate Action, Life Below Water, Life 
on Land, Peace, Justice and Strong 
Institutions and Partnerships for 
the Goals.

Ever since the unveiling of this 
roadmap by the global body, govern-
ments and their agencies as well as 
some responsible corporate citizens 
have continued to formulate ways of 
attaining the SDGs. This renewed fo-
cuson attaining development across 
board has in the last few years seen 
these institutions align and re-align 
their corporate social goals. It has 
also renewed trust and this can be 
seen in the surge in quality partner-
ships on various developmental 
initiatives that capture the heart of 
the SDGs.

Among the corporate citizens 
driving the attainment of the SDGs 
through various social investment 
platforms is Etisalat Nigeria. Though 
relatively youngin the Nigerian 
telecommunication space, it has in 
its few years of operation revolu-
tionalised the country’s telecoms 
landscape enriching telecoms ex-
perience in a variety of bespoke 
offerings, products and services. Its 
impact besides this core competence 
also covers certain areas of national 
life notably education, health, envi-
ronment, arts, sports and entrepre-
neurship.

Speaking about its commitment 
to the development of the society 
through the various intervention ini-
tiatives, Ikenna Ikeme, the Director, 
Regulatory & Corporate Social Re-

Supporting the UN SDGs: 
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the telecommunications company 
in partnership with frontline NGO on 
maternal and child health, Traffina 
Foundation for Maternal Health.

The programme was designed to 
help prevent cases of maternal death 
and infection during childbirth re-
sulting from ignorance, carelessness, 
and errors from untrained Medicare 
givers and traditional midwives. It 
also featured key presentations on 
maternal health by experts, as well 
as distribution of free Safe Birth 
Kits which contained basic child-
birth tools that enhance safe and 
infection-free child delivery.

In addition, the health and well-
ness of Nigerians in the South-West 
state of Ondo received a boost, with 
the donation of ECG/EKG equip-
ment coupled with laptops and 
interpretative software to primary 
health care facilities in the state; 
and also Safe Birth kits to expectant 
mothers.

The telecommunication com-
pany is actively committed to the 
fight against the prevalent cases of 
malaria in Sub-Saharan Africa. Ni-
geria has one of the highest number 
of malaria casualties worldwide, and 
according to the Nigerian National 
Malaria Strategic Plan 2014-2020, 
malaria is responsible for 60 percent 
of outpatient visits to health facili-
ties, 30 percent of childhood deaths, 
25 percent of deaths in children 
under one year, and 11 percent of 
maternal deaths.

Through its Fight Malaria Initia-
tive the company is purposefully tra-
versing the length and breadth of the 
country with a mandate to distribute 
well over 10,000 insecticide-treated 
mosquito nets to individuals living 
in vulnerable communities. It is 

innovative entrepreneurs. Also part 
of its empowerment drive is the 
training of youths in Lagos State on 
GSM devices’ repair, employability, 
and entrepreneurship; all clearly 
expected to enhance productivity 
and drive economic growth.

In a similar vein, a capacity-build-
ing platform, Market Access, is jointly 
run with the Enterprise Development 
Centre of the Pan-Atlantic University 
to provide owners of growing busi-
nesses with basic knowledge support 
such as insights and information 
required to successfully grow their 
businesses.

In the area of health, Etisalat 
has stridden like a colossus, giving 
painstaking attention to some other-
wise neglected beneficiary groups. It 
must be pointed that this well-guided 
willto go beyond the borders has 
recorded very significant and inter-
esting successes.

 A few months ago, about 100 
Nigerians regained full sight after 
benefitting from a Free Eye Surgery 
programme carried out in Bauchi 
and Gombe States, North-East Ni-
geria. The initiative, which was de-
signed to support the company’s host 
communities as well as vulnerable 
Nigerians, ran simultaneously for 
three days at the Bayara Specialist 
Hospital, Dass Local Government 
area of Bauchi State and Gombe 
Specialist Hospital, with patients 
suffering from cataract infections 
successfully operated upon. 

In addition, over 800 women 
drawn from 16 communities in six 
South-South and South-East states 
of Edo, Delta, Cross River, Imo, 
Anambra, and Enugu recently ben-
efitted from a Maternal Healthcare 
Delivery Programme sponsored by 

C002D5556

also setting up clubs in secondary 
schools, to educate Nigerian youth 
on the importance of embracing 
healthy lifestyle options that prevent 
the spread of the malaria scourge.

Etisalat Nigeria has also part-
nered with the National Agency for 
the Control of AIDS (NACA) and 
Joint United Nations Program on 
HIV/AIDS (UNAIDS), disseminat-
ing information on HIV prevention 
and control to tens of millions of 
Nigerians. In addition, it is enabling 
the general public toll-free access to 
the NACA call centre, to aid timely 
receipt of counseling on treatment 
and control of HIV and other com-
municable diseases. 

Education is the bedrock for 
development, and is at the core 
of Etisalat’s Social Responsibility 
interventions. It is driving quality 
education and innovation, through 
its flagship program, the Etisalat 
Telecommunications Engineering 
Postgraduate Program. The first of its 
kind in Nigeria, the program which 
is a taught master’s program in Tel-
ecommunications engineering, is 
offered at Ahmadu Bello University 
Zaria, in collaboration with Plym-
outh University UK and the Etisalat 
Academy UAE.

Through this and other initia-
tives such as its scholarship scheme 
tagged the Merit Awards, Adopt 
A School program, and Career 
Counseling scheme, the company 
is equipping Nigerian youth with 
skills, inspiration and the enabling 
environment to sustainably develop 
themselves, their immediate com-
munities, and ultimately the nation.

The concern over the rising ef-
fects of environmental degradation 
has in the last decade received front-
burner attention. Consequently, 
there are concerted efforts on all 
fronts to combat the threat posedby 
climate change and its impact on the 
ecosystem. Etisalat prides itself as a 
novel contributor to this cause.

Apart frommaintaining its op-
erations within reasonable limits 
and in compliance with local and 
international laws as well as support-
ing identified partner platforms, the 
company has proactively stepped 
up efforts at reducing the impacts of 
human activities on the environment 
by initiatingfocused awareness cam-
paigns at its adopted schoolsas well 
as managing itsenergy consumption 
by operating operational equipment 
and sites in a sustainable manner.

Attaining the UN-backed sustain-
able development goals is a real-
istic task that requires meaningful 
partnerships from all stakeholders. 
With other corporate citizens join-
ing forces with the government, the 
hope can only be that Nigeria shall 
soon take her rightful place among 
developed nations.

The Etisalat Example 
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FMBN’s new housing development approach 
points to mass jobs, economic recovery                                                                                                                                         

T
he new approach by the Fed-
eral Mortgage Bank of Nigeria 
(FMBN) to facilitate individual 
mortgages of N5 million each 
for home ownership and make 

houses more affordable for lower end buyers 
in the country will create new jobs and put 
the nation’s economy on a path of recovery 
for more international competitiveness and 
local stability.

The bank’s new approach is designed to 
unlock the housing sector’s business poten-
tials and close up Nigeria’s deficit of 17 million 
houses, while moving the housing market’s 
contribution of just 1 percent to GDP to a 
more meaningful level.

In order to make this happen, the Federal 
Mortgage Bank of Nigeria (FMBN) and Shel-
ter Afrique are putting finishing touches on 
a range of agreements that will see Shelter 
Afrique commit about $150 million into 
housing development at various locations 
across Nigeria before the end of 2016, said 
Richard Esin, who is the acting managing 
director of FMBN.

“We also have another programme which 
will be coming up soon with a company 
called Shelter Afrique, which is going to 
bring in about $150 million as construction 
finance for the Nigerian housing market,” 
Esin explained.

Headquartered in Kenya, Shelter Afrique 
is the only pan-African finance institution 

YANGE IKYAA, Abuja

*To build 300,000 homes, create 700,000 jobs                                                                      
*As Shelter Afrique commits $150mn

that exclusively supports the development 
of the housing and real estate sector in Africa.

Apart from Shelter Afrique, the FMBN 
is also working in partnership with other 
financial and development institutions such 
as the Central Bank of Nigeria (CBN).

 
“Our solutions will encourage home own-

ership through affordable mortgages for 
quality homes, a mortgage system that will 
catalyze development of the property market 
in Nigeria with the provision of single digit 
interest rates and longer repayment periods 
of about 20 years and more,” said Godwin 
Emefiele, the CBN governor.

To do this, he explained that the CBN is 
already at an advanced stage of the develop-
ment of a housing finance initiative that aims 
to provide approximately 300,000 affordable 
homes supported by mortgages that will, in 
turn, create an estimated 700,000 new jobs 
across a range of disciplines and professions.

“More importantly, this will provide a 
direct boost to our economy, while solving 
a key problem for working class Nigerians,” 
the CBN governor assured.

The FMBN is the manager of the National 
Housing Fund, which is a contribution by 
Nigerian workers that are required to con-
tribute 2.5 percent of their basic salary to 
the fund each month to qualify for accessing 
housing mortgages of N5 million, N10 mil-
lion and 15 million, which is the maximum 
amount to be accessed.

Equity contribution based on the current 

loan amounts is 30 percent for N15 million, 
which is N4.5 million; 20 percent for N10 mil-
lion, which is N2 million; and 10 percent for 
N5 million, which is N500 thousand.

However, due to their high cost, houses in 
previous estates developed with the bank’s 
support have not benefitted middle and 
low income Nigerians, who form the bulk 
of homeless people in the country, but have 
rather been hijacked to be re-sold by the 
wealthy with already pre-existing houses 
elsewhere, hence the current position of the 
new FMBN management to focus on serving 
the lower end of the market.

The good news, however, is that “For 
mortgage requests that are N5 million and 
below, there is a complete waiver of equity 
contribution, not waiver per say, but there 
is capitalization of equity contribution over 
a 24 month period, so that clearly removes 
the barrier for such mortgage applications to 
begin their journey towards home owner-
ship,” Esin told BusinessDay.

The FMBN boss assured that the current 
process of capitalizing the equity contribu-
tion and processing fees for mortgages of 
N5 million and below will enable a lot of 
Nigerians to come into the process of owning 
their own homes, which he insisted is almost 
like the collapse of an entry barrier.

He further stressed that “we are a bank and 
not a construction company, so as much as 
possible, the new focus of the bank is to play 
extensively on the demand side, like driving 
mortgages and then allow property develop-

ers to come in and deliver on the supply side.”
For Charles Inyangete, who is the CEO 

of Nigeria Mortgage Refinance Company 
(NMRC), “our role is to go into the market 
an raise long term money from the capital 
market and to use that long term money for 
re-financing mortgages and in doing so, we 
are able to provide longer term mortgages up 
to 20 years, maybe even beyond instead of 
say five years or even 10 years that is what 
is common now.

“If I borrow N5 million and I am paying it 
back in five years, I will be paying back a lot 
more than if I am paying it back in 20 years. 
I may pay back more in interest, but in terms 
of the proportions that I will be paying every 
month, it’s much lower because it is ex-
tended, and that is what drives affordability 
in the housing market.”

With such developmental partnerships in 
place, Esin said, it will be easier for the bank 
to provide off-take guarantee to make sure 
that the Nigerian mortgage house market 
does not suffer and that those in need of 
affordable shelter derive maximum benefit 
from it.

According to him, “we have been in touch, 
the MoU is almost ready and will be signed 
either within this quarter of the next quarter 
so that we can then perfect the process of 
mortgage administration. If we have one role 
that we are focusing on, there will be room 
then for perfection and the market will be 
better for it.”
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Tell us about the Contempo-
rary Who’s Who in Cross River 
State

 

T
he Contemporary Who’s 
Who in Cross River State 
project is a special ve-
hicle to recognize and 
celebrate Cross River-

ians who have excelled in their 
careers. It is a biographical com-
pendium on distinguished Cross 
River indigenes at home and in the 
Diaspora. I would say it is the most 
authentic, comprehensive and au-
thoritative personality narrative on 
eminent Cross Riverians who have 
distinguished themselves in their 
chosen career.

 
What criteria did you use in 

selecting the listees?
The foremost consideration in 

determining possible listees for 
the Contemporary Who’s Who in 
Cross River State is the extent of an 
individual’s reference value. Such 
reference value is judged on either 
or both of two factors: one, the posi-
tion of responsibility held, and two, 
the level of achievement attained by 
the individual. You’ll discover that 
those who are listed are people who 
have reached top level positions in 
the public and private sectors such 
as Ministers, service chiefs, mem-
bers of the state executive council, 
Permanent Secretaries, Chairmen 
and Members of Boards and para-
statals, CEOs of private companies, 
among others. Admission based 
on an individual’s achievement, 
on the other hand, is based on the 
accomplishment of an outstanding 
achievement, something that dis-
tinguishes him or her from the vast 
majority of his/her contemporaries.

 
Of what value is this book or 

compendium?
 As I said earlier that, Contempo-

rary Who’s Who in Cross River proj-
ect is a special vehicle to recognize 
and celebrate Cross Riverians who 
have excelled in their various ca-
reers. It is an exposition of our rich 
human resource base. Cross River 
citizens are doing extremely well 
in different spheres of endeavours.

  This compendium is also a busi-
ness solution partner. How, you may 
ask? When investors are interested 
in a place, one of the first things 
they do is to look for key players in 
the economy in that area. So, they 
look for a Who’s Who of that place. 
The Contemporary Who’s Who in 
Cross River is a ready solution to 

31Friday 30 September 2016 BUSINESS  DAY

Contemporary Who’s Who in Cross River project is a special 
vehicle to recognize, celebrate Cross Riverians who have 
excelled in their careers – Kammonke

that quest by investors who are 
interested in Cross River State.

The compendium [Contem-
porary Who’s Who in Cross River] 
is also a discovery project. Do 
you know that there is an Ime 
Archibong, most likely to have his 
roots traced to Cross River State, 
who is one of the closest advis-
ers of the founder of Facebook, 
Mark Zuckerberg? We have a Cross 
Riverian that was appointed by 
President Obama [of United States] 
to the Immigration Council in the 
US. His name is Dr. Ewa Ikpi Ewa. 
Just recently, a young Cross River-
ian, Afi Williams, daughter of Dr. 
Eka Esu Willians and Chief Henry 
Effiom Williams, was listed by 
Forbes Magazine as one of Africa’s 
Most Successful Under-30 Entre-
preneurs. You can imagine if we 
are able as a government, and as a 
people, if we are able to harness all 
these potentials, and leverage on 
these huge human endowments, 
the state will reach higher heights; 
speedier than it currently does.

For us as Profiles & Biographies, 
our mission is to discover all Cross 
River citizens who are excelling 
in their various careers, wherever 
they may be residing; even in the 
remotest part of the world; and 
share their success stories, as well 
as immortalize their names. Let me 
quickly point out here that our busi-

ness, as a company, is committed 
to celebrating people, sharing the 
narratives of their lives, and etching 
their names in the golden portion of 
history. We do so not only through 
Contemporary Who’s Who in Cross 
River State, but in many other ways, 
including publishing biographies 
and autobiographies on eminent 
Nigerians.

The Contemporary Who’s Who 
in Cross River project is, therefore, a 
consciousness, a vanguard, a wake-
up call to arouse the consciousness 
of our people – to acknowledge 
– and celebrate those who have 
achieved milestones in life – and 
others who have contributed to the 
development of the society. This 
book [compendium] is a kind of 
history preserved from the point of 
personal stories of people. It is not 
just a book.

The value of a book like this is 
inestimable. Apart from being a 
historical book that tells the story 
of the state through the profiles of 
leaders of the state. It serves as a 
reference document for research-
ers, journalists, businessmen and 
investors.

 
I see some involvement of the 

state Ministry of Information and 
Orientation in the book. Please 
explain the relationship?

The Contemporary Who’s Who 

in Cross River project is collabora-
tively executed between the Cross 
River Ministry of Information and 
Orientation and our firm, Profiles 
& Biographies, in a private-public 
partnership (PPP) arrangement. 
The Ministry, in carrying out part of 
its mandate, especially as it relates 
to orientation, decided to work with 
us. The Commissioner [of Informa-
tion & Orientation] and her team are 
committed to enthroning a culture 
of acknowledging and celebrating 
Cross Riverians who are deserv-
ing of such honour. The Ministry 
supports the book project because 
the management team sees it as a 
crystallization of Senator Professor 
Ben Ayade’s deliberate policy of 
showcasing the best of the State.

 
 Why the collaboration?
All over the world, people are 

building partnerships because of 
the realization that you achieve 
more by working with others. Part-
nering with the state Ministry [of 
Information & Orientation] gives 
us some kind of advantage that is 
mutually beneficial. The Ministry’s 
role is to create an enabling environ-
ment while Profiles & Biographies 
finances the project and oversees 
the day-to-day execution of the 
project. It is a collaboration that is 
a win-win for the Ministry of Infor-
mation & Orientation and us. The 
State is better for it. Both parties 
work together to determine those 
who qualify to be listed. We set up a 
system through which only the best 
are selected from the tons of forms 
submitted by people. So, the people 
whose names successfully made it 
in the book are the best that Cross 
River offers. So for us, all the listees 
of Contemporary Who’s Who in 
Cross River are models.

 
When is the book going to be 

launched?
The public presentation has 

been fixed for tomorrow October 1, 
as part of the activities marking this 
year’s Independence Day, at the U. J. 
Esuene Stadium, Calabar. His Excel-
lency, Senator Professor Ben Ayade, 
Governor of Cross River State would 
lead the pack of dignitaries to unveil 
and present the book to the world. 
Let me use this medium to invite 
all the listees of the book and their 
friends to the event. They are all 
expected to launch the book gener-
ously to enable us produce the next 
edition whose work has already 
begun. The minimum purchasing 
amount is ten thousand naira. 
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The Amnesty programme, 
managed by office of the 
Special  Adviser to the 
President on Niger Delta 

Amnesty last Friday graduated 
some 30 ex-gunmen and women 
from a nine-month rigorous train-
ing in fashion and designing voca-
tion, with over 90 percent of them 
honed to tap into the fast emerging 
N2 trillion Nigerian haute culture.

 The youngsters, 25 of whom 
were ladies and five males, who 
began a hostel live-in school based 
training in February [this year], 
were trained by the Fate Founda-
tion, Port Harcourt, a non-profit 
outfit created in March 2000, in 
response to the challenges of 
young people, job creation and 
the development of small and 
medium-scale enterprises (SMEs) 
within the Nigerian environment, 
using its rich repertoire of expertise 
in building entrepreneurs via its 
partnerships.

 Ebiere Ayama, who represented 
the Amnesty program coordinator, 
Paul Boroh (a retired Army Brig-
Gen.), said the office, with the tacit 
support of President Muhammadu 
Buhari administration, undertook 
the intensive training programme 
for the ex-militants to make them 
useful members of the society, in 
continuation of the Federal Gov-
ernment amnesty offer to militants 
in 2009.

The Niger Delta Amnesty pro-
gram director urged the delegates 
to make good use of the rare privi-
lege of being honed in fashion and 
designing vocation, and create 
wealth for themselves by getting 
into nitty-gritty of fashion and 
designing, a flourishing non-oil 
industry with huge potentials of 
GDP contribution.

Speaking at the end-of-training 
graduation ceremony, which held 
at the University of Port Harcourt’s 
Business School on Sani Abacha 
Road, GRA Phase 3, Port Harcourt, 
Ngozi Akpati, Fate Foundation 
Port Harcourt’s program manager, 
said they had been part of training 
delegates (ex-militants) in the am-
nesty initiative from its inception 
in 2010;

Till date Fate Foundation Port 
Harcourt has trained and empow-
ered over 100 amnesty delegates 
(ex-militants) in various business 
areas like commodity shop, sales of 
building materials, fashion design-
ing, sales of electronics, amongst 
others. During the empowerment 
process, the beneficiaries (ex-
militants) are also trained on en-
trepreneurship [how to handle the 
business side of their vocation] for 
a period varying from two weeks to 
three months.

Kammonke Abam is the CEO of Profiles & Biographies, a biographical and supplemental publishing company. It is this company that publishes 
Contemporary Who’s Who in Cross River State, the most authentic, comprehensive and authoritative biographical compendium on distinguished Cross 
River indigenes at home and in the Diaspora. His firm has published several biographies and autobiographies for eminent people such as Chief Dr. Mrs. 
Margaret Ekpo (late), M.D. Yusuf, George Akume (former Benue State governor), and Linus Okom, Ada Bekwarra, among other publications. The former 
Special Assistant on Information and Research and later Media in the Liyel Imoke administration, spoke with BEN EGUZOZIE about the 2016/2017 edition 
of the compendium, scheduled to be presented to the public on October 1.

30 ex-militants 
graduate in fashion 
& designing by 
Amnesty Office
BEN EGUZOZIE, PORT HARCOURT

Kammonke Abam
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A Nigerian, Christopher Nyong, 
appointed to International

BEN EGUZOZIE

…Public Sector Accounting Standards Board

A 
Nigerian, Christopher 
Nyong, has been ap-
pointed to the Inter-
national Public Sector 
Accounting Standards 

Board (IPSASB) by the Interna-
tional Federation of Accountants 
(IFAC) with headquarters in New 
York, the United States of America. 

 This makes him the first Nige-
rian and the third African to be ap-
pointed, after South African and a 
Kenyan, to this prestigious Board. 

 Nyong will serve for three years 
at the first instance, and may be re-
appointed for subsequent terms.

 In a letter signed by the chief 
executive officer of IFAC, Fayez 
Choudhury, dated September 
20, Nyong was appreciated for 
his “support of the independent 
standard-setting boards.”

 IFAC is the global organization 
for the accountancy profession, 
dedicated to serving the public 
interest by strengthening the pro-

fession and contributing to the de-
velopment of strong international 

economies. 
IFAC comprises over 175 mem-

OCCIMA to play key 
role to fuse South 
East chambers of 
commerce
SABY ELEMBA, OWERRI

The Owerri Chamber of 
Commerce,  Industr y 
Mines and Agriculture 
(OCCIMA) will join hands 

with its regional parent body, the 
South East Chamber of Com-
merce, Industry, Mines and Ag-
riculture (SECCIMA) to ensure 
that all city chambers in the South 
East geopolitical zone came under 
SECCIMA to work together to 
achieve the aims and objectives 
of the regional body.

OCCIMA also informed about 
the reason why it hosted the last 
quarterly meeting of the regional 
chamber of commerce (SEC-
CIMA), which held recently at 
SECCIMA’s regional headquarters 
in Owerri, Imo State; stating that 
it was to make sure that all the 
chambers of commerce in the 
South East zone solder to get what 
belongs to them; as they have been 
marginalized for a long time.

 “Owerri hosted the zonal 
meeting at Aladimma Shopping 
Mall, where the president, John 
Udeagbla and all other presidents 
of city chambers in the South East 
came around,” said Igwe Christian, 
OCCIMA president.

He informed that the aim of 
the meeting was to make sure that 
South Easterners fuse together 
to get what belongs to them; es-
pecially in the area of chambers 
of commerce, because they were 
being marginalized.

 Christian told BusinessDay 
in an exclusive interview in Ow-
erri that it was lamentable that 
industrialists in the South East 
geopolitical zone were being 
marginalization by their Northern 
counterparts; saying that “our 
advantages are being taking away 
by the Northerners and now the 
Southerners are taking over, trying 
to alienate.

 “Before we were together, but 
they are alienating themselves, 
trying to form their own area to get 
advantage; to make sure that the 
South Easterners always remained 
marginalized,” the OCCIMA presi-
dent said; adding that consequent 
on the marginalization of industri-
alists under the umbrella of SEC-
CIMA. We have decided to come 
together to make our voice heard 
in the national industrial policy,” 
Igwe added.

 Meanwhile, the SECCIMA has 
said it would play active role at the 
forthcoming Anambra trade fair, 
which comes up on November 
25, 2016.

 And according to the president 
of SECCIMA John Udeagbala the 
trade fair would provide entrepre-
neurs, manufacturers and other 
business men and women in the 
South East region the opportunity 
to showcase their products and 
services to those that would come 
to the fair. 

bers and associates in more than 
130 countries and jurisdictions, 
representing almost 3 million 
accountants in public practice, 
education, government service, 
industry and commerce.

 Nyong, a Certified Fraud Ex-
aminer (CFE) is a member of the 
Association of Certified Fraud 
Examiners (ACFE), USA; a Char-
tered Public Finance Accountant 
(CPFA) of UK, a Fellow of the In-
stitute of Chartered Accountants 
of Nigeria (ICAN), and had served 
on the Governing Council of the 
Institute from 2008 to 2011.

 He served as the chairman, 
Body of Federal and State Auditor 
Generals in Nigeria from 2007 to 
2015. 

 Nyong, who is currently the 
Auditor General of Cross River 
State, is also a member of the Fed-
eration Accounts Allocation Com-
mittee (FAAC), sub-committee on 
Implementation of International 
Public Sector Accounting Stan-
dards in Nigeria.

NB plc celebrates Udah, as 
he retires from service 
GODFREY OFURUM, ABA

Nigeria Breweries (NB) 
Plc  and the entire 
Heineken family, will 
today (Friday 30 Sep-

tember) in Aba, the commercial 
hub of Abia State, host Ukeje 
Udah, its Aba Brewery manager, 
who is retiring after a meritorious 
service to the company.

Udah will be remembered for 
his doggedness and belief in Aba, 
which helped in the actualization 
of the upgrade of the Aba Brewery 
plant of the NB Plc.

It will be recalled that work on 
the upgrade of the facility nearly 
stalled in 2010, due to kidnapping 
activities, but Udah encouraged 
contractors and staff of NB Plc; 
and that singular act led to the 
completion of the plant; which 
is now regarded as one of the 
most modern factories owned 
by Heineken in Nigeria and the 
world.

The project worth about N18 
billion, scaled up the production 
capacity of the Aba Brewery to 
2.4 million hectoliters (HL) per 
annum. Facilities provided at the 
plant include a new packaging 
line, brewery house, new water 
treatment plant and a new build-
ing to accommodate senior tech-
nical staff of the company.

Udah observed that the peace-

ful atmosphere in Abia, and es-
pecially Aba, would attract more 
investments to the State.

According to him, the city of 
Aba has been adjudged as one of 
the safest towns in the country, 
which influenced the decision of 
management to agree to invest 
such amount of money in the area.

 NB Plc started operations in 
Aba in 1957, but scaled down its 
operations in the city in 2005, due 
to what its management described 
then as economic downturn and 
high cost of production.  However, 
it re-established interest in the 
town with the commissioning of an 
ultra-modern ‘Nano Technology’ 
plant in October 2008, which was 
estimated to have gulped over N4 
billion, thereby increasing its pro-
duction capacity from 5,000 litres 
to 1.4 million litres of products 
per annum, a development which 
stakeholders applauded.

The investment is already pay-
ing off, as the old staff of the com-
pany that were laid off as a result of 
the closure in 2005, have all been 
reabsorbed, and new job openings 
created for the unemployed youths 
in the State.

The Aba plant of the NB Plc con-
tributes 51 percent of products in 
the South-South area of the coun-
try, and contributes 21 percent of 
the total volume of the company’s 
products in the country.
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Recession: We have taken measures 
to curb unemployment – Ayade

BEN EGUZOZIE

Governor Ben Ayade of 
Cross River State on 
Tuesday in Calabar, the 
state capital, reassured 

Cross Riverians that his government 
has taken all the necessary actions 
to prevent loss of jobs in the state, 
as the country battles economic 
recession.

Giving this assurance at the 
opening ceremony of a three-day 
high-level training workshop for 
Gender Desk Heads in ministries, 
departments and agencies (MDAs) 
in the state at the Transcorp Hilton, 
Calabar, Governor Ayade said it was 
no hidden fact that our country was 
currently experiencing an unem-
ployment challenge.

“The situation is further exac-
erbated by the present economic 
recession, which has caused many 
private businesses to fold up across 
the country. As a government, we 
must at all levels, take necessary 
actions to stem the situation if we 
must avoid the catastrophe of other 
challenges that may arise from the 
unemployment situation,” he said. 

Ayade, a professor of Environ-
mental Sciences and former senator 
representing Cross River northern 
senatorial district, disclosed that his 
administration’s goal in establish-
ing the Calabar Garment Factory, 
which is reputed to be one of the 
largest in the world; as well as other 

on-going initiatives were geared 
towards employment generation for 
the teeming unemployed youths in 
the state, and wealth creation. 

The governor, who was repre-
sented by his deputy, Ivara Ejemot 
Esu, a professor and former Vice 
Chancellor of University of Cala-
bar, said: “Conscious of the need to 
address the hitherto inherent bias 
against women in employment 
matters, my administration has 
dedicated 90 percent of employ-
ments into the ultra-modern Cross 
River Textile and Garment Factory 
to women, notably, widows and 
other vulnerable persons in the 
society. 

“The idea is not to create another 
inequality in the system, but to 
balance the present proportion of 
women to men in the state’s civil 
service. Going forward, we shall 
ensure a proportionate engage-
ment of both women and men into 
all spheres of our state economy,” 
he stated.

Governor Ayade said the deci-
sion of his administration to create 
a distinct department on Gender 
was borne out of his conviction 
that all impact of all policies and 
programmes on women and men 
should be considered at every stage 
of policy planning, implementa-
tion and evaluation, with a view to 
promoting equality between both 
sexes and combating gender based 
discrimination.

Christopher Nyong



Obaseki’s long walk to Osadebe House

‘My victory historic’
An acceptance speech delivered by Godwin Obasek, governor-elect of Edo State 
following his declaration as the winner of the September 28 gubernatorial election.

?????????????????

My good people of Edo State,

The Independent National Electoral 
Commission (INEC) has announced 
the results of the 2016 Edo State guber-
natorial poll, and I have been declared 
as the winner of the election.

 It is with great humility and abid-
ing faith in God Almighty that I accept 
this pronouncement of my victory as 
the next Governor of Edo State. This 
is a historic victory for all Edo citizens 
and our party, the All Progressives 
Congress (APC). It underscores clearly 
your preference for the continuity and 
consolidation of our programmes.

 More importantly, by your votes you 
clearly affirmed your faith in my ability 
to lead our state forward into a new era. 
This is a responsibility Philip Shaibu, my 
running mate, and I do not take lightly. 
Our promise to build a state anchored on 

G
odwin Obaseki 
on Saturday June 
18, 2016, emerged 
the governorship 
candidate of the 

All Progressives Congress in 
Edo State, after contesting the 
position with heavyweights like 
Pius Odubu (outgoing deputy 
governor), Chris Ogiemwonyi, 
Kenneth Imansuangbon, Os-
erhiemen Osunbor (former 
governor of the state), Ebegue 
Amadasun, Austin Emua, Pe-
ter Esele (former president of 
TUC), Justina Agbara (the only 
female aspirant), Blessing Ag-
bomhere, Charles Airhiavbere, 
and Arigbe Osula.

Obaseki polled 1,608 votes 
at the primaries. A total of 2,582 
delegates were accredited to 
vote at the primary election that 
was conducted by an electoral 
committee constituted by the 
national headquarters of APC, 
headed by Aminu Masari, Kat-
sina State governor.

Don Pedro Obaseki, a uni-
versity lecturer and film direc-
tor, who by birth, a cousin of the 
governor-elect, announced his 
withdrawal from the race and 
membership of APC, and told 
his fans he hoped to contest the 
election under a new platform, 
and added that he had lost 
faith in the primary process of 
the APC.

“It is obvious to me the 
outcome of the primaries is al-
ready pre-determined to favour 
a particular.  The delegates are 
just awaiting to rubber stamp 
the aspirant. The APC primary 
would be the most expensive in 
the history of the state. About 
3,000 delegates would be bribed 
with N200, 000,” he had alleged, 
and took his walk.

Although, Governor Osh-
iomhole told journalists after 
voting during the APC prima-
ries that the contestants who 
contested with his ‘anointed 

IDRIS UMAR MOMOH, Benin 
AND 
NATHANIEL AKHIGBE, Lagos

Edo Gubernatorial Election

Official results released by INEC
AKOKO-EDO
APC—24,545
PDP—13,027

EGOR LGA
APC—26,177
PDP—19,514

ESAN CENTRAL
APC—9,781
PDP—10,180

ESAN NORTH- EAST
APC—9130
PDP—16,220

ESAN SOUTH- EAST
APC—9,554
PDP---11, 466

IGUEBEN
APC—7,802
PDP—7,560

ESAN WEST
APC—13,114
PDP—16,311

ETSAKO CENTRAL
APC—10,373
PDP—8,827

ETSAKO EAST
APC—18,078

PDP—12, 552

ETSAKO WEST
APC—29,199
PDP—10, 843

OWAN EAST
APC—21,233
PDP—12,889

OWAN WEST
APC—12, 862
PDP—10,132

OREDO
APC-37,612
PDP—30,492

ORHIONMWON
APC—15,262
PDP---16,446

OVIA NORTH- EAST
APC—17,561
PDP—13,141

IKPOBA OKHA
APC—33,469
PDP—26,096

UHUNMWODE
APC—10, 911
PDP—8,667

a productive economy that will transform 
and empower our citizens is sincere.

We promised jobs. We promised em-
powerment of our citizens. We promised 
improved social welfare services, and 
a more secured state. We will strive to 
deliver on all of these promises. As we 
travelled all over our great state selling 
our programmes, we also took note of 
your concerns and problems, and I want 
to assure you that we will do everything 
in our power to address them.

Let me, at this point, sincerely salute 
the courage of all those who came out 
to exercise their franchise in spite of the 
intimidating manoeuvres of merchants 
of violence to derail the conduct of a 
peaceful, free and fair election; you 
are the heroes of this election! You saw 
through their propaganda and lies, and 
you made the right decision.

I am happy that the elections were 

generally peaceful with no loss of lives; 
I salute the spirit of Edo people. I also 
want to commend the Independent 
National Electoral Commission (INEC), 
as well as the security agencies, for their 
role in maintaining peace and order dur-
ing the elections.

I want to specially thank His Excel-
lency, President Muhammadu Buhari, 
GCFR, for his profound commitment to 
a new order in Nigeria. Mr. President, we 
deeply appreciate your presence at the 
grand finale of our campaign at Samuel 
Ogbemudia Stadium on September 6th 
2016; that singular honour served as a 
tonic to our campaign.

I wish to also acknowledge and 
appreciate the support received from 
all the APC Governors as well as the 
leadership of our great party. Your ef-
forts collectively laid the foundation for 
this victory.

I reserve very special appreciation 
to our Comrade Governor, Adams Aliyu 
Oshiomhole, for his vision and single-
minded focus on the progress and de-
velopment of our state. When everyone 
thought it was impossible, you proved 
to Edo people that government could, 
indeed, work for them. I want you to 
know that the legacy that you have built 
will live on forever!

I thank my campaign team, led by 
the Director-General, Barrister Osaro-
dion Ogie; my amiable wife, Betsy; my 
entire family, friends, volunteers and all 
supporters who worked tirelessly to help 
us achieve this victory. Your hard work 
and dedication has set the tone for a new 
era of development in Edo State.

 I also wish to use this opportunity 
to salute my fellow contestants for put-
ting up a gallant fight. This competitive 
campaign has helped us to sharpen our 

focus on some of the most important 
issues affecting our people.

The elections are over; it is time to 
bury the hatchet and close ranks for the 
good of our dear state. Our state is supe-
rior to all other interests and we must, as 
individuals, subordinate our personal 
ambitions to that of the collective.

As I end this address, let me say that 
a new future beckons. I pledge to work 
tirelessly for the good of ALL Edo people, 
irrespective of gender, social status, 
ethnicity, religion or political affiliation.

But the success of Edo State does 
not depend on government alone but 
on each and every one of us. I therefore 
ask for your support and prayers in the 
challenging task of leading our state 
and charting a refreshing future for our 
children. So help me God!

 
Edo, Let’s GO Further together!

son’ were “12 angels”, and that 
“primary elections are a criti-
cal factor in governance”, the 
process however, witnessed 
drama during the voting as two 
of the aspirants, Ogiennwonyi 
and Imasuagbon, accused Os-
hiomhole of trying to intimidate 
the delegates.

But Blessing Agbomhere 
specifically accused the outgo-
ing governor of trying to foist 
what he called “a total stranger”, 
Godwin Obaseki, on the party, 
and used the occasion to allege 
again that Obaski did not sup-
port the candidacy of President 
Muhammadu Buhari during 
the last general election, hence 
his refusal to vote for the then 
presidential candidate of the 
APC.

“If Oshiomhole is truly a 
member of the APC who believe 
in the party’s constitution, he 
should have known that his 
godson is not qualified to be 
governor of Edo State, as he 
has never voted for APC in any 
election in the state,” he alleged.

But Godwin Obaseki was 
not deterred by all the obstacles 
that came his way, as he contin-
ued to insist his mission is to 
serve the people of Edo State 
diligently and lead them to the 

promised land, while arguing 
that having been an integral 
part of the outgoing adminis-
tration of Adams Oshiomhole, 
he has what it takes to ensure 
the continuity of the on-going 
transformation of the state.

“I decided to get into the 
race of the state governorship 
election because I have been 
part of the Edo project, an effort 
focused on reforming the way 
things were done in the state. 
That is the tradition, and I am 
sure that is what we would do 
in the state and that is what I 
subscribed to.

Responding to allegation 
by of one of the aspirant who 
contested with him that he 
(Obaseki) had made arrange-
ment to buy the votes of del-
egates, he said: “I don’t think 
Ogiemwonyi can say that. He 
is too responsible to say such 
thing. I was in Auchi where 
Philip Shuaibu hosted about 
400 delegates and we were all 
seated there and all the del-
egates have their voter cards.

“So, for someone to make 
such unguided statement it is 
rather unfortunate, and this is 
what we are trying to discour-
age that people must run a cam-
paign that is clear and truthful,”

He was born in Benin City, 
to the famous and illustrious 
Obaseki family.

He had his early education 
in Saint Matthews Anglican 
Primary School, Benin City, 
from where he proceeded to 
Eghosa Anglican Grammer 
School, in the same City for his 
secondary school. He attended 
the University of Ibadan where 
he obtained a BA Honour in 
Classics.

 Obaseki attended the Co-
lumbia University and Pace 
University in New York and 
bagged an MBA in Finance and 
International Business. He is 
also a Fellow of the Chartered 
Institute of Stock Brokers, Ni-
geria and an alumnus of the 
Lagos Business School Chief 
Executive Program.

He was nominated a Global 
Leader for Tomorrow (GLT) by 
the World Economic Forum 
in 2001.

 
Career
Godwin Obaseki began his 

career over 30 years ago and 
has established track records 
in Investment Banking, Asset 
Management, Securities Trad-
ing and the Public Sector both 
internationally and in Nigeria. 
He started out in 1983 with 
Capital Trust Brokers Limited 
Lagos as a stockbroker where 
he excelled and subsequent-
ly worked with International 
Merchant Bank (an affiliate of 
First Chicago Bank). In 1988, 
he joined AVC Funds Limited, 
Lagos, where he served as a 
Project Manager and led the 
core team that set up two of the 
new generation banks which 
eventually reshaped the face 
of the banking industry in Ni-
geria. Between 1993 and 1995, 
he worked in New York as a 
principal of Equatorial Finance, 
a financial ddvisory firm with a 
focus on Africa and providing 
Structured Trade Finance for 
African related transactions 
through credit, financial advi-
sory and risk insurance.

He founded Afrinvest West 

Africa Limited (formerly Secu-
rities Transactions and Trust 
Company Limited (SecTrust)) 
in 1995 as the pioneer Manag-
ing Director. The firm has since 
grown to become a leading 
Investment Banking and In-
vestment Management firm in 
Nigeria. In 1995 SecTrust was 
appointed the correspondent 
stockbroker for Nigeria by the 
International Finance Corpora-
tion (IFC).

 In 1996, SecTrust estab-
lished the first derivative prod-
uct, the Nigerian International 
Debt Fund (NIDF) on the Ni-
gerian Stock Exchange, which 
allowed Nigerians invest local 
savings in US Dollar instru-
ment. This fund has outper-
formed projections on returns.

 Afrinvest is one of the most 

trusted advisory firms in the 
domestic corporate finance 
market, pioneering major in-
novations and providing lead-
ership in the Nigerian Securities 
market. The Firm has advised on 
numerous landmark transac-
tions including the first Euro-
bond Issue by a Sub-Saharan 
Africa Corporate (outside South 
Africa); the first ever simultane-
ous merger and tender offer 
transaction in Sub-Saharan 
Africa and the largest ever listing 
on the Nigerian Stock Exchange. 
Afrinvest has been ranked as 
a major Investment Research 
firm which is at the forefront of 
playing instrumental roles in the 
introduction of new financing 
products such as Eurobonds 
and Global Depository Receipts 
to Nigerian Companies.
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                     ASI (Points) 28,247.56
DEALS (Numbers)  2,905.00
VOLUME (Numbers) 365,374,398.00
VALUE (N billion)   2.090
MARKET CAP (N Trn) 9.703

Market Statistics as at  Thursday 29 September 2016  2016Top Gainers/Losers as at  Thursday 29 September 2016

GAINERS

SEPLAT 330 346.5 16.5
NESTLE 815.18 825 9.82
MOBIL 188.52 195 6.48
FO 160 161.99 1.99
CONOIL 36 37.7 1.7

LOSERS
Company           Opening         Closing    ChangeCompany           Opening         Closing    Change

7UP 142.5 139 -3.5
NB 147 145.43 -1.57
GLAXOSMITH 20.5 19.6 -0.9
ASHAKACEM 17.12 16.27 -0.85
GUARANTY 24.9 24.34 -0.56

LIVE @ THE STOCK EXCHANGE

 Muniru Gwarzo, DG, Securities and Exchange Commission (SEC).
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Stories by IHEANYI NWACHUKWU

SEC bans two capital market 
operators for life

T
he Securities 
and Exchange 
C o m m i s s i o n 
(SEC) in the 
exercise of its 

powers under Section 13 
of the ISA, 2007 investi-
gated complaints against 
WT Securities Limited and 
its directors (Taofik Lawal 
and Iyabode Lawal) and 
found them culpable of 
mismanaging the stocks of 
Opral Mason Benson, and 
the unauthorised sale of 
the Nigerian Breweries Plc 
shares belonging to Ngozi 
Onyekwere Nwachukwu.

According to the apex 
capital market regulator, 
the actions of WT Securi-
ties Limited and the afore-
mentioned directors are in 
violation of Section 110 of 
the ISA 2007 and Rule 65 
(1) of the Commission’s 
Consolidated Rules and 
Regulations 2013.

“Consequently, in ac-
cordance with Section 13 
(bb) of the ISA 2007, Taofik 
Lawal and Iyabode Lawal 

points against the preced-
ing day close of 28,236.23 
points while market capi-
talisation closed at N9.703 
trillion against preceding 
day close of N9.699 tril-
lion.

The volume of stocks 
traded increased by 
129.73%, from 159.04mil-
lion to 365.37million, 
while the total value of 
stocks traded increased by 
43.67%, from N1.45billion 
to N2.09billion in 2,905 
deals.              

The Financial Ser-
vices sector led the activ-
ity chart with 308.9 mil-
lion shares exchanged for 
N1.023 billion; followed 
by Consumer Goods with 
32.98million shares traded 
for N878 million.

“Although the widely 
positive market breadth 
somewhat suggests im-
provement in overall mar-
ket sentiment, we high-
light that most bellwether 
stocks remain under pres-
sure and think this could 
weigh on the ASI at week 
close”, said Vetiva Capital 
analysts.

Following the clo-
sure of the Initial 
Public Offering of 
10,000,000 units of 

the Greenwich Plus Money 
Market Fund (“IPO”), the 
Securities and Exchange 
Commission (“SEC”) has 
approved the allotment 
of the entire 10,000,000 
units fully subscribed for 
and also an additional 
4,485,500 units paid for by 
subscribers to the Fund.

The additional units 
paid for by the investors 
represent a 44.8% over-
subscription of the IPO 
and has been admitted 
and registered by the SEC 
following an application 
by the Fund Manager, 
Greenwich Asset Man-
agement Limited. In a 
statement provided by 
Dayo Obisan, Managing 
Director of Greenwich 
Asset Management Lim-
ited, the fund’s primary 

objective is to provide a 
steady stream of income 
to investors and to pre-
serve capital through in-
vestments in high-yield 
money market instru-
ments such as short term 
debt securities issued or 
guaranteed by the Fed-
eral Government of Ni-
geria like Treasury Bills 
and other investment 
grade money market in-

Market signals confidence in Money Market instrument
struments issued by top-
rated banks.

The MD of Greenwich 
Asset Management Lim-
ited further thanked the 
investors in the fund in 
his statement “…we thank 
our investors and the 
public for the display of 
confidence in our brand 
and our professional ca-
pabilities by subscrib-
ing to an excess of 44.8% 

in the Greenwich Plus 
IPO. The Greenwich Plus 
Fund is a perfect chan-
nel for investors to take 
advantage of the cur-
rent high interest rate 
environment and also 
presents a continuous 
investment opportunity 
due to its open-ended 
structure which allows 
investors to buy into and 
exit from the fund as they 
choose, within the terms 
of the offer”.

Greenwich Asset 
Management Limited is a 
wholly-owned subsidiary 
of Greenwich Trust Lim-
ited, a leading Nigerian 
independent investment 
bank established in 1993. 
GAML is registered by the 
Securities and Exchange 
Commission as a Fund/
Portfolio Manager and 
also a registered member 
of the Fund Managers As-
sociation of Nigeria.

MSCI adds Nigeria indexes 
to 2017 review list

A leading provider 
of research-
based indexes 
and analytics, 

MSCI Incorporated has 
decided to formally add 
the Nigeria MSCI index 
to the review list for a po-
tential reclassification to 
Standalone status during 
its 2017 Annual Market 
Classification Review in 
June 2017.

Also, in the interim, 
MSCI Incorporated opted 
to retain the Nigerian in-
dexes as part of the fron-
tier market.

However, the MSCI 
emphasised that it will 
continue to apply the 
“special treatment” an-
nounced on April 29, 2016 
until further notice.

The major implica-
tion of the special treat-

ment is that the MSCI will 
not implement selected 
changes for any securities 
classified in the Nigerian 
indexes.

The index provider 
noted the positive efforts 
by the Nigerian authori-
ties to enhance FX liquid-
ity and also understands 
that more time might be 
needed for the authorities 
to significantly improve 
liquidity in the foreign ex-
change market.

Nevertheless, it 
warned that any introduc-
tion of restrictive meas-
ures on capital or foreign 
exchange which can lead 
to material deterioration 
of equity market acces-
sibility may result in the 
re-classification of the 
Nigerian indexes to stan-
dalone status.

NSE promotes diversity, 
inclusion, equal opportunities

At the Nigerian 
Stock Exchange 
(NSE), the work 
e n v i r o n m e n t 

is fostered on inclusive-
ness, diversity and equal 
opportunities for all; 
an environment where 
highest standards of be-
haviour are established, 
demonstrated and main-
tained. Employees also 
have the opportunity to 
communicate their con-
cerns and questions con-
fidentially.

Safety and satisfaction 
of the employees is para-
mount to NSE, thus, their 
operations are based on 
the United Nations Glob-
al Compact (UNGC) and 
Global Reporting Ini-
tiative (GRI) principles 
regarding human rights 
and labour.

The NSE in line with 
its commitment to global 
best standard regarding 
human rights and labour 
is making conscious ef-
forts to ensure a diver-
sified work force along 
gender lines. Currently, 
available statistics indi-
cate that the exchange 
has 177 male and 87fe-
male, representing 2:1ra-
tio of male to female.

It will be recalled that 
in March 2016, the NSE 
CEO signed a pledge for 

parity during the inter-
national celebration of 
women’s day where he 
noted that, “private sec-
tor plays an essential and 
pivotal role in promot-
ing gender equality and 
women’s economic em-
powerment all around 
the world. Until women 
are treated as equal 
members of society, po-
litically, economically 
and socially, our nation 
won’t reach its full po-
tential”

“At The Nigerian Stock 
Exchange, 33 percent of 
our workforce is women 
and we are committed 
to improving the figure. 
I urge all organisations 
to step it up for gender 
equality”, said Oscar 
Onyema, CEO, NSE.  

On employee giving 
back, the NSE employee 
volunteering scheme 
was formally launched 
in 2015 to encourage 
employees build con-
nectedness between 
employees and our op-
erating environment. 
For the flagship project, 
a special need focus was 
unanimously selected by 
the CSR Champions and 
Pacelli School for the 
Blind and Partially Sight-
ed Children was chosen 
as beneficiary. 

…Nigerian stocks gain N4billion  

have been banned and 
blacklisted from operat-
ing in the Nigerian Capital 
market for life,” SEC said.

In view of this, the SEC 
advises the investing pub-
lic to desist from dealing 
with the named persons 
in any capital market re-
lated capacity.

Meanwhile, at the Ni-
gerian Stock Exchange 
(NSE) yesterday, equities 
closed relatively flat with 
the All Share Index (ASI) 

rising 4basis points amidst 
mixed closes across key 
sectors. The value of 
listed Nigerian equities 
increased by about N4bil-
lion yesterday as 25 com-
panies recorded share 
price increase against 
18 losers. The Nigerian 
Stock Exchange All Share 
Index (ASI) increased by 
0.04%, while the Year-to-
Date (Ytd) return stood 
at -1.38%. The All Share 
Index closed at 28,247.56 
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BANKING     
ZENITH INTERNATIONAL BANK PLC 492,924.95 15.70 -0.51 229 14,999,510
    229 14,999,510
OTHER FINANCIAL INSTITUTIONS     
FBN HOLDINGS PLC 113,070.17 3.15 -0.94 202 7,029,827
    202 7,029,827
    431 22,029,337
     
BUILDING MATERIALS     
DANGOTE CEMENT PLC 3,101,372.35 182.00 - 10 6,924
    10 6,924
    10 6,924
    441 22,036,261
     
     
CROP PRODUCTION     
FTN COCOA PROCESSORS PLC 1,100.00 0.50 - 0 0
OKOMU OIL PALM PLC. 36,248.58 38.00 - 7 10,610
PRESCO PLC 40,000.00 40.00 - 10 17,750
    17 28,360
FISHING/HUNTING/TRAPPING     
ELLAH LAKES PLC. 511.20 4.26 - 0 0
    0 0
LIVESTOCK/ANIMAL SPECIALTIES     
LIVESTOCK FEEDS PLC. 1,760.00 0.88 4.76 9 156,198
    9 156,198
    26 184,558
     
DIVERSIFIED INDUSTRIES     
A.G. LEVENTIS NIGERIA PLC. 2,488.45 0.94 - 2 2,000
CHELLARAMS PLC. 2,465.17 3.41 - 0 0
JOHN HOLT PLC. 256.84 0.66 - 3 10,704
S C O A  NIG. PLC. 2,573.31 3.96 - 0 0
TRANSNATIONAL CORPORATION OF NIGERIA PLC 42,283.33 1.04 -3.70 75 4,147,847
U A C N  PLC. 41,298.58 21.50 - 15 23,524
    95 4,184,075
    95 4,184,075
BUILDING CONSTRUCTION     
ARBICO PLC. 711.32 4.79 - 1 500
    1 500
BUILDING STRUCTURE/COMPLETION/OTHER     
COSTAIN (W A) PLC. 542.19 0.50 - 0 0
    0 0
INFRASTRUCTURE/HEAVY CONSTRUCTION     
JULIUS BERGER NIG. PLC. 52,800.00 40.00 2.56 31 180,643
ROADS NIG PLC. 165.00 6.60 - 2 2,900
    33 183,543
REAL ESTATE DEVELOPMENT     
UACN PROPERTY DEVELOPMENT CO. LIMITED 6,668.75 3.88 3.74 21 339,319
    21 339,319
REAL ESTATE INVESTMENT TRUSTS (REITS)     
SKYE SHELTER FUND PLC 2,000.00 100.00 - 0 0
UNION HOMES REAL ESTATE INVESTMENT TRUST (REIT) 11,305.89 45.22 - 0 0
UPDC REAL ESTATE INVESTMENT TRUST 26,682.70 10.00 - 0 0
    0 0
    55 523,362
     
AUTOMOBILES/AUTO PARTS     
DN TYRE & RUBBER PLC 2,386.33 0.50 - 0 0
    0 0
BEVERAGES--BREWERS/DISTILLERS     
CHAMPION BREW. PLC. 19,886.92 2.54 -1.17 10 266,872
GOLDEN GUINEA BREW. PLC. 231.34 0.85 - 0 0
GUINNESS NIG PLC 146,071.15 97.00 - 29 63,400
INTERNATIONAL BREWERIES PLC. 65,884.99 20.00 - 9 27,308,404
NIGERIAN BREW. PLC. 1,153,129.14 145.43 -1.07 187 849,736
PREMIER BREWERIES PLC 2,888.67 2.95 - 0 0
    235 28,488,412
BEVERAGES--NON-ALCOHOLIC     
7-UP BOTTLING COMP. PLC. 89,042.06 139.00 -2.46 28 147,564
    28 147,564
FOOD PRODUCTS     
DANGOTE FLOUR MILLS PLC 19,950.00 3.99 3.37 53 2,250,135
DANGOTE SUGAR REFINERY PLC 78,000.00 6.50 -1.54 21 200,920
FLOUR MILLS NIG. PLC. 57,680.73 21.98 -0.09 47 542,864
HONEYWELL FLOUR MILL PLC 10,547.16 1.33 - 10 99,200
MULTI-TREX INTEGRATED FOODS PLC 1,861.25 0.50 - 0 0
N NIG. FLOUR MILLS PLC. 1,126.22 6.32 - 1 1,000
NASCON ALLIED INDUSTRIES PLC 21,327.98 8.05 0.63 14 120,943
P S MANDRIDES & CO PLC. 214.00 5.35 - 0 0
U T C NIG. PLC. 616.69 0.50 - 0 0
UNION DICON SALT PLC. 4,507.36 16.49 - 0 0
    146 3,215,062
FOOD PRODUCTS--DIVERSIFIED     
CADBURY NIGERIA PLC. 30,971.55 16.49 - 22 126,642
NESTLE NIGERIA PLC. 653,941.41 825.00 1.20 18 166,260
    40 292,902
HOUSEHOLD DURABLES     
NIGERIAN ENAMELWARE PLC. 1,886.86 29.78 - 0 0
VITAFOAM NIG PLC. 2,991.60 2.87 -4.01 27 364,052
    27 364,052
PERSONAL/HOUSEHOLD PRODUCTS     
P Z CUSSONS NIGERIA PLC. 82,188.87 20.70 - 31 169,716
UNILEVER NIGERIA PLC. 177,814.92 47.00 3.25 40 310,072
    71 479,788
    547 32,987,780
     
BANKING     
ACCESS BANK PLC. 159,971.68 5.53 1.28 99 14,644,053
DIAMOND BANK PLC 27,792.47 1.20 -1.64 51 7,535,366
ECOBANK TRANSNATIONAL INCORPORATED 211,019.84 11.50 2.61 36 780,490
FIDELITY BANK PLC 25,208.07 0.87 -3.33 96 12,550,100
GUARANTY TRUST BANK PLC. 716,354.90 24.34 -2.25 351 13,041,166
SKYE BANK PLC 9,022.20 0.65 3.08 37 3,586,369
STERLING BANK PLC. 30,229.94 1.05 1.94 21 2,094,783
UNION BANK NIG.PLC. 76,888.56 4.54 3.42 44 830,666
UNITED BANK FOR AFRICA PLC 152,374.01 4.20 0.24 142 9,142,610
UNITY BANK PLC 8,883.90 0.76 4.11 11 383,409
WEMA BANK PLC. 27,773.62 0.72 9.09 21 1,543,890
    909 66,132,902
INSURANCE CARRIERS, BROKERS AND SERVICES     
AFRICAN ALLIANCE INSURANCE COMPANY PLC 10,292.50 0.50 - 0 0
AIICO INSURANCE PLC. 4,366.03 0.63 -1.59 30 1,432,619
AXAMANSARD INSURANCE PLC 21,525.00 2.05 - 4 35,036
CONSOLIDATED HALLMARK INSURANCE PLC 3,000.00 0.50 - 0 0
CONTINENTAL REINSURANCE PLC 10,891.38 1.05 5.00 9 195,503,850
CORNERSTONE INSURANCE COMPANY PLC. 7,364.75 0.50 - 2 2,000
EQUITY ASSURANCE PLC. 7,000.00 0.50 - 1 50
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 - 0 0
LASACO ASSURANCE PLC. 3,661.72 0.50 - 0 0
LAW UNION AND ROCK INS. PLC. 2,509.25 0.73 8.96 17 1,774,142
LINKAGE ASSURANCE PLC 4,000.00 0.50 - 0 0
MUTUAL BENEFITS ASSURANCE PLC. 4,000.00 0.50 - 1 1,000
N.E.M INSURANCE CO (NIG) PLC. 4,435.62 0.84 5.00 9 1,626,085
NIGER INSURANCE CO. PLC. 3,869.74 0.50 - 0 0
PRESTIGE ASSURANCE CO. PLC. 2,759.15 0.50 - 0 0
REGENCY ALLIANCE INSURANCE COMPANY PLC 3,334.38 0.50 - 0 0
SOVEREIGN TRUST INSURANCE PLC 4,170.41 0.50 - 0 0
STANDARD ALLIANCE INSURANCE PLC. 5,996.59 0.50 - 0 0
STANDARD TRUST ASSURANCE PLC 4,670.54 0.50 - 2 2,100
UNIC INSURANCE  PLC. 1,291.15 0.50 - 0 0
UNITY KAPITAL ASSURANCE PLC 6,933.33 0.50 - 0 0
UNIVERSAL INSURANCE COMPANY PLC 8,000.00 0.50 - 0 0
WAPIC INSURANCE PLC 6,691.37 0.50 -1.96 17 1,462,316
    92 201,839,198
MICRO-FINANCE BANKS     
FORTIS MICROFINANCE BANK PLC 11,799.67 2.58 - 0 0
NPF MICROFINANCE BANK PLC 2,309.50 1.01 - 2 3,883
    2 3,883

MORTGAGE CARRIERS, BROKERS AND SERVICES     
ABBEY MORTGAGE BANK PLC 5,250.00 1.25 - 0 0
ASO SAVINGS AND LOANS PLC 7,370.87 0.50 - 0 0
INFINITY TRUST MORTGAGE BANK PLC 6,130.57 1.47 - 0 0
RESORT SAVINGS & LOANS PLC 5,664.87 0.50 - 1 200,000
UNION HOMES SAVINGS AND LOANS PLC. 2,949.22 3.02 - 0 0
    1 200,000
OTHER FINANCIAL INSTITUTIONS     
AFRICA PRUDENTIAL REGISTRARS PLC 5,300.00 2.65 -1.12 37 373,877
CUSTODIAN AND ALLIED PLC 23,762.73 4.04 - 8 54,725
DEAP CAPITAL MANAGEMENT & TRUST PLC 750.00 0.50 - 0 0
FCMB GROUP PLC. 21,188.90 1.07 -0.93 106 16,547,139
NIGERIA ENERYGY SECTOR FUND 411.91 552.20 - 0 0
ROYAL EXCHANGE PLC. 2,572.69 0.50 - 1 1,500
SIM CAPITAL ALLIANCE VALUE FUND 3,313.67 103.24 - 0 0
STANBIC IBTC  HOLDINGS PLC 172,800.00 17.28 - 11 72,029
UNITED CAPITAL PLC 14,100.00 2.35 1.29 31 1,683,850
    194 18,733,120
    1,198 286,909,103
     
HEALTHCARE PROVIDERS     
EKOCORP PLC. 1,765.05 3.54 - 0 0
UNION DIAGNOSTIC & CLINICAL SERVICES PLC 1,776.57 0.50 - 0 0
    0 0
MEDICAL SUPPLIES     
MORISON INDUSTRIES PLC. 251.09 1.65 - 0 0
    0 0
PHARMACEUTICALS     
EVANS MEDICAL PLC. 366.17 0.50 - 1 5,000
FIDSON HEALTHCARE PLC 2,400.00 1.60 -4.19 10 228,794
GLAXO SMITHKLINE CONSUMER NIG. PLC. 23,439.18 19.60 -4.39 8 338,058
MAY & BAKER NIGERIA PLC. 960.40 0.98 2.08 8 108,170
NEIMETH INTERNATIONAL PHARMACEUTICALS PLC 1,475.38 0.94 - 4 11,520
NIGERIA-GERMAN CHEMICALS PLC. 556.71 3.62 - 0 0
PHARMA-DEKO PLC. 370.76 1.71 - 0 0
    31 691,542
    31 691,542
     
COMPUTER BASED SYSTEMS     
COURTEVILLE BUSINESS SOLUTIONS PLC 1,776.00 0.50 - 0 0
    0 0
COMPUTERS AND PERIPHERALS     
OMATEK VENTURES PLC 1,470.89 0.50 - 0 0
    0 0
ELECTRONIC COMMUNICATIONS SERVICES     
MTECH COMMUNICATIONS PLC     
    0 0
IT SERVICES     
CWG PLC 6,741.29 2.67 - 0 0
NCR (NIGERIA) PLC. 970.92 8.99 - 0 0
TRIPPLE GEE AND COMPANY PLC. 707.78 1.43 - 0 0
    0 0
PROCESSING SYSTEMS     
CHAMS PLC 2,348.03 0.50 - 0 0
E-TRANZACT INTERNATIONAL PLC 25,116.00 5.98 4.91 3 185,000
    3 185,000
TELECOMMUNICATIONS SERVICES     
MASS TELECOMMUNICATION INNOVATIONS NIGERIA PLC 2,446.80 0.50 - 0 0
    0 0
    3 185,000
     
BUILDING MATERIALS     
AFRICAN PAINTS (NIGERIA) PLC. 910.10 2.47 - 0 0
ASHAKA CEM PLC 36,435.90 16.27 -4.96 14 111,023
BERGER PAINTS PLC 1,996.88 6.89 - 9 39,231
CAP PLC 23,275.00 33.25 - 9 15,790
CEMENT CO. OF NORTH.NIG. PLC 7,540.07 6.00 - 11 9,070
DN MEYER PLC. 295.75 0.91 - 4 44,000
FIRST ALUMINIUM NIGERIA PLC 1,055.18 0.50 - 0 0
LAFARGE AFRICA PLC. 274,920.21 54.87 - 36 221,967
PAINTS AND COATINGS MANUFACTURES PLC 753.27 0.95 - 0 0
PORTLAND PAINTS & PRODUCTS NIGERIA PLC 608.00 1.52 - 2 2,000
PREMIER PAINTS PLC. 1,277.97 10.39 - 0 0
    85 443,081
ELECTRONIC AND ELECTRICAL PRODUCTS     
AUSTIN LAZ & COMPANY PLC 2,256.91 2.09 - 0 0
CUTIX PLC. 1,875.81 2.13 - 6 116,000
    6 116,000
PACKAGING/CONTAINERS     
AVON CROWNCAPS & CONTAINERS 902.85 1.32 - 0 0
BETA GLASS CO PLC. 15,024.16 30.05 - 4 11,593
GREIF NIGERIA PLC 413.18 9.69 - 0 0
    4 11,593
TOOLS AND MACHINERY     
NIGERIAN ROPES PLC 1,966.97 7.46 - 0 0
    0 0
    95 570,674
     
CHEMICALS     
B.O.C. GASES PLC. 1,540.11 3.70 - 0 0
    0 0
METALS     
ALUMINIUM EXTRUSION IND. PLC. 2,144.57 9.75 - 0 0
    0 0
MINING SERVICES     
MULTIVERSE MINING AND EXPLORATION PLC 2,130.97 0.50 - 1 9,815,950
    1 9,815,950
PAPER/FOREST PRODUCTS     
THOMAS WYATT NIG. PLC. 123.20 0.56 - 0 0
    0 0
    1 9,815,950
     
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 63,181.75 5.25 6.92 148 5,129,485
    148 5,129,485
PETROLEUM AND PETROLEUM PRODUCTS DISTRIBUTORS     
BECO PETROLEUM PRODUCT PLC 1,858.49 0.50 - 0 0
CONOIL PLC 26,161.99 37.70 4.72 86 684,351
ETERNA PLC. 4,029.81 3.09 - 16 100,272
FORTE OIL PLC. 210,988.91 161.99 1.24 47 74,085
MOBIL OIL NIG PLC. 70,316.08 195.00 3.44 35 60,028
MRS OIL NIGERIA PLC. 10,134.15 39.90 - 20 155,676
TOTAL NIGERIA PLC. 98,834.81 291.10 0.03 28 104,511
    232 1,178,923
EXPLORATION AND PRODUCTION     
SEPLAT PETROLEUM DEVELOPMENT COMPANY LTD 195,233.54 346.50 5.00 9 92,675
    9 92,675
    389 6,401,083
     
ADVERTISING     
AFROMEDIA PLC 2,219.52 0.50 - 0 0
    0 0
APPAREL RETAILERS     
LENNARDS (NIG) PLC. 210.49 3.00 - 0 0
    0 0
AUTOMOBILE/AUTO PART RETAILERS     
R T BRISCOE PLC. 588.18 0.50 - 0 0
    0 0
COURIER/FREIGHT/DELIVERY     
RED STAR EXPRESS PLC 2,299.04 3.90 - 1 1,100
TRANS-NATIONWIDE EXPRESS PLC. 198.82 1.00 -1.96 4 505,555
    5 506,655
HOSPITALITY     
TANTALIZERS PLC 1,605.81 0.50 - 0 0
    0 0
HOTELS/LODGING     
CAPITAL HOTEL PLC 5,993.78 3.87 - 0 0
IKEJA HOTEL PLC 3,783.41 1.82 - 0 0
TOURIST COMPANY OF NIGERIA PLC. 7,885.00 3.51 - 0 0
TRANSCORP HOTELS PLC 38,230.03 5.03 - 0 0
    0 0

LIVE @ THE STOCK EXCHANGE
Prices for Securities Traded As At  Thursday 29 September 2016

PRICES FOR MAIN BOARD SECURITIES (Equities)

Company CompanyMarket cap(nm) Price (N) Change Trades Volume Market cap(nm) Price (N) Change Trades Volume
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Edo decides: Godwin Obaseki 
wins Edo guber election

Independent National 
Electoral Commission 
(INEC) has declared 
Godwin Obaseki, can-

didate of the All Progressives 
Congress (APC), winner of 
the last Wednesday gover-
norship election in Edo State.

BusinessDay reports that 
the returning officer for the 
governorship election, Kayo-
de Shoremekun, a professor 
at the Federal University, Oye-
Ekiti, said the APC candidate 
polled a total of 319,483 votes 
to defeat his closest oppo-
nent, Osagie Ize-Iyamu of the 
People’s Democratic Party 
(PDP) who garnered a total 
of 253,173 votes.

Shoremekun said the 
APC candidate scored ma-
jority of votes in 13 local 
governments while PDP 
won in five councils, saying 
the APC scored 319,483 out 
of the 582,299 valid votes.

He explained that a total 
of 613,244 total votes were 
cast while 30,945 votes were 
rejected out of the accredited 
622,039 voters of the 1.900,623 
registered voters in the state.

In his acceptance speech, 
Obaseki said: “My good Peo-
ple of Edo State, the Inde-
pendent National Electoral 
Commission (INEC) has an-
nounced the results of the 
2016 Edo State gubernatorial 
poll, and I have been declared 
as the winner of the election.

“It is with great humil-
ity and abiding faith in God 

Rendeavour, an urban 
land developer with 
two mixed-use devel-
opment projects in 

Abuja and Lagos, has signed a 
memorandum of understand-
ing (MoU) with the US Agency 
for International Development 
(USAID) to support and grow 
young African leaders.

On the margins of the UN 
General Assembly, and in sup-
port of US President Barrack 
Obama’s efforts to promote 
youth development and en-
trepreneurship in Africa, Ren-
deavour’s in-kind contribution 
of $1 million to the Young Af-
rican Leaders Initiative (YALI) 
will provide assistance to young 

A mild drama played 
out on Thursday as 
the leadership of 
the House of Rep-

resentatives effected the 
sealing of office of the sus-
pended member, Abdul-
mumin Jibrin, at Room 1.07 
New Building.

The sealing of the office 
was supervised by Sergeant-
at-Arms team and the Ni-

Almighty that I accept this 
pronouncement of my vic-
tory as the next Governor of 
Edo State. This is a historic 
victory for all Edo citizens and 
our party, the All Progressives 
Congress (APC). It under-
scores clearly your preference 
for the continuity and consoli-
dation of our programmes.

“More importantly, by your 
votes you clearly affirmed your 
faith in my ability to lead our 
state forward into a new era. 
This is a responsibility Philip 
Shaibu, my running mate, and 
I do not take lightly. Our prom-
ise to build a state anchored on 
a productive economy that will 
transform and empower our 
citizens is sincere.”

Meanwhile, the PDP has 
vowed to resist any attempt 
by the state governor, Adams 
Oshiomhole and APC in 
connivance with the INEC 
to alter the results of the gov-
ernorship election. Before 
the final release of the result, 
the PDP governorship agent 
however rejected the results 
of the election as he refused 
to sign the final results sheet.

The party publicity secre-
tary, Chris Osa Nehikhare, in 
a statement made available to 
newsmen in Benin City, said 
attempts were made by the 
governor and INEC to prevent 
the party’s agents from gaining 
access to the collation centres.

“We are aware that APC 
and INEC plan to change the 
result at the collation centre 
and we wish to warn that any 
change of the result we are 

entrepreneurs in Nigeria and 
across the countries in which 
Rendeavour operates.

YALI, a $50 million USAID 
programme, is designed to 
foster leadership opportuni-
ties for African youth, en-
courage young Africans to 
excel in business, civil society 
and public administration in 
their respective countries.

The contribution, accord-
ing to Rendeavour, is part of 
its commitment to develop-
ing Africa’s future leadership 
through mentorship, skills 
training, and professional de-
velopment opportunities. “We 
believe that building tomor-
row’s cadre of African leaders 

geria Police. The legislative 
staff working with Jibrin 
were seen evacuating some 
of their personal belongings 
and relevant documents.

The ejection exercise 
was sequel to the resolution 
passed by the House during 
Wednesday plenary session 
on the recommendations of 
the House Committee on 
Ethics and Privileges chaired 
by Nicholas Ossai.

In adopting report and 
recommendations of the 

already aware of will be met 
with stiff resistance.

“PDP wishes to let Edo 
people know that there has 
been enough time for the 
INEC to start announcing the 
ward results. Voting stopped at 
2pm and votes were counted 
immediately at the unit levels. 
From results made available to 
us we are in a very comfortable 
lead. We are however shocked 
that till now no ward result has 
been declared.

“INEC should tell Gover-
nor Adams Oshiomhole that 
the changing and swapping of 
results at the collation centre 
is a no-no! Even worse is the 
attempt to prevent our agents 
into the collation centres.

“We however advice our 
supporters and members to 
remain calm, in a few more 
hours, the liberation of Edo 
will be officially announced.”

Also, Osaro Onaiwu, the 
All Progressive Grand Alliance 
(APGA) candidate, called for 
the cancellation of the elec-
tion over alleged irregularities.

The APGA candidate in 
an interview with newsmen 
alleged that there was no 
election across the entire 
state, saying thugs snatched 
ballot boxes used in his poll-
ing unit, and alleged that 
huge financial inducement 
of voters by some parties’ of-
ficials was done in the open.

“From Ologbo, Oluku and 
in many places, there were ir-
regularities. They took the bal-
lot boxes and ran away. INEC 
should cancel the results. This is 
not the democracy we laboured 
for. This is not the democracy we 
want to leave for our children.

is the highest-impact way to 
develop sustainably,” Frank 
Mosier, Rendeavour’s chair-
man, says. “With more than 
200 million young people on 
the continent, the key to Afri-
ca’s success lies in preparing its 
next generation for economic 
and political leadership.”

Rendeavour is the largest 
urban land developer in Afri-
ca. Its portfolio includes seven 
satellite city developments, in 
Kenya, Zambia, Democratic 
Republic of the Congo, Nige-
ria and Ghana, encompassing 
12,000 hectares of land that 
will eventually be home to 
approximately 500,000 mostly 
middle income Africans.

Committee, the House re-
solved to slam 180 legislative 
sitting days suspension on 
Jibrin in the first instance.

Similarly, the lawmakers 
also adopted the recom-
mendation of the Commit-
tee on Ethics and Privileges 
that provides that failure 
by Jibrin to “tender a full 
mal apology to the House, 
prior to his future resump-
tion of duties in the House,” 
Abdulmumin Jibrin “should 
be barred from positions of 
responsibility in the House 
until the end of the eighth 
Assembly.”
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Jibrin ejected from National Assembly office

Rendeavour signs MoU with USAID to support African youth

IDRIS UMAR MOMOH, Benin

… as other parties kick

KEHINDE AKINTOLA, Abuja

… as staff evacuate belongings
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Continued from page 4

Africa’s demographics spur Private...

Aminu Masari, governor, Katsina State (l), with Babatunde Fashola, minister of power, works & housing, during the 22nd National 
Council on Works with the theme,”Prioritisation and Optimisation of Allocated Road Infrastructure Funds” at the Conference Hall, 
Katsina State Secretariat Katsina, yesterday.

uncertainty around emerging 
market economies, low com-
modity prices and depreciating 
local currencies, many PE inves-
tors in Africa have developed the 
requisite skills, experience and 
knowledge to continue to invest, 
grow and add value to portfolio 
companies.” 

Apart from the financial ser-
vices, AVCA maintains that other 
sectors will also be of interest to 
PE investors.

Their outlook is that, “other 
sectors that may be of particular 
interest include Infrastructure, 
Real Estate and Energy”, con-
cluding that “West and East 
Africa should continue to remain 
attractive destinations for PE 
investment on the continent”

With a total investment of 
over $2.8 billion in 30 deals as at 
the end of June 2016, analysts say 
the African private equity sector 
is set to continue riding on the 
road of unquenchable growth.

Investors losing faith in FX market say...
Continued from page 4

In a bid to check the prevalence 
of political corruption and 
abuse of public office, former 
president Olusegun Obasanjo 

says that the African Initiative for 
Governance (AIG) will help create 
a pipeline of men and women of 
integrity ready to take up the task 
of nation building.

In a press briefing after a meet-
ing of the Board of AIG, the former 
president, who is an adviser to the 

Continued from page 4
Network irrigation, Solar solutions to...

depending on the size of the farm.
“If this is substituted, it will go 

a long way in making the cost of 
production cheaper,” he says.

Frans Ojielu, global financial 
advisor, ICMG Commodities also 
said “the deployment of solar 
pumps will reduce fuelling cost per 
hectare by 80 percent. In addition, 
it will make operations easier as 
less human energy will be applied.”

“Last season some farmers 
bought petrol for N400 per litre 
but that still did not deter them 
from production, so if they can get 
a cheaper source of irrigation for 
their farms, that will also reduce 
the cost of production,  also bring-
ing down the price of rice in the 
market,” Garuba Dangiga, Kebbi 
state commissioner for agriculture 
told BusinessDay.

Scarcity and other uncertainties 
could make the price of fuel soar, 
making it difficult for farmers to 
cultivate rice during the dry season 
which starts in December. This is 
throwing up an opportunity to fill 
the void in a market of over 500,000 
farmers now venturing into rice 
production.

Yahaya Adamu Yusuf, chairman, 
Rice Farmers Association, Bauchi 
also expressed similar views that 
while solar pumps are not yet in 
use in his state, he is confident an 
opportunity to have them on the 
farms will lower operational costs 
and allow farmers devote more 
man hours to other farm activities; 
instead of sourcing for water.

As at the last count by Business-
Day, in Kebbi state alone, 78,000 
farmers were captured under the 
Anchor Borrowers’ Programme of 
the Central Bank of Nigeria (CBN); 
Kano has registered 35, 000 farmers 
while Bauchi state intends to enrol 
50,000 farmers at the end of this 

year. This will give a total of 163,000 
farmers from only three states, 
while several others are eligible for 
similar intervention.

In Kebbi however, over 200,000 
farmers participated in this year’s 
dry season rice farming.

When  other states where rice 
is grown are added it shows there 
are over 500,000 farmers who could 
make use of these solar powered 
pumps that will reduce their costs 
of operations and also improve 
their productivity.

Stakeholders say there is a glar-
ing need for increased mechanisa-
tion to increase farm yields.

“The mechanisation is really in 
the area of “transplanters”, because 
most of the areas used for dry 
season planting are not hard soil. 
When we have simple planters 
and herbicide sprayers, which are 
maybe mounted on tractors, this 
will help farmers,” Yusuf said

another time mechanisation 
is really needed is during harvest-
ing, when a lot of production costs 
shoot up. Reapers, winnowers and 
other equipment are needed to 
improve harvesting, optimise yield, 
while also reducing impurities in 
rice paddy. 

Augie of the rice farmers in 
Kebbi, told BusinessDay that with 
adequate mechanisation from 
farm preparation to harvesting, 
average yields would increase from 
5.5 metric tonnes per hectare to 
at least seven metric tonnes per 
hectare.

“Our plan for the next season 
is to introduce mechanisation; 
both in land preparation and in 
harvesting of rice. By doing that, 
we are reducing dredging, and 
increasing man hour production. 
That will certainly even quadruple 
the production level of our rice in 
Kebbi,” said Dandiga, Kebbi’s com-

missioner for agric.
Equally important is the need 

for increased innovation for new 
irrigation systems such as gravity 
irrigation which applies irrigation 
water to fields by letting it flow 
from a higher level supply canal 
through ditches or furrows to fields 
at a lower level.

“Like what is happening in 
Kano now, they have dams con-
nected through a network to the 
farms. While a farmer could spend 
N80,000 worth of fuel per hectare 
in a planting season, with an in-
novation like gravity irrigation, a 
farmer will not spend more than 
N2, 000,” said Augie.

A gravity fed irrigation system 
is a cheap effective way to provide 
water for a smaller sized crop area. 
It would be especially cost effec-
tive if the climate of the area can 
provide enough precipitation to 
consistently keep a reservoir filled, 
using rain water harvesting tech-
niques. The basic system is very 
simple and consists of an elevated 
reservoir with a pipe coming out 
the bottom that feeds water into 
a basic drip irrigation system that 
is all controlled either by hand or 
with a very efficient battery pow-
ered timer that controls the rate at 
which the crop is watered.

Dandiga further expatiates 
that “by establishing more dams 
from which farmers can irrigate 
their farms through gravity, cost 
of production will be low, likewise 
the cost of selling the produce. Or 
in the alternative, if we can get solar 
pumps that will reduce the cost of 
production so that farmers will not 
have to buy fuel every day.”

While this may not throw up 
direct investment opportunities 
for the private sector , it surely 
suggests the need for government 
at the federal level to work towards 
establishing more dams across the 
country, particularly in geogra-
phies where they can feed farms.

such as manufacturing and im-
ports and is affecting the Nigerian 
economy across board.”

Standard & Poor’s forecast Ni-
geria’s economy will contract by 
1 percent in 2016 before having a 
timid recovery in 2017/2018.

Meanwhile, offshore funds 
continue to shun or underweight 
Nigeria as a lack of convergence 
between the official, bureau de 
change (BDC) and black market 
rates, continues to sap investor 
confidence. 

The emasculation of the inter-
bank market has elevated the black 
market into supremacy position in 
forex deals, since there is no better 
alternative, according to Ebenezer 
Babatope, a chieftain of the oppo-
sition Peoples Democratic Party 
(PDP), and a member of the party’s 
board of Trustees. 

“Where is the President and 
who are those in his team deceiv-
ing him by telling us Nigeria will 
soon get out of recession? How can 
Nigeria be out of recession soon 
when $1 is N500 in the black mar-
ket? How can they be making such 
a statement when hunger in the 
land has entered unprecedented 
levels? Nigerians are suffering. 
Businesses are folding up under 
President Muhammadu Buhari’s 
administration,” Babatope said in 
a telephone interview with Busi-
nessDay. 

He added, “as a matter of Na-
tional Economic Emergency, 
President Buhari should agree he 
has got no clue on economic mat-
ters and humbly ask for the help 
of Ngozi Okonjo Iweala’s, the Pat 
Utomis, and the Kaku Idika Kalus, 
who are all professionals. I said it 
before, that Okonjo -Iweala is not 
a PDP member. She was a profes-
sional invited to do a professional 
job. She can be invited again for a 
rescue mission.” 

Low prices for oil, Nigeria’s 
top foreign currency earner,  have 
drained the country’s forex re-
serves, which hit an 11-year-low of 

$24.61 billion on Tuesday. 
The CBN had hoped for a grad-

ual return of investors after re-
launching the interbank foreign 
exchange market which allowed 
for the floating of the naira in June 
and introduction of naira settled 
futures trade in USD. 

There was however a net out-
flow from Nigeria of $538 million 
between July and August, 2016, 
according to data from the CBN. 

Analysts and traders expect 
the exchange rate to blow past the 
N500 per dollar mark in a fortnight 
unless market based reforms of 
the FX market are adhered to, 
which will discourage arbitrage 
and speculation.

Traders from neighbouring 
countries and some importers 
have been mopping up dollars and 
putting pressure on the naira in a 
possible speculative bid, Aminu 
Gwadabe, president of the associa-
tion of bureau de change operators 
said in a television interview with 
broadcaster CNBC.

Brent crude traded at $48.10 
yesterday, after rising 5.9 percent on 
Wednesday, the most since April, 
on OPEC members, including Ni-
geria, agreeing in Algeria to reduce 
production to a range of 32.5 million 
to 33 million barrels a day.

While most oil producer cur-
rencies rallied on the deal, the 
Nigerian naira tanked yesterday, a 
signal that the market is yet to trade 
freely on fundamentals.

“Further weakening of the naira 
to the dollar would definitely hold 
down growth. This would imply a 
sharp cut in production/business 
and perhaps elevated inflation 
level making a conundrum with 
seemingly almost no way out,” said 
Abiodun Keripe, Head of Research 
and Strategy at Elixir Investment 
Partners Limited.

“Hopefully, the FX condition 
would improve a bit with expected 
dollar inflows from the planned 
Eurobond issuance, African De-
velopment Bank and other sources 
begin to trickle in.”

AIG will create a pipeline for accountable public servants - Obasanjo
initiative, said one of the problems 
in Africa today is a crisis of leader-
ship which the initiative is created 
to address.

“This initiative is to help to cre-
ate a critical mass of people with 
character, integrity, and who are 
patriotic, who will not think only 
about themselves but the country, 
who will help to build the country,” 
Obasanjo said.

He further said, “Not only in 
the civil service but in all areas of 
governance, we need enhanced 

quality from men and women; 
quality of service, quality of char-
acter, quality of attitude and quality 
of performance.”

The African Initiative for Gov-
ernance is committing about 
N123million in tuition for Masters 
in Public Policy at the renowned 
Blavatnik School of Government, 
the UK’s first school of Govern-
ment, at the University of Oxford, 
for the training of five Nigerians 
every year, for the next five years.

According to Aigboje Aig-Imouk-

huede, chairman and founder of AIG, 
the project aims to counter the per-
ception that public service is vehicle 
for private gain by assisting to raise 
individuals with a burning passion 
for public service in public positions.

“This initiative is for brilliant 
people who have a desire to impact 
public service. In the private sector 
we often have excellent perfor-
mance and Nigerians have ex-
celled in different fields of endeav-
our, be it entertainment, banking, 
technology, why can’t we replicate 

this success in public service? Until 
we get our best people in public 
service, we won’t solve Nigeria’s 
problems, said Aig-Imoukhuede.

According to Ngaire Woods,a 
professor and dean of the Blavatnik 
School of Government, the school 
which was launched in 2010 took 
800 years to build and every year, 
it selects those they believe are the 
most impactful people from differ-
ent countries across the world to do 
a one year very intensive, masters 
programme at the university.
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Record $700bn in 
pulled bids drives 
dealmaking down 
to three-year low

G
lobal dealmaking 
has sunk to its lowest 
level in three years 
due to a record value 
of withdrawn bids, a 

sharp drop in US activity and a 20-
year low for British involvement 
in takeover deals.

Data from Thomson Reuters 
show that merger and acquisi-
tion activity has slowed mark-
edly in the first three quarters of 
2016, with companies agreeing 
to $2.37tn of deals - a 22 per cent 
drop compared with the record 
breaking activity of a year ago.

This slowdown is at its sharp-
est in the US, where the value 
of M&A deals has fallen 31 per 
cent in the first nine months of 
the year, to $1tn. But around the 
world a series of big deals has 
fallen apart, contributing to a 
record value of withdrawn bids 
of $692bn.

“There is caution in light of the 
number of deals that have been 
blocked,” said Rob Kindler, global 
head of M&A at Morgan Stanley. 
He pointed to deals doomed from 
the outset such as the $6.3bn 

Hedge funds have 
s t a r t e d  t o  p u l l 
s o m e  o f  t h e i r 
b u s i n e s s  f r o m 

Deutsche Bank, setting up 
a potential showdown with 
German authorities over the 
future of the country’s larg-
est lender. As its shares fell 
sharply in New York trad-
ing last night, Deutsche was 
forced to issue a statement 
emphasising its strong finan-
cial position.

European regulators and 
government officials have 
kept a low profile in public 
over Deutsche’s deepening 
woes.

However, in private they 
have struck a sanguine tone, 
stressing that in extremis 
there is scope under Euro-

Staples and Office Depot merger, 
which was blocked by US regu-
lators, saying the companies 
had been “forced into a deal by 
activists”.

Deals with a value of $5bn or 
more accounted for $817bn of 
the total volume, a 40 per cent 
decrease on last year. However, a 
number of the year’s biggest deals 
were agreed in the third quarter, 
including Bayer’s $66bn takeover 
of rival Monsanto.

Daniel Wolf, an M&A partner 
at law firm Kirkland & Ellis in New 
York, said judging the market just 
by the total dollar volume of deals 
was a mistake. “A much better 
metre is the number of overall 
deals that have been carried out 
and that’s gone up measurably,” 
he said.

Figures show about 140 deals 
of more than $1bn were an-
nounced in the three months to 
the end of September - roughly 
in line with the average over the 
past 10 quarters.

But UK involvement in deal-
making, which typically accounts 
for 10-20 per cent of global activ-
ity, has slipped to just 8 per cent 
so far this year, its lowest level in 
two decades. 

pean regulation to inject state 
funds to support the bank, 
provided it is done in line with 
market conditions.

Marcel Fratzscher, head of 
DIW Berlin, a think-tank, said: 
“If push comes to shove, the 
German government would 
contribute because Deutsche 
Bank is the only global bank 
that Germany has.”

A person briefed on the 
situation at Deutsche said 
some of the bank’s hedge 
fund clients had imposed risk 
limits on the business they 
do with it in response to the 
negative headlines swirling 
around the lender.

Deutsche has become the 
focal point of growing anxiety 
about the health of Europe’s 
banking system after the US 

Bankers warn of Saudi pullout from US

US legislation that al-
lows families of vic-
tims of the 9/11 attacks 
to sue Saudi Arabia 

threatens to deter Saudi invest-
ment in the US and risks trigger-
ing the sale of billions of dollars 
of assets, Gulf bankers say.

The US Congress on Wednes-
day voted overwhelmingly to 
override a presidential veto of 
legislation that waives claims of 
foreign immunity for terrorist 
attacks in the US.

Riyadh has not responded 
officially to the congressional 
vote. But Saudis have expressed 
concerns to bankers that their 
assets could eventually become 
the target of legal action.

Bankers say they expect Saudi 
Arabia to act cautiously as they 
monitor any legal processes. But 
Saudi concerns are undermining 
the case for new investments 
and raising the prospect of liq-
uidations, they added.

“The Saudis will certainly be 
more cautious, and the longer-
term implications for Saudi 
assets in the US could be huge,” 
said a banker, who manages 
Saudi money.

A fund manager in the Gulf 
said Saudi investors would al-
ready be planning to reduce ex-
posure to the US and preparing 
to reduce US investments.

“They are worried about an 

asset freeze,” he said.
Bankers estimate that most of 

the Saudi government’s and the 
royal family’s assets are held in 
the US, placing hundreds of bil-
lions of dollars at risk of liquida-
tion. The central bank holds an 
estimated $170bn in US Treasury 
bills alone, bankers say.

“It is possible that every in-
stitution or person connected 
to the Saudi government or royal 
family would have to withdraw 
their money from all US-based 
banks,” said the banker. “If a US 
court orders seizures, it would 
apply across all US registered 
companies.”

The 9/11 attacks were claimed 
by al-Qaeda and carried out 
mainly by Saudi nationals. There 
are lingering suspicions in the US 
that Saudi government officials 
gave assistance to the hijackers 
while they were in the country.

Riyadh and Washington, who 
are traditional allies, have always 
denied any official Saudi involve-
ment.

President Barack Obama 
warned on Wednesday that the 
legislation - which he vetoed 
before Congress overrode him 
- was a “mistake”. He said elimi-
nating the notion of sovereign 
immunity could put American 
soldiers at risk, saying the US 
“could potentially start seeing 
ourselves subject to reciprocal 
loss”.

Jack Quinn, a former White 

House counsel who lobbied 
Congress to pass the measure, 
said it paved the way for a New 
York appellate court to send to 
trial a case that had been on 
appeal over the issue of sover-
eignty. It was brought by more 
than 2,000 family members of 
the victims of the 9/11 attacks.

But Quinn, who serves as co-
counsel in the case, said the bill 
would not threaten US interests, 
arguing that it was only a narrow 
restatement of a provision that 
already existed.
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Refugee poll 
set to bolster 
Orban

Hedge fund jitters deepen...

Europe must address its banks’ enduring malaise

Britain sets off in search of a role - again

Commerzbank may be 
regretting the sponsor-
ship deal that placed a 
model diplodocus in its 

Frankfurt lobby earlier this year. 
This week, with concerns inten-
sifying over the financial strength 
of the German banking sector, the 

dinosaur earned a mention from 
Andreas Dombret, a top Bundes-
bank official. Survival depends on 
the ability to adapt to changing 
conditions, he remarked. Since the 
financial crisis, the conditions in 
which banks do business have been 
transformed - by low interest rates, 
demographic change and new 
competition, as well as regulation. 

Some banks are already extinct, 
and size is no guarantee of survival.

Given these existential ques-
tions over the future of European 
banks, the latest intervention by 
Valdis Dombrovskis, the EU’s 
financial stability chief, is at best 
short-sighted. The European Com-
mission vice-president has pledged 
to oppose reforms that would re-

quire European banks to raise more 
capital: specifically, he is fighting 
amendments to international 
banking standards that would give 
lenders less discretion in the way 
they measure the riskiness of their 
investments - and so calculate the 
amount of loss-absorbing capital 
they need to hold.

The political pressure on Mr 

Dombrovskis is undeniable. The 
latest collapse in the share price of 
Deutsche Bank, Germany’s biggest 
lender, reflects acute anxiety over 
the bank’s capital position if it is 
forced to pay any significant pro-
portion of the $14bn fine sought by 
the US Department of Justice. In-
vestors fear many German and Ital-
ian banks are under similar strain. 

Continued from page A1

Word in Westmin-
ster has it that Boris 
Johnson would like 
to apologise person-

ally to Barack Obama for raising 
his “part-Kenyan” ancestry when 
the US president backed the 
pro-Europeans during the EU 
referendum. Word in Washington 
is that the UK foreign secretary 
would do as well not to bother. 
Such slights are not easily forgot-
ten by the first African- American 
president.

Johnson seems to have some-
thing of a problem with, well, for-
eigners. Fellow Europeans have 
not forgiven the mendacity of the 
EU “out” campaign. Some in Afri-
ca may recall his allusions, albeit 
some while ago, to “piccaninnies” 
and “watermelon smiles”. He says 
such remarks have been taken 
out of context. Visiting Ankara 
this week he presumably told his 
hosts something similar about 
the Leave campaign’s scaremon-
gering about Turkish migrants.

Foreign policy is a serious 
business, the more so in an age of 
global upheaval and rising disor-
der. Mr Johnson looks more com-

fortable in the role of court jester 
than thoughtful policymaker. He 
prefers the broad brush to irk-
some detail. His Italian opposite 
number Paolo Gentiloni was 
left baffled when Mr Johnson 
proposed a post-Brexit grand 
bargain: Italy would back open 
access to the EU for London’s 
financial industry and Britain 
would continue to drink lots of 
Italian prosecco.

Word in Berlin is that Frank-
Walter Steinmeier, the intensely 
serious German foreign minister, 
can scarcely abide being in the 
same room as  Johnson. Wolfgang 
Schäuble, Germany’s finance 
minister, has mocked the foreign 
secretary’s shallow grasp of the 
way the union works by offering 
to send him the Lisbon treaty. 
Finance ministers, he remarked 
waspishly, were “accustomed to 
having a high degree of respect 
for foreign ministers”. 

It might be added that The-
resa May, the prime minister, is 
banking on Berlin’s support to 
secure a good deal in the Brexit 
negotiations.

Allies say that Mr Johnson is “a 
quick read” - when paying atten-
tion, he absorbs information eas-
ily. Whitehall no doubt has laid on 

crash seminars on the workings of 
the world. The foreign secretary 
does not help himself, though, 
by addressing fellow ministers 
in the manner of Bertie Wooster, 
the twittish toff from the pages of 
English humorist PG Wodehouse. 

The other day Johnson sat 
down with the hard-bitten Rus-
sian foreign minister Sergei Lav-
rov. An unkind observer might 
have imagined Wodehouse’s 
Wooster meeting Machiavelli’s 
Prince.

Britain’s challenges rise above 
the foibles of its foreign secretary. 
For half a century or so its place in 
the world has rested on the twin 
pillars of an intimate relationship 
with the US and close political 
and economic engagement in Eu-
rope. The referendum has shaken 
the first and blown up the second.

May got a sense of this at the 
Hangzhou summit of G20 lead-
ers. Obama repeated that, outside 
the EU, Britain was at the back of 
the queue for trade deals. Shinzo 
Abe’s government produced a 
list of the protections it wants for 
Japanese businesses after Britain 
leaves the EU. When leaders as-
sembled for the official summit 
photograph, her Chinese hosts 
banished May to a distant corner.

Along the neon-lit streets 
near Budapest’s Keleti 
railway station, a line of 
identical posters warns 

passers-by of an existential threat 
that has consumed Hungarians’ 
attention for more than a year: im-
migrants.

“Don’t put Hungary’s future at 
risk!” the posters warn voters - the 
words emblazoned over a Hungar-
ian flag. They are intended as a 
patriotic call to back Viktor Orban’s 
hardline opposition to the EU’s 
refugee resettlement programme in 
a national referendum this Sunday.

The vote is the culmination of 
the prime minister’s year-long ef-
fort to defeat the scheme - under 
which Hungary would accept about 
1,300 refugees. Spearheaded by 
Angela Merkel, the German chan-
cellor, and approved by EU govern-
ments last year after an agonising 
debate, the plan was a central plank 
of Brussels’ effort to turn a big-
hearted welcome for refugees into a 
practical system of burden-sharing.

Instead it has run aground, as 
member states failed to meet their 
hosting targets and Orban has 
doubled down on his opposition, 
casting the plan as a plot to export 
terrorists and violent criminals to 
eastern Europe.

If, as expected, Hungarian vot-
ers overwhelmingly back Orban’s 
proposal, it would stand as an 
unusually stark case of a national 
leader defying the EU by whipping 
up populist sentiment. It would also 
add to Orban’s growing reputation 
as the self-styled bête noire of west-
ern Europe’s liberal political order.

“For us, Prime Minister Viktor 
Orban has demonstrated in Europe 
that things are possible,” Jaroslaw 
Kaczynski, president of Poland’s 
governing Law and Justice party - 
another conservative party that is 
increasingly confronting Brussels 
- said this month.

Viktor Orban, Prime Minister
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Department of Justice told the 
bank it was seeking $14bn for 
mis-selling mortgage-backed 
securities.

Shares in the bank, which 
hit a 33-year low this week, fell 
7 per cent in New York, after 
they closed up 1 per cent in 
Frankfurt.

After a report by Bloom-
berg that about 10 hedge 
funds, including Millennium 
Partners, Capula Investment 
Management and Rokos Capi-
tal Management, had cut their 
exposure to Deutsche, the 
bank said: “Our trading clients 
are among the world’s most 
sophisticated investors.

“We are confident that the 
vast majority of them have a 
full understanding of our sta-
ble financial position, the cur-
rent macroeconomic environ-
ment, the litigation process in 
the US and the progress we are 
making with our strategy.”

A London-based analyst said 
the €33bn of hedge fund money 
held by Deutsche was dwarfed 
by its €223bn liquidity reserves 
at the end of June, including 
cash and sovereign bonds. “They 
can last at least two months, 
more like three months, if no 
one deals with them,” he said.

The woes of German banks 
were further underlined yes-
terday as Commerzbank, Ger-
many’s second-biggest lender, 
unveiled plans to cut 9,600 jobs 
and scrap its dividend “for the 
time being” to boost its flagging 
profitability.

Official concern about the 
state of European banks was 
reflected yesterday when the 
EU’s bank regulation chief 
warned that Brussels was pre-
pared to reject international 
plans to toughen bank capital 
regulations if they piled exces-
sive pressure on the sector.

ANDREW BYRNE

PHILIP STEPHENS



Fresh blow to 
Telefónica debt plan as 
weak demand forces 
€1.2bn IPO delay
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T
elefónica, the heav-
ily-indebted Span-
ish telecoms group, 
was forced to delay a 
planned €1.2bn flo-

tation of its infrastructure unit 
yesterday after failing to attract 
enough demand.

The listing of Telxius was part 
of a plan for Telefónica to reduce 
its €53bn debt burden, but inves-
tors demanded a steep discount 
because of the spin-off’s undersea 
cable business.

Telefónica said in a filing to the 
Spanish stock market regulator 
that it had decided to “abandon 
the offering” because the valua-
tion of Telxius that was “implicit 
in the purchase orders” was “inad-
equate”. The Madrid-based group 
added that it would continue 
analysing “strategic alternatives” 
with regard to its infrastructure 
business.

A person close to the group 
said that the valuation process 
had been affected by the “market 
situation” as well as by “lesser 
knowledge” among investors of 
Telxius’s underwater cable busi-

This has flown under most 
investors’ radar, but Japan’s 
marriage services sector 
has been seized by a fever of 

high-premium buyouts, listings and 
consolidation chatter.

For those wanting to punt on this 
enchanting nuptial theme, there is a 
glut of ways. Japan has as many listed 
wedding organisers as the UK has 
listed drinks manufacturers, with a 
far more beguiling diversity of market 
shares, specialities and price/earn-
ings multiples.

So far, so good: anyone who has 
ever looked at Japanese equities 
knows the market is exceptionally 
deep and that there is, lurking some-
where in there, a selection of stocks 
with which to play more or less any 
theme. The problem is that foreign 
investors - the historic propellants 
of all Japan’s post-1980s bubble bull 
runs - just aren’t buying.

This was crystallised in Bank of 
America Merrill Lynch’s September 
fund manager survey - which showed 
global investors were the most under-
weight Japan equities since Shinzo 
Abe became prime minister in 2012. 

Citic to expand investment arm in Asia

Global funds ignore strong ‘buy’ 
signals on Japanese stocks

nesses.
The person added that the 

group had “sufficient options to 
keep its investment grade rating” 
and would not be selling assets 
“at a loss”.

Telefónica was seeking to sell 40 
per cent of Telxius, which combines 
telecoms towers and undersea fibre 
optic cables. The group is attempting 
to accelerate its plan to reduce debt. 
Telxius is the first of two potential 
initial public offerings planned by 
the group, with the possible sale of 
its UK mobile business O2 to follow.

A postponed deal of this size is 
a bearish signal for the IPO market 
and the bankers, lawyers and ac-
countants who work on such deals. 
Global listing volumes have fallen 
33 per cent this year compared with 
2015, according to data from Dea-
logic. Market turbulence in the first 
half of the year, as well as investor 
uncertainty about the market im-
pact of the UK’s Brexit vote, have 
dissuaded some companies from 
floating.

Telefónica had planned to sell 
O2 to CK Hutchison but Brussels 
blocked a deal on the grounds that 
it would have led to higher UK 
prices and less choice. 

There are solid arguments that Japan 
is not in demonstrably worse shape 
than when he took over. But the out-
side world seems to be giving a fairly 
unequivocal thumbs-down.

There are still endlessly fascinating 
stock stories to tell but Abenomics, 
having thematically pumped the 
whole market between 2013 and 
mid- 2015, is now a receding tide that 
grounds all ships.

Brokers rue this for a number of 
reasons, foremost being the way the 
Bank of Japan has primed Japanese 
equities to take off. The central bank’s 
newly heightened ¥6tn ($60bn) an-
nual pace of exchange traded funds 
purchases means, for example, that 
it has stepped into the market to buy 
¥74.5bn worth every day this week. It 
could take the programme further if 
needed. The nature of what the BoJ 
has been buying via those ETFs, say 
analysts, means sizeable pockets of 
the market are seeing the sort of li-
quidity shortages that would become 
bull squeezes if only someone else 
stepped up with any conviction.

The tooth-grinding frustration 
of brokers - at the unwillingness of 
global funds to look beyond the Abe-
nomics climate and stock pick the 
weather - is audible. 

Hong Kong-based China 
Citic Bank International 
is preparing to launch 
an aggressive expansion 

of its investment banking opera-
tions as global investment banks 
are pulling back from the region.

The bank plans to build a merg-
ers and acquisitions advisory team 
and an equity capital markets busi-
ness in Hong Kong, people close to 
the matter said, following its work 
on ChemChina’s $44bn acquisition 
of Swiss agribusiness Syngenta in 
which the bank was lead arranger 
on a $12.7bn syndicated loan.

The move comes during a slow-
down in global markets that has 
pushed US and European invest-
ment banks to cut back on their 
dealmaking positions in Asia.

Goldman Sachs is in the process 

of axing up to 30 per cent of its 
investment bankers in Asia as pres-
sure from shareholders increases 
for it to improve returns. In the 
coming months, Goldman could 
lay off as many as 90 investment 
bankers across the region, primar-
ily in Hong Kong and Singapore, 
people familiar with its plans have 
said.

Senior staff at Citic Interna-
tional were notified this week of 
the plan to transition away from 
commercial banking and towards 
becoming a full-service invest-
ment bank.

The changes include gaining 
several new financial licences 
in Hong Kong, such as those for 
dealing in securities, publishing 
research on securities, corporate 
finance advising and asset man-
agement.

The strategy for the bank, an off-
shore subsidiary of Beijing-based 

Citic Bank, will seek to “reduce its 
reliance on net interest income 
from its commercial banking 
businesses while boosting its fee 
income from investment banking”, 
a person close to the matter said.

Citic also runs one of China’s 
largest securities brokers, Citic 
Securities. The bank did not re-
spond to requests for comment on 
the matter.

Along with Goldman Sachs, 
several other global investment 
banks have also been axing staff as 
the market outlook darkens across 
the region. Global initial public 
offering volume has hit its lowest 
since 2009.

Chinese banks have strength-
ened their positions in some in-
vestment banking businesses in 
Asia, such as syndicated lending 
and debt capital markets, but have 
struggled for a foothold in other 
areas, such as M&A advisory.

MICHAEL POOLER & NATHALIE THOMAS

Turkey’s debt downgraded 
to junk; crunch talks about 
the price of oil; Mexico 
braced for Trump-induced 

trade pressures; Russia called out 
for war crimes and Venezuela on 
the brink of default: so what is new 
in emerging markets?

Investors have long possessed 
the capacity to rush headlong from 
one EM trade to another with in-
discriminate haste. They flooded 
into EMs at the start of this century, 
drawn by the great China commod-
ity supercycle. In 2015, they ran for 
the exit amid fears of a slowdown 
in China and a crashing oil price; 
now, once again, they are in a hurry 
to hoover up any EM asset going.

Despite a regular diet of prob-
lems befalling the EM universe 
- nearly all related to political risk - 
the mood among investors remains 
upbeat. Analysts have spent much 
of the year forecasting the demise 
of the EM rally, particularly in the 

foreign exchange market, but have 
been confounded.

Puzzlement remains. Why, asks 
Nomura FX strategist Bilal Hafeez, 
has the Mexican peso felt the back-
lash of investors gripped by Donald 
Trump’s protectionism polemics 
when Asian currencies such as the 
Korean won and the Indonesian 
rupiah have not?

“One of these markets is wrong,” 
says Mr Hafeez.

Why, wonders Luis Costa of 
Citigroup’s FX strategy team, are 
Turkish bonds now trading at levels 
seen before the country’s down-
grade by rating agency Moody’s? 
“When we saw the downgrade, we 
were talking about forced selling,” 
he says.

Idiosyncrasies aside, the EM 
rally is proving resilient. Three 
reasons help explain why. First, 
worries about China have eased. 
The People’s Bank of China has 
communicated policy more effec-
tively and economic data give no 
cause for alarm. The renminbi has 

been allowed to depreciate with 
barely a squeak from the market.

Second, terms of trade across 
EMs have improved. With the 
exception of China and Saudi 
Arabia, EMs’ current account bal-
ances are back in the black.

The deficits in the current 
accounts of Brazil, South Africa 
and Russia - whose currencies 
make up three of this year’s top 
four spots in the foreign exchange 
performance rankings - have all 
been narrowing. So has Turkey’s.

Third, the low-rate backdrop of 
developed markets makes the EM 
yield story attractive.

Peter Kinsella, EM strategist at 
Commerzbank, says that while 
sentiment for EM will wane pe-
riodically, there is good reason 
to expect it to be running in its 
favour for the time being. 

“The debate in G3 [US, Japan, 
Europe] has gone from ‘low for 
longer’ to ‘lower forever’, so you are 
likely to see investment going to-
wards EM for quite some time yet.”

EM investors undeterred by political risk

LEO LEWIS
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I
t is arguably the toughest 
job of any British peacetime 
prime minister: negotiate 
the UK’s exit from Europe. 
But with barely disguised 

internal splits in her party and 
business anxious over Brexit can 
Theresa May pull it off? 

Theresa May, Britain’s prime 
minister, dominates the country’s 
post-Brexit political landscape; 
a leader crowned by her party 
without a real contest, she surveys 
a routed opposition Labour party 
and glimpses a decade in power. 
“She can do just about anything,” 
says Oliver Letwin, David Cam-
eron’s former policy chief.

But Mrs May is already facing 
a test of her leadership. Some 100 
days after Britain voted to leave 
the EU, forcing the resignation of 
Mr Cameron, Mrs May has yet to 
explain fully how she will respond 
to the biggest upheaval in UK 
politics for a generation, nor has 
she gone beyond the weary sound 
bite: “Brexit means Brexit.”

Mrs May, who turns 60 tomor-
row, made her name as an austere 
home secretary with a tough line 
on immigration and security, but 
her vision for the country is only 
slowly coming into focus. Her 
critics claim the highly centralised 
style of working she adopted at the 
Home Office is unsuited to her 
new role.

And as Brexit approaches, fears 
are growing in the City of London 
that Mrs May’s focus on controlling 
immigration - and her dilution of 
the role of the Treasury at the top 
of government - could see her opt 
for more stringent border controls 
over open markets.

“Welcome to Home Office 
Britain,” says one top Whitehall 
official.

Mrs May has two chances to 
assert her authority in the coming 
days as her Conservative party 
meets in Birmingham for its an-
nual conference. On Sunday she 
gives her first big speech on her 
stance on Brexit; then on Wednes-
day she will flesh out her promise 
to “build a country that works for 
everyone”.

The two speeches are linked. 
Mrs May believes the 52 per cent 
of Britons who voted to leave the 
EU in June were fed up with high 
immigration, but that they were 
also motivated by a feeling that 
they had no stake in globalisation.

“Make no mistake, the refer-
endum was a vote to leave the EU, 
but it was also a vote for serious 
change,” she said in July, before 
entering Downing Street.

The prime minister argues that 
many voters felt the rules of the 
game were rigged in favour of “the 
privileged few” and that they had 
“lost control of their day-to-day 
lives”. She hopes to design a British 
solution to a global problem.

Early criticisms of Mrs May 

fall into two categories: she lacks 
the policies to deliver her “serious 
social reform”; and her reluctance 
to delegate makes her ill-suited to 
being prime minister, where the 
decisions, particularly relating to 
Brexit, are about to come thick 
and fast.

Political cross-dressing
Few politicians arrive at the 

pinnacle of their career leaving 
so little political trace. Mrs May, 
an efficient but unflashy home 
secretary between 2010 and 2016, 
rarely ventured outside her brief.

“She is a person who really 
believes that their function in life 
is to make things better, neater, 
more organised and just a bit more 
effective than they used to be,” says 
a former colleague.

Mrs May was known at the 
Home Office for her tough ap-
proach on immigration - even 
though annual net migration rose 
to 330,000 in 2015 - and forcing 
through police reform. But she was 
liberal on issues such as gay mar-
riage. She campaigned halfheart-
edly for Britain to stay in the EU; in 
short she was hard to pigeonhole.

Journalists took to reading blog 
posts by her aide Nick Timothy, a 
Brexit voter and now her joint chief 
of staff in Downing Street, to divine 
what “May-ism” might be. The 
fact Mr Timothy’s hero is Joseph 
Chamberlain, not a Tory but a 
radical Liberal often credited with 
developing “town hall socialism”, 
only muddied the waters.
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Mrs May’s only major policy 
statement, shortly before becom-
ing prime minister in July, was 
a classic piece of political cross-
dressing, heavy on Labour themes 
such as industrial policy, a crack-
down on “ irresponsible behaviour 
in big business” and striking a more 
protectionist position on foreign 
takeovers of key industries. Yet on 
taking office, her first big policy 
move was a return of grammar 
schools, an idea previously es-
poused by the populist UK Inde-
pendence party, harking back to 
the selective education policy of the 
1960s. “We’re tacking right,” says one 
Conservative MP. “We’re retreating 
to our electoral comfort zone.”

Mrs May’s eclectic policy pitch is 
designed to extend her appeal into 
working class areas hitherto battled 
over by Labour and Ukip - towns 
that were at the forefront of the leave 
vote. Her lack of ideological clarity 
does not seem to have concerned 
voters. A YouGov poll this month 
gave her a net approval rating of +31. 
Jeremy Corbyn, her Labour coun-
terpart, scored -40 in the same poll.

The prime minister’s allies say 
she simply wants to “look at things 
that don’t work at the moment”, from 
underperforming schools to a lack of 
regional growth and bad corporate 
behaviour and do something about 
it. It is a pragmatic approach, but 
some believe it is less impressive 
than it sounds.

Mrs May’s decision to purge 
many supporters of Mr Cameron 

from her cabinet - most notably 
George Osborne, former chancel-
lor - was billed by her team as a sign 
that she was leading “a completely 
new government”. But Mr Osborne 
argues that Mrs May has changed 
little so far and the Cameron mod-
ernisers are waiting to see proof 
that the prime minister has the 
policies to chart a new direction.
 This purge though has allowed 
her to make a break from the past, 
but it could store up trouble for the 
prime minister if things go wrong. 
Her House of Commons majority 
is only 17 seats.

There is even less clarity over 
how Mrs May intends to reconcile 
her twin objectives for an EU Brexit 
negotiation which is expected to be-
gin next year: control over borders 
and good access to the single market 
for British companies.

EU officials say they are shocked 
by the lack of preparation in Lon-
don.

“They are nowhere, nowhere,” 
says one European official. But 
across Whitehall, and in Britain’s 
financial services sector, there is a 
feeling the Brexiters have the upper 
hand. They want a “clean” break, 
meaning an exit from the single 
market and customs union and a 
fresh trade deal with Europe.

Downing Street insists that work 
is proceeding well across Whitehall 
to prepare a negotiating strategy 
but Mrs May knows that her party’s 
longstanding divisions on Europe 
will reopen the moment she an-

nounces her preference for a hard 
or soft break with the EU.

Even the most basic questions 
are yet to be answered. Ministers are 
waiting for the Treasury to complete 
a paper on whether Britain could 
leave the customs union - with the 
attendant paperwork, checks and 
delays - without causing serious 
harm to the British economy. Pro-
Brexit ministers are sceptical about 
the Treasury’s advice, accusing the 
department of fanning “Project 
Fear” during the referendum 
campaign.

Theresa May

UK politics - Taking control
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tious on the delivery 
of new projects out-
side of OPEC next year, 
with a combined 400 
kb/d lower forecast vs. 
guided deliveries. The 
net of all these risks is 
close to zero, on our 
estimates, instead of 
skewed to higher pro-
duction before today’s 
quota announcement. 
As a result, we reiterate 
our $43/bbl year-end 
forecast as well as our 
$53/bbl for next year.

 ■Our conviction that 
OPEC production cuts 
will be ineffective long 
term is rooted in our 
view that the flattening 
of the oil cost curve cre-
ated by shale will lead 
to a loss of pricing pow-
er by low-cost produc-
ers, leaving them with 
only volume growth to 
sustain fiscal revenues. 
As a result, if this pro-
posed cut is  str ictly 
enforced and supports 
prices, we would expect 
it to prove self defeating 
medium term with a 
large drilling response 
around the world. This 
is what occurred fol-
l o w i n g  t h e  Ja n u a r y 
1987 OPE C produc-
tion cut which led to a 
rebound in non-OPEC 
onshore r igs  before 
prices sold off again 
setting the stage for 
a decade long steady 
increase in OPEC drill-
ing.
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duction cut elsewhere 
relative to average Jan-
uary-August produc-
tion levels. 

Through 2017, such 
a proposal would keep 
production 480 to 980 
kb/d on average below 
our forecast. Strictly 
implemented in 1H17 
and all else constant, 
the production quo-
tas announced today 
should be worth $7/
bbl to $10/bbl to the 
oil price. However, at 
the historical average 
4.8% production beat 
relative to quotas, this 
target would be 33.7 
mb/d, above current 
production levels.  It 
has historically taken 
a fall in oil demand to 
ensure quota compli-
ance, as in that case, 
production is forced 
lower by a decline in 
refinery intake around 
the world. This is not 
the case today with re-
silient demand growth. 

We  r e i t e r a t e  o u r 
year-end $43/bbl and 
2017 $53/bbl forecasts 
given: (1) uncertainty 
on this proposal until it 
is ratified especially as 
it relates to Saudi cuts 
and Iran caps, (2) likely 
quota beats if ratified, 
(3) upside surprises to 
disrupted production 
as announced today 
(Libya, KRG) with po-
tential for more given 
our cautious forecasts 

in these countries, and 
(4) our conser vative 
supply forecasts out-
side of OPEC for next 
year. Since we see risks 
t o  p ro d u c t i o n  f ro m 
countries not target-
ed by today’s quota as 
skewed to the upside, 
we view a str ict  im-
plementation of  to -
day’s OPEC proposal 
as normalizing the risks 
around our projected 
price path. 

■Today’s  proposal 
does not impact our 
expectation for weaker 
fundamentals in the 
coming months: (1) the 
deal does not impact 
current production as it 
is scheduled to be final-
ized at the November 
30 meeting, and (2) we 
learned today that pro-
duction in Libya/Iraq 
is currently 180 kb/d 
above our expectation.

 ■Longer term, we 
remain skeptical on the 
implementation of the 
proposed quotas, if rat-
ified. Strict implemen-
tation of today’s deal in 
2017 would represent 
480 to 980 kb/d less 
output than we fore-
cast. However, our fore-
casts assume little re-
versal in the c.1.0 mb/d 
of short-term disrupted 
production, with recent 
data for these countries 
already putting that 
forecast at risk. Further, 
we have remained cau-

In this exclusive report by Goldman Sachs, the bank’s analysts review Wednesday’s epic deal 
by the oil cartel and says after the euphoria, concern will mount over members resolve to live 
with the deal and that focus will return to market fundamentals

O
P E C 
memb ers 
agreed to 
limit out-
put today, 

a l though no quotas 
were formally set. This 
agreement is the first 
since the oil bear mar-
ket started in 2014 and 
as such will likely pro-
vide support to prices, 
at  least  in the short 
t e r m .  H o w e v e r,  w e 
maintain our year-end 
$43/bbl and 2017 $53/
bbl WTI price forecasts 
given: (1) uncertainty 
on this proposal until 
it is ratified, (2) likely 
quota beats if ratified, 
(3) potential for pro-
duction above our cau-
tious forecasts in areas 
of disruptions (as was 
the case today in Libya 
and KRG), and (4) our 
conser vative supply 
forecasts  outside of 
OPEC for next year. 

O P E C  m e m b e r s 
agreed today in Algiers 
to reduce production to 
a range of 32.5 to 33.0 
mb/d, down from 33.2 
mb/d in August (based 
on OPEC secondar y 
sources).  As of  now 
there are no further 
details and the agree-
ment is scheduled to be 
ratified at OPEC’s next 
official meeting on No-
vember 30. This agree-
ment is the first since 
the  oi l  b ear  market 
started in 2014 and as 
such will likely provide 
support to prices, at 
least in the short term. 
However uncertainty 
is set to remain high in 
coming months, with 
so far  no comments 
from the Saudi minis-
ter. Further, the Iraq 
minister commented 
that secondary sources 
for oil production are 
too low, with his coun-
try’s output potentially 
300 kb/d higher than 
such measure implies, 
a gap of nearly half of 
the proposed produc-
tion cut. 

If this deal follows 
the proposal made by 
Algeria as reported by 
Bloomberg this morn-
ing, it would leave Lib-
ya and Nigeria exempt, 
feature a production 
target for Saudi Arabia, 
allow for some growth 
in Iran and Venezuela 
and require a 1.6% pro-

The criminal mind of men

I have been studying human behaviour since I was very young. 
As young as twelve, I already had a passion for TV detective 
series, Mod squad, Hawaii Five ‘O’ The Saint, etcetera.

I followed dialogues, watched intrigues, saw betrayals first 
hand and friendships that led to murders. I found very early on that 
trust between friends was fickle, near non-existent and for a paltry 
sum or selfishness, it could almost always be sacrificed. I became 
a cautious person, not necessarily suspicious.

I was more often than not constantly interrogating a friend-
ship, people who showed interest in me were checked out by my 
very active and analytical mind. Little things could give a person of 
interest away. How selfish are they? How altruistic? Are they users? 
Is there something you have that they desperately want and are 
pretending to be your friend? Is there someone you know that they 
want to access? Do they lie? Do they say what they mean and mean 
what they say? Do they back bite, smiling frontally and destroying 
you elsewhere?

I found as I grew older that the human being was very complex 
and in dealing with each friend, I tried to access the depth of the 
friendship and determined how much of me they deserved to 
know. In spite of this self protective barrier, I still found some of 
the kindest, most giving friends, those who looked out for you and 
who would sacrifice for you, like you would for them. True friends 
and they are not many.

My teenage years led me to read the ubiquitous James Hadley 
Chase whose books exposed me to man’s criminal behaviour, higher 
level intrigues, theft, spying and attempts by man to dominate his 
environment through criminal deeds. Stories that kept me on my 
toes.

I read nearly all James Hadley Chase titles and they left me with 
a conclusion that man, complex as he is, if given an opportunity or 
pushed against the wall can behave inhumanely, can be  criminally 
minded, totally insane and highly selfish.

My further study of the human mind as an adult took me to 
Ahmadu Bello University Zaria where I studied English but took a 
graduate certificate in Educational psychology specialising in Guid-
ance and Counselling. Man was laid bare before me. In these studies, 
I found the various levels of despair, desperation and depravity and 
in psychology, the social theories that define them.

Further ahead, I often watch Crime and Investigation TV chan-
nel, CI and ID Discovery where I encounter psychopaths, mentally 
deranged persons, sick minds, murderers, kidnappers and simply 
put, man as an insane machine. I derived many important lessons 
on human behaviour from these channels.  Principally looks are 
not enough to define character. The calmest of persons can be a 
serial killer. It is not written on anyone’s face. Being careful is critical, 
being analytical is key.

My foray into broadcasting and my status as a national broad-
caster has meant that I have met so many people, the kind, the 
curious, the user, the insane and some of the most brilliant. This 
has meant that I now have to be extra cautious. I am lucky to have 
personal staff who shield me most times but you can’t escape them 
always.

In spite of my vast knowledge of the human mind and what ter-
rible things it is capable of engaging in, I am still at a loss when I see 
the trend of murders in our newspapers. It is increasingly becoming 
the news at the weekend, “How some men have been murdering 
their wives”. The men are young as are the women. In another twisted 
dimension, the men are killing their wives along with their children.

Two weeks ago, I read the story of a man who murdered a girl 
in the presence of her mother due to unrequited love. Clearly the 
man is a sick man. This love business is not by force so this has 
to be some form of mental breakdown or rage or pre-meditated 
murder. But the one that is now leading is the inhumane treatment 
of minors. Just this weekend I read the jaw dropping story of a 
woman who beat her step child to death. Before then, two wives 
joined up to beat their co-wife’s 18 month old son so much so the 
poor boy had multiple fractures.

Something is wrong when a society reaches this point of mad-
ness where fathers chain their sons in a dungeon and starve them, 
step mums become evil spirits and men self-destruct by murder-
ing their wives. The pressure to overachieve while inexcusable 
can lead men down a path that is anti-social and murderous. I 
am wondering at what point a woman goes from nurturing, kind 
and social entrepreneur to monster, mean spirited and a heartless 
human being.

There has to be something in the air that has grabbed the very 
soul of our nation as mothers turn into monsters and fathers turn to 
demons. Prayers are required in full measure. Let us pray!


