
Nigeria’s CEOs brace 
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A
s the  fourth and final 
quarter of the year 
progresses, Nigeria’s 
business  leaders 
are positioning for 

a rough year ahead (in 2017) 
which analysts say may carry 
along  2016’s ugly footprints. 

Sixty-six percent of Africa’s 
Chief Executive Officers (CEOs) 
are betting there will be no 
improvement in the next 12 
months as the global economic 
slowdown weighs, according to a 
recent survey by consulting firm, 
PriceWaterhouse Coopers. 

The negative outlook is 
spurred by rising cost of doing 
business, unclear and incon-
sistent policies, exchange rate 
volatility and falling consumer 
spend. 

“CEOs should expect a tough 
2017 ahead, as more pressure 
mounts on consumer spend-
ing and the cost of doing busi-
ness,” said Bismarck Rewane, an 
economist and CEO of Financial 
Derivatives Company (FDC), at 
a recent conference. 

Rewane also observed that 
firms have had no scope to pass 
on higher production costs to 
consumers, making it ever so dif-

ficult to shore up sinking profit. 
“The only hope for CEOs is to 

ramp up efforts to seek greater 
internal efficiencies,” he added. 

The twin effect of low busi-
ness volumes, FX shortages and 
spiralling inflation was always 
going to cause a stir for Nigerian 

companies.
 Other CEOS say concerted 

efforts at boosting the competi-
tiveness of their products are on-
going as the year runs out. 

“Capital is moving across the 
whole world and local firms will 
have to compete with global 

companies and against global 
standards,” said Larry Ettah, 
group managing director of UAC, 
Nigeria. “In terms of our growth 
strategy and prospects, this 
means the landscape of busi-
ness is going to be much more 

President Muhammadu Buhari joined by Kashim Shettima, governor, Borno State, and Rochas Okorocha, governor, Imo State  
addressing the press about the release of the 21 Chibok Girls shortly before departing Abuja for Berlin Germany, yesterday.
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All eyes on Nigeria 
as 21 Chibok girls 
return

After three years of incasera-
tion, 21 of the about 250 
abducted Chibok girls were 

freed yesterday, raising hopes for 
the remaining girls in the hands 
of dreaded Boko Haram terrorist.

About 250 female students of 
Government Secondary School 
in the town of Chibok in Bornu 
State of Nigeria were kidnapped 
by Boko Haram terrorists be-
tween April 14 and 15, 2014 and 
since then local and international 
pressures have mounted on their 
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$4bn coconut 
market creates 
opportunity for 
Nigerian growers

News

Continues  on page 4

Ni g e r i a n  g ov e r n m e nt 
a g e n c i e s  a n d  p a r a -
statals are beginning 

to allow staff to put on native 
attires Mondays through Fri-
days, against the former pactice 
where staffers could only turn 
out in such clothing on Fridays, 
signalling the possibility of a 
rebound of the country’s textile 
and fashion industries. 

Local manufacturers say 
this, if extended to over 600 
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Boost for textile, 
fashion industries 
as government 
agencies formalise 
native wear
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US shares lower on weak China data

Trump’s Scottish golf courses post more losses

Stocks on Wall Street opened 
lower, with sentiment hit by worse-
than-expected trade figures from 
China.

Exports from China fell by 10% 
in September from a year earlier 
while imports shrank 1.9%, reviving 
questions over the strength of the 
country’s economy.

Donald Trump’s two Scottish golf 
courses continued to suffer losses last 
year, accounts filed in Britain show, 
highlighting the challenge the U.S. presi-
dential candidate has in making a return 
on his substantial investments there.

Trump International Golf Club 
Scotland Limited, which owns and 
manages a course the tycoon built on 
previously protected dunes north of 
Aberdeen, reduced its annual loss by 
40,000 pounds to 1.1 million pounds 
($1.37 million), according to accounts 
filed in recent days.

China tops US in numbers of billionaires

Sky revenue up but UK advertising

China’s annual rich list has indi-
cated that, once again, the country 
has more dollar billionaires than the 
US, and the gap is widening.

Property magnate Wang Jianlin 
of Dalian Wanda tops the list of 594 
billionaires in the country, ahead of 
535 billionaires in the US.

Alibaba’s Jack Ma was second, 
with his wealth having risen 41% 
from last year.

Broadcaster Sky has reported a 
rise in revenues, but UK advertising 
sales dipped and subscriber growth 
slowed.

Sky said like-for-like revenues 
- which strip out the impact of cur-
rency movements - rose 5% in the 
three months to 30 September.

Subscriber numbers rose by 
106,000 over the period but that was 
lower than last year’s rise of 134,000.

Tesco brand price dispute ‘resolved’
Issues surrounding the sup-

ply of leading brands including 
Marmite to Tesco have now been 
resolved, Unilever has said.

The supermarket giant and 
the UK’s largest food manufac-
turer had been locked in a battle 
over wholesale prices.

Unilever wanted to raise its 
prices by about 10% to com-
pensate for the steep drop in the 
value of the pound.

German court backs EU-Canada trade deal Ceta
Germany’s Constitutional 

Court has rejected a legal chal-
lenge to the EU-Canada free trade 
deal (Ceta) from campaigners 
who call it undemocratic.

The campaigners object to 
the fact that parts of Ceta will be 
implemented before all national 
parliaments in the EU have voted 
on it.
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release.
Presently, both traditional 

and social media are awash 
with comments from concerned 
individuals and groups around 
the world on the release of 21 
of the girls’ yesterday morning. 
There were over 8,000 tweets and 
mentions on Twitter by yesterday 
evening and still counting. On 
Nairaland, which ranks 7th po-
sition on Alexa.com, there were 
over 20 pages filled with com-
ments, most of them positive.

Most of the comments rec-
ognised the contributions of the 
Federal Government, the Nigeria 
military and the international 
collaborators and civil society 
groups like BBOG in ensuring 
the release of the 21 girls. “This is 
a welcome development, thanks 
to the Federal Government, the 
BBOG and all those who contrib-
uted. Now the remaining girls” 
one of the tweets said.

A tweet posted on the official 
timeline of the International 
Committee of the Red Cross 
(ICRC) confirmed the involve-
ment of the humanitarian or-
ganisation on the release of the 

Nigeria’s CEOs brace up for tough...

competitive.” 
Ettah said the changing land-

scape has made UAC have a dif-
ferent view about growth, capital 
sourcing and technology.

 “We are also looking at how 
we structure business partner-
ships so that they bring best 
practices into our own business,” 
Ettah added. 

Other business leaders say 
they are restructuring their prod-
ucts and services to target the 
low end consumer segment, as 
consumers look away from their 
premium products. 

Segun Ogunsanya, CEO of 
Airtel Nigeria says his company 
will create various products to 
fit divergent consumer wallets. 

“When things are tough, you 
respond by restructuring,” said 
Dharnesh Gordhon, CEO of 
Nestle Nigeria, at a recent con-
ference in Lagos. “Consumers 
now seek options that deliver 
more value for their money. In 
the food segment, the middle 
class is disappearing and our 
premium end products have 
been challenged.” 

Nigerian corporates are also 
seen falling over one another to 

Continued  from 1

restructure their debt profile, ac-
cording to BusinessDay findings. 

“I’m not at liberty to mention 
names, but I’m working with a 
number of firms currently to re-
structure  debt obligations,” said 
Emeka Ilomechina, business 
recovery manager at PriceWa-
terhouseCoopers in response to 
questions. 

“And I can say for certain that 
many more will be seeking to 
review their debt obligations, 
particularly because a good 
number of them are experienc-
ing liquidity challenges.” 

Seven Energy, an integrated 
gas company in the south east-
ern part of Nigeria, yesterday, 

Nigerian farmers can tap 
into the $4billion global 
coconut market to earn 
foreign exchange in the 

face of an acute dollar shortage 
that has thrown Africa’s biggest oil 
producer into recession. 

Coconut is a cash crop that is 
grown in 22 of Nigeria’s 36 states, 
with Lagos State having the largest 
production area. The crop serves as 
a raw material for numerous indus-
tries such as the pharmaceutical, 
costmestics and food and beverage 
with limitless domestic and export 

potential.
The most sought-after compo-

nent of the fruit is coconut water, 
which is very rich in potassium and 
other electrolytes, is considered a 
health drink and recommended 
for diabetes patients among others.

 “It is a great opportunity that 
farmers can tap into, especially now 
that the country is in need of dol-
lars,” Mufutau Akinlolu, president, 
Coconut Growers Association in 
Badagry, told BusinessDay in a 
telephone interview.

“The government needs to in-
vest in new trees and fertilisers to 
increase yield per hectare and also 

in the value chain. There is very little 
investment in coconut processing 
currently,” Akinlolu said.

Akinlolu stated that for the coun-
try to increase its production of the 
coconut crop, the government must 
address the issue of land acquisi-
tion, which he noted is the biggest 
challenge confronting farmers. 

Despite the potential of the crop, 
the country is yet to fully harness the 
economic benefits from growing 
coconut, on account of ageing trees 
and low quality seeds, say experts.

“Most of the coconut trees in 
the country are ageing and there 

$4bn coconut market creates 
opportunity for Nigerian growers

ministries, departments and 
agencies (MDAs), will be a big 
fillip to the nation’s few surviv-
ing textile makers, and a bur-
geoning fashion industry that 
is beginning to stamp its feet on 
the West African market.

BusinessDay checks show 
that the Nigeria Inter-Bank 
Settlement System (NIBSS) has 
adopted native attire through-
out the week, having already 
amended its staff handbook 
to allow staff put on smart 
traditional garments during 
work days.

When BusinessDay visited 
NIBSS corporate head office in 
Lagos on a Monday morning, 
some staff members were seen 
wearing local attire, against 
the practice in many corporate 
offices.

Osioke Ojior, chief risk offic-
er of NIBSS, who spoke exclu-
sively with BusinessDay said, 
“The only line that has changed 
on our handbook is that, apart 
from the time that you can wear 
corporate, which is from Mon-
day to Thursday, you can also 
wear African incorporated into 
formal dressing. For instance, 

JOSEPHINE OKOJIE

Umaru Ibrahim, MD/CEO, NDIC (2nd r) receiving Rafiu Adebayo Ibrahim, chairman, Senate committee on banking, insurance and 
other financial institutions, (1st r), during the Committee’s oversight visit to the NDIC Head Office in Abuja. Behind them are Committee 
members, Mohammed Umaru Kurfi (2nd l) and Tijjani Yahaya Kaura (1st l).



… as FG targets over N6.5bn cost savings from advert, meals, travels

As Total Charity 
Golf Tournament 
gains traction, 
this year’s an-

nual event is designed to 
raise funds to improve the 
infrastructure for selected 
charities in one of Total’s 
three locations in Nigeria.

The funds raised are to 
be rotated between the 
charities every year, as part 
of Total’s social responsibil-
ity. The locations are Lagos, 
Port Harcourt and Abuja.

This year, two charity 
homes, which provide care 
for abandoned, mother-
less and vulnerable chil-
dren, will benefit from 
the special fund. They are 
Olive Blooms Orphanage 
Home Ajah and Friends 
of Jesus Orphanage Home, 
Badore, both in Eti Osa 
Local Government Area of 
Lagos State.

Nicolas Terraz, man-
aging director/chief ex-
ecutive, Total E&P Nigeria 
Limited, said, “We are 
happy to make this soci-
etal contribution in a way 
different from our core 

2016 Total charity golf tournament to 
raise funds for infrastructure

business.”
All players are expected 

to make voluntary dona-
tions as participating fees. 
The amounts raised will be 
added to a special fund set 
aside by the company and 
presented to the selected 
charity organisations.

In 2015, TEPNG do-
nated proceeds from the 
tournament to the Zaamar 
Institute, Abuja, a learning 
ability centre for children 
with autism. Zaamar Insti-
tute utilised the funds for 
the provision of one-on-
one classrooms; two toilet 
facilities; a store, and some 
playground equipment for 
the children.

The tournament, which 
will take place at the La-
kowe Lakes Golf Course, 
Lagos on Saturday, has 
been sponsored for 21 
years by the NNPC/Total 
E&P Nigeria Joint Ven-
ture, tees off by 09:00am. 
This year’s competition is 
expected to have 80 golf-
ers from various parts of 
Nigeria and will follow the 
Stable Ford format (Short 
Gun) and will be played 
over 18 holes.

Eliminating waste is a national duty – Adeosun

M
inister of fi-
nance, Kemi 
A d e o s u n 
y e s t e r d a y 
said the Fed-

eral Government would 
soon issue a new template 
on approved expenses for 
state-owned enterprises, as 
efforts were being intensi-
fied to control the nation’s 
recurrent expenditure.

Adeosun said this at a 
workshop on Cost Manage-
ment on Overhead Expendi-
ture for Permanent Secretar-
ies, CEOs of Departments 
and Agencies, in Abuja. The 
Efficiency Unit, under the 
Federal Ministry of Finance, 
organised the workshop.

The minister pointed out 
that the Federal Govern-
ment needed to create head-
room to be able to invest in 
capital projects.

According to Adeosun, 
there is need to control re-
current expenditure, espe-
cially overheads, a drive she 
said necessitated the cre-
ation of the Efficiency Unit 
by the Presidency in 2015.

Government is deter-
mined to plug all loopholes 

that are currently encourag-
ing revenue losses, the min-
ister said, explaining that in 
a bid to make state-owned 
enterprises productive and 
accountable, the Office of 
the Accountant-general of 
the Federation is working 
on a new template to de-
termine what are allowed 
or disallowed expenses for 
state-owned enterprises.

“We will also be improv-
ing the level of disclosure, 
that is even when transac-
tions are done. We noticed 
funds are really leaking 
through a loose framework.  
At the moment, the Accoun-
tant General of the Fed-
eration is working on a new 
template to determine what 
are allowable or unallowable 
expenses for state-owned 
enterprises.

“There will be a require-
ment for certain transac-
tions to be disclosed in the 
audited financial statements 
of state-owned enterprises, 
so that there will be transpar-
ency around certain areas 
where clearly money is leak-
ing,” she said.

Giving the details of the 
new plan, she said, “the days 
when cost to income ratios 

of 99.9 percent was the norm 
are over. We have secured 
technical support from IMF 
with the state-owned enter-
prises template.”

She decried a situation 
whereby state-owned enter-
prises from other countries 
come to bid for contracts in 
Nigeria, whereas some of the 
home-based ones were not 
that productive in terms of 
income generation.

“We have observed that 
many state-owned enter-
prises in other countries ac-
tually come to Nigeria to 
bid for contracts. Many of 
the Chinese companies, are 
actually state owned, why 
will Nigeria’s state owned 
enterprises be cost centres? 
That is no longer acceptable 
and we are going to correct it.

“The results we are look-
ing for, as the Head of Ser-
vice has said, are an entre-
preneurial and innovative 
public service that will serve 
Nigeria and form the foun-
dation for our future and col-
lective well being,” she said.

She however challenged 
accounting officers to be 
alive to their responsibilities, 
saying they would be held 
responsible for any infrac-

tions going forward.
“I want to remind you 

that being accounting offi-
cers is not just a promotion 
or a title. It is actually a huge 
responsibility and we are go-
ing to be taking it seriously. 
“You are accountable where 
public funds are spent and 
we are building systems to 
ensure that everybody that is 
in charge of public budget is 
held accountable.

“Eliminating waste is 
a national duty for every 
public officer and as the 
President has told us, change 
begins with me.

In her remarks, Winifred 
Ekanem Oyo-Ita, head of 
the Civil Service of the Fed-
eration, while tagging the 
workshop a timely one, said 
it was a platform for con-
tinued brainstorming on 
the best way to manage the 
nation’s limited financial 
resources amid numerous 
responsibilities.

Oyo-Ita said the Office of 
the Head of Civil Service of 
the Federation had “devel-
opment of enterprise culture 
and commercial orientation 
in the civil service, as one 
of its goals in its 2016-2019 
strategic plan.”

AMADI NNAMDI, Abuja

FRANK UZUEGBUNAM
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Africa’s barbing clip-
pers’ market has 
been valued at 
€200 million (about 

N109bn). It is also estimated 
that over 3.4 million units of 
clippers are sold in Nigeria 
annually. Nigeria is Africa’s 
populous market and has 
sizeable percentage of the 
African market.

Making this revelation 
in Lagos, Chioma Nweke, 
general manager, personal 
health care West Africa of 
Philips, a global technology 
company headquartered in 
Amsterdam with primary 
divisions focused in the ar-
eas of electronics, healthcare 
and lighting, said the barb-
ing clippers business was a 
huge market.

While introducing Philips 
Clippers into the Nigerian 
market, Nweke said it was 
therefore important to have 
quality and right products to 
cut hairs not skin.

Management of 
BUA Group has 
restated its com-
mitment to ser-

vice innovation and efficient 
service delivery as the com-
pany last week joined other 
service focused organisa-
tions around the world to cel-
ebrate the 2016 International 
Customer Service Week.

The weeklong event, 
which was observed at its 
corporate head office and 
across its subsidiaries, had 
lots of activities for internal 
and external stakeholders.   

Speaking at one of the 
internal events to mark the 
week, Chimaobi Madukwe, 
group chief operating officer 
at BUA Group, said, “the 
issue of customer service 
cannot be overemphasised 

Africa’s barbing clippers market valued at N109bn
According to Nweke, 

Philips with global value of 
€9 billion is excited to intro-
duce in the Nigerian market 
the first clippers designed to 
ensure no bumps and less 
rash. “Specially developed 
blades reduce the risk of 
cuts when clipping your hair 
or beard, offering the confi-
dence of a precise cut and 
shave without the humiliat-
ing damaged skin,” she said.

She said the new Philips 
Clippers took four years of 
market research to arrive 
at what African men need 
for good shaving in terms 
of quality product and good 
shaving, however, the price 
was competitive.

Philips, established about 
125 years ago, but came 
to Nigeria about 60 years, 
is determined to improve 
3 billion lives globally by 
2025, she said, stating that 
“at Philips we strive to make 
the world healthier and sus-
tainable through innovative 
products.”

House of Repre-
sentatives at yes-
terday’s plenary 
session passed a 

bill seeking to reduce Presi-
dential powers on the re-
moval of judges.

According to explanatory 
note of the bill sponsored by 
Garba Datti, the legislative 
framework seeks to “subject 
judicial personnel serving as 
Heads of Courts established 
under Section 6(5) of the Con-
stitution removable only upon 
the advise of the National Judi-
cial Council (NJC) so as to en-
sure consistency in the process.”

Datti stressed the need to 
strengthen NJC by eliminat-
ing the tendency of victimi-
sation by the Executive.

“The bill, which seeks to 
alter Section 292 (1a) and (i) 
(ii) to include the NJC in the 
procedure for the removal of 
heads of courts established 
by the Constitution under 
Section 6(5), in pursuant 
to Section 9(1 & 2) of the 
Constitution of the Federal 
Republic of Nigeria 1999 (as 

BUA Group restates commitment to innovation at 2016 CSW

Reps move to strip President’s 
power on removal of judges

or ignored by any forward 
thinking organisation.”

Madukwe also noted that 
the company’s products had 
been attested to by research-
ers and consumers to be one 
of the best across Nigeria in 
their various categories, while 
also praising the employees 
for their contributions to the 
growth of the company.

According to Madukwe, 
“BUA reflects innovation, 
quality and hard work,” but 
stated that, “BUA will con-
sistently expand its pro-
duction capacity to meet 
markets demand for its qual-
ity products in the Nigerian 
market through innovation, 
investment in human capital 
and quality staff providing 
excellent customer services 
across the country”.

amended).
“Before now, it was gath-

ered that the NJC can only 
recommend an erring judge 
to the President, but if the 
bill is eventually passed, the 
body would be involved in 
the discipline or removal of 
any erring judge,” Datti said.

He said the principal pur-
pose of the amendment was 
to “ensure that judicial officers 
serving as heads of courts are 
not victimised through re-
moval by Executive fiat acting 
in concert with the Legislature 
without any established or 
verifiable evidence.”

He further said “on many 
occasions, judicial person-
nel have been removed from 
office on trump up allega-
tions without recourse to a 
body charged with the con-
stitutional responsibility to 
investigate and recommend 
appropriate disciplinary 
action. Since the provisions 
in the Constitution did not 
give the National Judicial 
Council any role in the re-
moval of heads of courts, it 
has left them at the mercy 
and whims of the Executive.”

‘Downstream petroleum sector reforms to 
address energy export, value added import’

UBEC accuses state governors of warehousing education intervention funds

O
ngoing reforms 
in the down-
stream petro-
leum sector will 
among other 

things address the Nigeria 
energy export and create 
value added energy import, 
the Ministry of Petroleum 
Resources says.

Nigeria, a leading oil pro-
ducing country, has over the 
decade grappled with chal-
lenges in its energy space, as 
growth of the downstream 
industry has not matched 
product demand growth 
by an equally increasing 
population.

It is the expectation of 
the petroleum ministry that 
these major reforms in Nige-

Hamid Boboyi, the 
new executive 
secretary of Uni-
versal Basic Edu-

cation Commission (UBEC), 
on Wednesday gave a vivid 
account on how some state 
governments frustrate on-
going efforts by the Federal 
Government to promote ed-
ucation across Nigeria.

Boboyi disclosed this 
at the 2015 budget perfor-
mance and 2016 budget im-
plementation of the UBEC 
held at the instance of the 
House Committees on Basic 
Education chaired by Mo-
hammed Zakari.

The lawmakers, who ex-
pressed concerns over the 
inadequate educational in-
frastructure, directed the 
Commission to ensure pro-
vision of classrooms for a 
public school in Karshi area 
of Nasarawa State where 
hundreds of pupils study 
under mango trees.

ria’s downstream petroleum 
sector will not only eliminate 
petroleum products subsi-
dies, liberalise the market, 
but will also further transit 
Nigeria from massive im-
portation to net exportation 
of petroleum products and 
value added petrochemi-
cals.

Dennis Ajulu, senior 
technical adviser on down-
stream and infrastructure 
to Ibe Kachikwu, minister 
of state for petroleum, while 
responding to questions on 
the ministry’s social media 
conversation platforms on 
twitter and Facebook moni-
tored by BusinessDay, says 
this reforms will enhance 
capacity utilisation of our 
local refineries to guarantee 
effective product supply and 

Speaking on the budget 
performance for the period 
under review, the UBEC ac-
counting officer expressed 
concern over the high-
handedness of some state 
governors who warehouse 
the intervention funds dis-
bursed by the Commission 
in fixed account.

The new UBEC chair-
man, who declined to men-
tion the affected governors, 
further briefed the Com-
mittee on efforts made so 
far to address various chal-
lenges on girl-child educa-
tion and Almajiri education 
programmes.

Boboyi, who explained 
that about 1.8 million Alma-
jiri who were out of schools 
in the North East region, 
were being given priority, 
saying that over half of the 
10 million children who 
were out of school live in 
the Northern part of the 
country.

Speaking on the activities 
of the Commission during 
the period under review, the 

distribution.
Ajulu, who recently re-

tired from NNPC group as 
the group executive direc-
tor on refining and tech-
nology, observes that the 
new landscape will boast 
of improved transparency, 
efficiency, stable invest-
ment climate and a well-
protected environment for 
investors to operate.

 Anchoring the talk on 
Refineries and Local Pro-
duction Capacity, which is 
the fourth in a 7-part series 
showcasing the Petroleum 
Industry Roadmap, Ajulu 
opines that energy is the hub 
of every economy, saying 
that meeting fuel demands 
by local production is key, as 
Nigeria aspiration is geared 
toward targeting net energy 

UBEC solicited for reduc-
tion in matching grant to 25 
percent for state to be able 
to access the funds, adding 
that most states were waiting 
till end of the year to access 
the fund.

On the financial status 
of the Commission, he ex-
plained that the sum of N300 
million in-balance was cap-
tured in the handover note 
presented to him by his pre-
decessor, adding that “there 
are a lot of contracts that 
were give under the match-
ing grant with outstanding 
liabilities of over N800 mil-
lion.”

He said: “We get our 
funding based on what was 
appropriated. If the appro-
priation is N77 billion, we get 
N6 billion every month and 
in first quarter, we would 
have gotten N18 billion.”

The UBEC helmsman 
specifically expressed con-
cern over the peculiarity of 
Ekiti State, “where the funds 
allocated for education de-
velopment get stocked in 

exports that can yield rev-
enue to drive other sectors 
of the economy.

On how the forthcoming 
oil and gas policy reforms 
will revive the refining sector 
of the Nigerian oil and gas 
industry, he says the reforms 
will incentivise investments 
that will in turn drive pro-
ductivity.

According to Ajulu, “the 
product price modulation 
encouraged competition 
and as framework deals 
with production, processing 
and marketing. Sales were 
encouraged, which in turn 
increased interest for players 
to go into production and 
processing, intermediate 
industry activity streams will 
deal with regulation, storage 
and distribution.”

the banks whenever the 
incumbent governor loses 
election,” hence expedient 
for the Commission to recall 
the fund.

Speaking further on the 
funds allocated to address 
education imbalances, he 
explained that the funds was 
aimed at addressing girl-
child education problems 
across the country but noted 
that Anambra State was not 
included while about 15 
schools were cited in Bayelsa 
State.

While responding to 
questions on the level of 
projects implemented for 
the Almajiri school pro-
gramme, the UBEC chief 
observed that most of these 
projects were not completed 
while several were yet to be 
equipped.

According to Boboyi, 
some states have submit-
ted reports of the projects 
implemented so far, while 
Ekiti, Benue and Sokoto got 
the release of their first allo-
cations for the year last week.

L-R: Arthur Dieffenthaler, commercial director, Nigeria and Ghana, Air France KLM; Rahul De, chief marketing officer, 
MTN Nigeria, and Amina Oyagbola, human resource and corporate services executive, at the MTN – Air France KLM 
partnership announcement in Lagos, yesterday.                Pic by Francis Abiagam

KELECHI EWUZIE
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Retired public offi-
cers under the aegis 
of Nigeria Union of 
Pensioners (NUP) 

on Thursday protested over 
the alleged disparity over 
the payment of arrears of 
military, para-military and 
civilian pensioners.

The agitation is as con-
tained in a statement co-
signed by Abel Afolayan, 
NUP president, and Actor 
Zal, NUP general secre-
tary, obtained by Labour 
Correspondents of Nigeria 
(LACAN) in Abuja.

To this end, the union 
urged President Muham-
madu Buhari to address 
the alleged injustice against 
retired police officers. The 
union specifically frowned 
at the payment of 42 months 
pension arrears to retired pa-
ra-military personnel while 
24 months arrears were paid 
to civilian pensioners.

They also noted with 
dismay the payment of 42 
months pension arrears to 
the Nigerian military pen-
sioners and three months 
arrears paid to the police 
retirees.

“We were surprised that 
as the civilian pensioners 
collected 24 months, para-

NUP decries disparity on 
military, civilian pension arrears

FG approves release of N10bn recovered from sales of spectrum to NBC

military got the entire 42 
months arrears and the Ni-
gerian military pensioners 
got 42 months.

“It is surprising that the 
Nigeria Police pensioners got 
only three months. How on 
earth can someone explain 
this grave injustice done to 
the police pensioners? This 
is highly unexplainable.

“We appeal to Mr. Presi-
dent to please use his love 
for all and good offices to ad-
dress this great injustice be-
ing done to the members of 
the Nigeria Police Pensioners 
who have used their youthful 
period to serve the nation.”

The union however ex-
pressed gratitude to Fed-
eral Government for the pay-
ment of 12 months arrears of 
33 percent pension increase 
to the civilian pensioners in 
Nigeria.

“Equally, we are very ap-
preciative of payment of 30 
months arrears of same to 
the entire para-military pen-
sioners of our union com-
prising, Customs, Immigra-
tion and Prisons service.

“We are not unmindful 
of the current economic 
situation of the country es-
pecially this season of eco-
nomic recession, President 
Muhammadu Buhari has 
really shown his great love 
for pensioners.

Budget padding scam: Fresh crisis 
looms over constituency projects

A
nother round of 
crisis is brewing 
in the House of 
Representatives 
over the lopsid-

edness in the funds allocated 
to principal officers in the 
2016 Appropriations Act.

The controversy gener-
ated during a closed meeting 
held at the instance of the 
House leadership with some 
lawmakers across party lines 
who rallied support for the 
leadership during the peak of 
the budget scandal fuelled by 
the erstwhile chairman, House 
Committee on Appropria-
tions, Abdulmumin Jibrin, sus-
pended for 180 legislative days.

Contrary to the set 
agenda of the meeting, the 
lawmakers confronted the 

principal officers on the 
need to urgently address 
various issues on the huge 
allocations earmarked to the 
10 principal officers in the 
spirit of fairness and equity.

They also demanded for 
the provision of official ve-
hicles as earlier agreed in 
their previous closed-door 
session meeting.

According to the lawmak-
ers, the principal officers who 
pleaded for the understand-
ing of their patriots, promised 
that a special Committee 
will be set up to address all 
issues of concern raised by 
members during the con-
sideration of the 2017 budget 
estimates expected to be 
transmitted by Mr. President 
on or before November.

BusinessDay further gath-
ered that some of the law-

makers from the ruling party, 
especially from the South 
West, were shut out of the 
Wednesday’s closed-door 
meeting and others seen to 
be ‘leftists’ within the House.

All efforts made by Ayo 
Omidiran, deputy chairman, 
House Committee on Sports, 
who raised a point of order 
of privilege, was rebuffed by 
Speaker Yakubu Dogara.

It was gathered that 
Omidiran’s point of order of 
privilege was aimed at clear-
ing her name from the bud-
get padding scandal rocking 
the House, as she was being 
harassed on social media.

When asked of the out-
come of the meeting, Jonathan 
Gbwefi, deputy chairman, 
House Committee on Media 
and Public Affairs, who con-
firmed the meeting simply said 

it was a fruitful meeting.
He said: “We held a meet-

ing and of course, we dis-
cussed as colleagues and that 
is why we termed it Executive 
session. So, whatever specula-
tion or insinuation, everybody 
is allowed to hold opinion.

“As far as we are con-
cerned, we had an executive 
session and we had very 
friendly discussions and 
we left smiling without any 
problems,” he said while 
responding to inquiry on the 
outcome of the Wednesday 
evening meeting.

He however noted that 
the point of order raised by 
Omidiran was in deviant to 
the relevant sections of the 
Legislative Privileges Act and 
House Rules, hence she was 
ruled out of order by Speaker 
Yakubu Dogara.

KEHINDE AKINTOLA, Abuja

KEHINDE AKINTOLA, Abuja

Federal Government 
has given marching 
order to the Eco-
nomic and Financial 

Crimes Commission (EFCC) 
to release the N10 billion 
recovered loot from the sales 
of spectrum to the National 

Broadcasting Commission 
(NBC).

Modibbo Kawu, NBC 
director-general, who dis-
closed this yesterday while 
addressing newsmen in 
Abuja on the forthcoming 
International Conference for 
African Broadcasters (AFRI-
CAST), said the transaction 

took place under the imme-
diate past administration.

The money, which is al-
ready being processed for 
release according to Kawu, 
would be committed to suc-
cessful actualisation of the 
country’s transition from 
analogue to digital terrestrial 
broadcasting process toward 

OYIN AMINU, Abuja the meeting Digital Switch 
Over (DSO) 2017 deadline.

“The money will be used 
as part of what we have be-
ing dong so far. I would not 
be letting out the secret if I 
tell you that money that was 
taking from the account of 
NBC into the EFCC recovery 
account.
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providing people with a confidential 
means of communication, SMSs are 
sent to a separate third-party server 
where identifying information is 
removed and assigned an encrypted 
alias to ensure callers’ anonymity.

The various security agencies in 
Nigeria, especially the police, are 
required to fully employ the use of 
various tracking devices in issues re-
garding crimes. Technology is being 
developed and deployed by several 
criminals to perpetrate crimes, with 
the aim of leaving no, or little, digital 
footprint. This ranges from selling 
illicit goods on the internet to mass 
identity theft and credit card fraud. 
Vehicle crime also poses a dynamic 
challenge to these agencies; vehicle 
crime investigators are invariably 
faced with ever-changing technol-
ogy as well as regular introduction of 
new vehicle models. Modern vehi-
cles are more like mobile computers 
constantly threatened by hackers. 
The police must take note of this fact 
and advance on it.

Digital forensics is a branch of 
science encompassing the recov-
ery and investigations of materials 
found in digital devices including 
computers, cell phones, and cam-
eras. The police will continue to be 
challenged to acquire the needed 
tools and training to perform com-
petent digital forensic investiga-
tions, and keep pace with criminal 
activity. Digital forensic department 
ought to be designed in all police 
quarters, and such unit should be 
sustained by continually providing 

For Nigeria to properly 
tackle all kinds of crimes, 
the relevant authorities 
must boast of various 

well-equipped sensitive 
units on digital investiga-
tions, cyber security, and 

electronic discovery

Send 800word comments to comment@businessdayonline.
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M
obile technology 
such as tracking 
devices, which has 
become a power-
ful crime-fighting 

tool, has shown significant impact 
in recent years on most countries 
across the globe. A tracker is spe-
cially programmed equipment 
meant to trace the actual location 
of a person or thing. However, it’s 
worth noting that devices like cell 
phones, computers, cameras, can 
equally function as a tracker if ad-
equately utilized.

Cell phones, particularly smart-
phone, contain inbuilt mechanism 
including Global Positioning Sys-
tem (GPS) among other location 
information that the various law 
enforcement agencies find valuable. 
Information like voice call history, 
text/multimedia messages, phone-
book contacts, web browser history, 
and email, can tremendously help 
investigators to gather people’s 
aims and the occasions they have 
attended, thereby providing the 

the required equipment, manpower, 
and environment.

Legislation can also be of help. 
Hence, lawmakers should provide 
a law, mandating all vehicles com-
ing to Nigeria to bear micro-dotting 
technology. This would ensure that 
each vehicle contain approximately 
1,000 hidden markers that hold the 
identity of that vehicle, so that, in 
the event of the vehicle being stolen, 
it can be easily identified. Impor-
tantly, the locations of the 0.5mm 
dots are not visible to thieves, thus 
cannot be altered by them. The 
police personnel should also be 
trained on how to identify data-dot 
technology.

 The recently signed Cybercrime 
Act should equally be duly imple-
mented by setting up a special unit 
under the Police Force that would 
be in charge of crimes involving the 
internet. Such unit must possess all 
the needed devices and experts. The 
Nigerian Communications Com-
mission (NCC) is, on its part, ex-
pected to play a major role in crimes 
pertaining to the use of cell phones, 
thus the police must endeavour to 
collaborate with them.

For Nigeria to properly tackle 
all kinds of crimes, the relevant au-
thorities must boast of various well-
equipped sensitive units on digital 
investigations, cyber security, and 
electronic discovery. Think about it!

Tackling crimes with tracking devices

United Kingdom (UK), precisely Lon-
don, in July 2005 marked a turning 
point in news coverage and the role 
of camera phone images. Witnesses 
to the attacks used their cell phone 
cameras to record their experiences 
in the aftermath. Not only did it signal 
a new era of citizen journalism, but 
police in London were able to use the 
sent photos as clues towards tracking 
the terrorists behind the bombings. 

 SMS is more discreet and safer in 
some circumstances to include bur-
glaries and kidnapping. Several po-
lice departments in various countries 
have text-a-tip programs that allow 
people to send anonymous messages 
from their cell phones. With a view to 
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Preserving the destiny of the girl child
population. Similarly, it has been 
estimated that over 2 million girls are 
subjected to genital mutilation every 
year, a practice still rampant in some 
parts of Nigeria. Intervention in the 
practice is considered as a violation 
of privacy, yet many girls face several 
health risks through this, including 
severe bleeding and contraction of 
HIV infection through the use of 
unhygienic methods in carrying out 
the procedure. Statistical data shows 
that adolescent girls have HIV rate up 
to five percent higher than their boys’ 
counterpart.

 Equally, rape remains a common 
form of violence against the female 
specie. It is defined as having sex 
with a woman and lately young girls 
and toddlers without their consents. 
Today, the rape epidemic in our 
society reflects the extent to which 
female human rights are flagrantly 
threatened. Available laws and col-
lective attitudes toward this weapon 
of domination and repression call 
to question our combined sense of 
justice and our level of civilization. 
Like a scourge, the regular cases of 
reported rape in the country’s media 
and confirmed statistics are threat-
ening to smother the essence of the 
society. Each day, the media are 
awashed with weird stories of varying 
degrees of ludicrousness; from child 
defilement to the rape of old women. 
Nobody, not even infants are safe 
from this form of terrorism against 
the girl child.

Perhaps, one of the most auda-
cious of the dastardly acts against the 
girl child in Nigeria till date remains 
the abduction of over 200 secondary 
school girls, who were kidnapped in 

a most brazen manner from their 
hostel at Government Girls’ College, 
Chibok, Borno State, North Eastern 
Nigeria. While some of the girls 
escaped, the rest have remained 
in captivity after two years, despite 
wide condemnation and outrage 
across the world. In fact, some of 
the leading nations of the world of-
fered to help in rescuing the girls. A 
renowned teenage Pakistani child 
right activist, Malala Yousefzai even 
visited the country on account of the 
girls’ plight. 

As a result of all the aforemen-
tioned and other challenges women 
and girls are left to contend with, the 
United Nations General Assembly 
on December 19, 2011 adopted   
resolution 66/ 170 to declare Octo-
ber 11 as the international Day of the 
Girl Child to recognize girls’ rights 
and the unique challenges they face 
around the world.

The observation supports more 
opportunity for girls and increases 
awareness of gender inequality 
faced by girls worldwide based 
upon their gender. This inequal-
ity includes areas such as right to 
education/access to education, 
nutrition, legal rights, medical care, 
and protection from discrimination, 
violence against women and child 
marriage. The first one was marked 
in 2012 with the theme ‘Ending 
Child Marriage’.

  The theme for this year’s In-
ternational Day of the Girl Child is 
“Girls’ Progress = Goals’ Progress: 
A Global Girl Data Movement”, is a 
call for action for increased invest-
ment in collecting and analyzing 
girl-focused, girl-relevant and sex-

disaggregated data. One year into 
the 2030 Agenda for Sustainable 
Development, improving data on 
girls and addressing the issues that 
are holding them back is critical for 
fulfilling the Sustainable Develop-
ment Goals. 

Experiences have shown that 
investments in girls’ education 
translate directly and quickly into 
poverty reduction, better health 
care, better nutrition for the whole 
family and better overall economic 
performance. Therefore, one of the 
best ways of analyzing the data on 
how to tackle challenges facing 
the girl is to improve her access to 
good quality primary and secondary 
education. By the time she leaves 
the secondary school she would 
have been armed with some basic 
knowledge on how to cope and in-
teract with the opposite sex and the 
challenges of child rearing as well as 
learn basic facts on how to assert her 
fundamental human rights. 

 In all, it is imperative for policy 
and decision makers to bear in mind 
that the progress and development 
of a nation is not only measured by 
the amount of money in its foreign 
reserve, but also by the number 
of its empowered girls. So, having 
celebrated this year’s International 
Day of The Girl Child, the global 
community should go beyond the 
usual rituals and routines often as-
sociated with the marking of the day. 
This, indeed, is the time to match 
rhetoric with action!

required direction.
 Tracking people via their mo-

bile devices has been adopted by 
several agencies in most nations, 
and has become very much a part 
of most investigations because vir-
tually every adult now possesses a 
cell phone. Cell phone records can 
identify calls made and received. 
The cellular towers that were used 
in the conversation, data com-
munication, as well as the Short 
Message Service (SMS), can as 
well be obtained.   The cell phone 
records hold latitude and longitude 
information that can be used as 
a historical reference to identify 
where the mobile device was at a 
particular period.

Similarly, citizens are advised to 
regularly send digital photos and 
videos of crimes in their custody 
to apt quarters. New technology 
allows sent images to be directly 
linked to the record of a related 
call, and be forwarded to emer-
gency respondents on their way 
to crime scene. A good example 
of such technology is CrimePush, 
a multiplatform Smartphone app 
that allows users to report crimes 
effectively and at ease. It equally 
gives users the ability to forward 
multiple GPS-tagged distress mes-
sages to designated emergency 
contacts/quarters.

High-profile criminal incidents 
all over the world have proven be-
yond doubts how valuable mobile 
phone images can be during crime 
investigations. The bombings in the 
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Available statistics shows that 
there are over 1.1 billion 
creative and talented girls 

worldwide. And this figure, if ex-
ploited positively, is enough to build 
a global community that has the 
potential of creating a sustainable 
world that would make life better 
for everyone.

But the dreams of this ingen-
ious specie are being frustrated by 
non- provision of specific needs 
and tackling of challenges such as 
discrimination, bias, violence, lack 
of equal opportunities with male 
counterparts etc. And there are 
glaring gaps in data collation and 
knowledge about these specific 
needs and challenges that girls face 
in their bids to improve their lives 
and equally contribute to the pro-
gress of their societies.

One of such issues standing in 
the way of girls’ quest to contribute 
to the progress of their societies 
is child marriage. Although child 
marriage is against the law in many 
countries including Nigeria, as 
international treaties forbid it, it 
is estimated that about 51 million 
girls across the globe are annually 
forced into early marriages.   Quite 

often, in most African countries, 
parents of child brides are driven 
by factors such as pressure to 
conform to age-long traditions 
like preservation of chastity and 
economic considerations to give 
out their young daughters in mar-
riage. It is not uncommon also in 
poor or developing countries, for 
poverty-stricken parents to settle 
debts by offering their underage 
girls as payments!

 These child brides often suffer 
from physical and psychological 
trauma as well as exposure to 
early sexual contact. Subsequently, 
pregnancy comes in at a time when 
the young girl is not adequately 
physically developed to permit 
the passage of a baby with relative 
ease. The outcome of this forced 
copulation and one of the most de-
moralizing effects of early marriage 
is Vesico- vaginal fistula. Otherwise 
known as obstetric fistula, it is a 
medical condition where there is 
an opening between the uterus 
and the bladder because the pelvic 
bones do not have sufficient time 
to develop before the process of 
conception.   This often leads to 
abandonment or divorce by their 
husbands and ostracization by 
their communities as urine con-
tinuously leak from their bladders. 
Also, these early marriages deny 
girls the opportunity for quality 
education in addition to depriving 
them of their childhood. Among 
the more than 100 million children 
not in school worldwide, approxi-
mately 40% are girls.

In Nigeria, women and girls 
constitute 60% of the illiterate 
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tradition. The cultural values across 
Nigeria are such that the man/hus-
band is the head of the household 
and as such automatically expected 
to be the breadwinner. The male 
children are expected to toe in the 
line of their fathers and inherit the 
family business maybe, while the 
female children are usually left out 
of this entrepreneurial grooming 
process. A situation where there is 
a deviation and the women start 
to exhibit entrepreneurial prow-
ess, it is assumed that she is being 
domineering and maybe even disre-
spectful to her husband, who should 
be the one in charge. This is very 
discouraging and has been a huge 
reason why many women-owned 
businesses have drowned even 
before they got the chance to swim.

 Lack of Role models and lim-
ited mentorship programmes

 Quality mentorship plays a huge 
role in the success of any woman 
entrepreneur and her business. It is 
particularly helpful for women to be 
enrolled in mentorship programmes 
or have mentors who have faced the 
same challenges they have. Nigerian 
women entrepreneurs, especially 
start-ups, however, do not have this 
support network and end up drown-
ing in the face of even the most 
trivial obstacles. In fact, a number 

Women now think twice 
before owning or delv-

ing into certain businesses 
because of the stigma that 
could come with it. And 

while you think this chal-
lenge may be uncommon, it 
actually has played a strong 
role in hampering the pro-
liferation of women-owned 

businesses
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of female founders report that lack 
of available advisers and mentors has 
been a huge limitation to their profes-
sional growth. While there are a few 
expert organizations and groups like 
WIMBIZ e.t.c, more institutions need 
to be set up and women-focused net-
working events held to encourage the 
women so as to spur growth in their 
businesses as well.

 Societal discrimination
This is a huge issue that has 

specifically affected the presence of 
women in the Nigerian tech scene. 
In Nigeria, a majority of people still 
like to think that certain businesses 
or tasks are better handled by men 
than women. You rarely see women 
driving a commercial bus, working 
as a mechanic or running a tech 
start-up as the society often assume 
women are generally incompetent in 
certain fields of work. Women now 
think twice before owning or delving 
into certain businesses because of 
the stigma that could come with it. 
And while you think this challenge 
may be uncommon, it actually has 
played a strong role in hampering 
the proliferation of women-owned 
businesses.

Challenges hindering success of 
women-owned businesses in Nigeria

a process that tends to unfairly favor 
male-run start-ups. And when they 
eventually access required capital, 
the interest rates are rather steep 
and this tends to limit the business 
over the long run. For women-owned 
businesses to thrive, it is vital for the 
Nigerian society as a whole to ensure 
that women have equal chances to do 
great things.

 Critical Cultural Values
Another entrepreneurial chal-

lenge women entrepreneurs still face 
in Nigeria is that of cultural value or 
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On Lagos’ strategic infrastructure development plan

Good road network remains 
key to the economic devel-
opment of any nation as it 

is vital for smooth socio-economic 
activities. The economic impact 
that good infrastructure has on 
any society cannot be over-em-
phasized. It gives direction to the 
developmental plan of any society.  
The main secret of most advanced 
economies of the world lies in the 
availability of basic infrastructure. 
Evidently, the industrial stride of 
nations such as China, Malaysia, 
and Singapore is enabled by the 
presence of basic infrastructures. 
Famous American businessman 
and investor, Roger McNamee, 
clearly underscores the indispen-
sability of infrastructure develop-
ment to economic advancement 
when he affirms that:  “We need to 
stop thinking about infrastructure 
as an economic stimulant and start 
thinking about it as a strategy. Eco-
nomic stimulates Produce Bridge to 
nowhere. Strategic Investment in 
infrastructure produces a founda-
tion for long – term growth”.

Investment in key infrastructure 
is as good as laying solid foundation 
for economic edifice of a nation. It 
is a source of attraction to invest-
ment. This explains why industrial 
estate such as Ikeja industrial park 
is still relevant till date due to road 
network provided by the defunct 
Western Region led by the late Chief 
Obafemi Awolowo. The prosperity 

reduced the population of the state.
Similarly, commercial, economic 

and industrial activities have contin-
ued to be hallmarks of Lagos State. 
Without doubt, Lagos remains the 
commercial nerve centre of not only 
Nigeria but the entire West African 
region.  Also, the megacity status of 
the state further places enormous 
demand on the government towards 
providing enabling environment for 
individuals and corporate entities to 
actualize their dreams.

At the inception of this adminis-
tration in May 2015, His Excellency, 
Governor Akinwunmi Ambode 
embarked upon a state wide tour 
to assess the state of infrastructure 
in the state. Arising from his con-
sultation with relevant stakehold-
ers at the grassroots, he approved 
the construction of Ajah Flyover/
Upgrading of Freedom Road to Ad-
miralty Road. Eti-Osa. Construction 
of Abule – Egba Flyover in Ifako-Ijaye 
Local government. Others includes, 
rehabilitation and upgrading of 
strategic arterial/ inner roads in 
Epe, construction of pedestrian 
bridge and slip road at Ojodu Berger 
Bus-stop along Lagos-Ibadan Ex-
pressway, construction of 2nd Ojota 
Pedestrian Bridge, Ojota, recon-
struction of Brown Road, Oshodi in 
Oshodi – Isolo LGA, rehabilitation/
upgrading of Aiyetoro Road (Section 
1) in Alimosho L.G.A, rehabilitation/
Upgrading of Ishefun/Camp Davis/ 
New Market roads in Alimosho L.G.A 
among numerous ones.

Perhaps, the most audacious 

of Governor Ambode’s strides in 
infrastructure development is the 
construction of 114 roads in 57 
local governments/local council 
development areas. This project is 
a demonstration of the fulfilment 
of the governor’s pledge to run an 
all-inclusive government in which 
no section of the state is left behind. 
It is a massive statement that au-
thenticates the state government’s 
desire to even development across 
the state. To further highlight its 
desire to sustain the tempo, ef-
forts are in top gear to replicate 
the process all over again through 
the construction of additional two 
roads per local government area 
across the state.

Expectedly, the rate at which 
roads are being constructed and re-
habilitated in the state has attracted 
widespread commendations from 
far and near. One positive impact 
of on-going road repair across the 
state is employment generation. 
For instance, it has been estimated 
that over 1450 jobs for both skilled 
and unskilled labour have been 
generated by the on-going road 
rehabilitation exercise in the state. 
In the same vein, some of these 
road projects have also increased 
the capacity of Lagos residents to 
create wealth. For instance, it has 
been observed that, among oth-
ers, business enterprise and other 
socio-economic activities have sig-
nificantly improved along the axis 
where roads have been constructed 
and commissioned in the state.

A chief motivating focus of the 
Ambode administration is poverty 
eradication and sustainable eco-
nomic growth through infrastruc-
ture renewal and development. To 
sustain current gains, the state gov-
ernment has continued to maintain 
and actively create an enabling en-
vironment for both the people and 
corporate entities to thrive. This is 
why the infrastructure development 
programme being promoted by the 
administration is very vital. Ben-
efits, strategic to the state economy, 
which the government will get from 
on-going road projects, for instance, 
include a strategic response that 
addresses the infrastructure gap 
occasioned by the 34-year surge 
in population; government’s plan 
for tourism; open access to the 
250 million strong market on the 
West African sub-region; potential 
to create job, and improvement in 
property value.

A prime test of democracy in de-
veloping nations is how to connect 
the government with the governed. 
In Lagos State, Governor Akin-
wunmi Ambode has been able to 
creatively connect with the people 
through his systematic programme 
of improving infrastructure in the 
state. Today, it is clear to all that 
Lagos is undergoing a major infra-
structure regeneration process. It is 
there- for all to see and it is for the 
common good of all.

of the defunct Western Region 
was anchored on the availability 
of well planned essential infra-
structure.  

Sadly, over the years, one of the 
banes of our nation has been poor 
infrastructure. This has resulted 
in extreme poverty, needless loss 
of lives and retarded growth. We 
have not been able to really at-
tract the investment that would 
stimulate economic growth and 
create the much needed jobs that 
would reduce unemployment in 
our nation because of dearth of 
basic infrastructure.  So, we have 
continued to move in circles like 
the proverbial barber’s chair that 
specializes in motion without 
movement. 

It is in order to halt this re-
gretful trend that the Lagos state 
government has resolved to give 
infrastructure development the 
top priority it deserves.  In the last 
16 years, successive governments 
in Lagos State have committed 
huge resources into the upgrading 
and renewal of infrastructure, thus 
creating massive employment 
opportunities for engineers, ad-
hoc workers and artisans who are 
engaged employed on construc-
tion sites. Of course, this is quite 
essential in a city-state like Lagos 
in view of its ever growing popula-
tion which puts constant pressure 
on infrastructure in the state. Con-
trary to widespread expectation, 
relocation of Federal Capital from 
Lagos to Abuja has not in any way 
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E
ntrepreneurship once 
considered a man’s do-
main in Nigeria, has 
since made way for 
women as economic 

opportunities have risen over the 
years for women who want to start 
and run enterprises. Unfortunately, 
while more women are becom-
ing entrepreneurs, they seem not 
to be catching up with their male 
counterparts. Women-owned busi-
nesses still face a set of challenges 
that continue to limit their growth. 
To shed light on some of these ob-
stacles, Jumia Travel lists 5 reasons 
women-owned businesses are not 
thriving in Nigeria 

Limited access to funding 
This is the biggest challenge 

faced by women-owned businesses 
across Nigeria as access to capital 
is crucial to any small business’ 
growth trajectory. Women face 
greater obstacles than men when 
starting and growing a business, 
especially when it comes to venture 
capitalists, financial institutions, 
and other lenders; who are quick to 
deny their applications. Basically, 
even when the woman-owned 
business demonstrates a great busi-
ness plan, have excellent credit and 
demonstrate solid cash flow, it must 
also successfully navigate through 

NKEM NDEM
Ndem is a PR Associate at 

Jumia Travel

  BOLAJI ODUMADE  
Odumade is of the Features Unit, 

Ministry of Information & Strategy, 
Alausa, Ikeja.   
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C
onservative Brexiteers 
– who campaigned for 
the United Kingdom to 
vote to leave the Euro-
pean Union – continue to 

blather about building an open, out-
ward-looking, free-trading Britain. 
But the UK is in fact turning inward. 
Prime Minister Theresa May, who 
styles herself as the UK’s answer to 
Angela Merkel, is turning out to have 
more in common with Marine Le 
Pen, the leader of France’s far-right 
National Front, than with Germany’s 
internationalist chancellor.

May set out her vision for Britain’s 
future at the Conservative Party con-
ference this month. She pledged to 
trigger the UK’s formal exit process by 
the end of March 2017, and declared 
national control over immigration – 
not continued membership in the EU 
single market – to be her priority in 
the upcoming “Brexit” negotiations. 
That stance puts the UK on course for 
a “hard Brexit” by April 2019.

John Andrews views the country’s 
civil war in the context of the Middle 
East’s strategic disarray, assessing 
how Shlomo Ben-Ami, Christopher 
Hill, Anne-Marie Slaughter, and oth-
ers think the outcome will reshape 
the region.

EU governments rightly insist on 
freedom of movement as a central 
pillar of the single market, and May’s 
nativist lurch has already prompted 
Merkel and other EU leaders, notably 
French President François Hollande, 
to take a tougher line with the UK.

The pound has duly plunged on 
currency markets, anticipating the 

economic harm of a hard Brexit: 
costly trade barriers – customs con-
trols, rules-of-origin requirements, 
import duties, and discriminatory 
regulation – will divide UK and EU 
markets and affect nearly half of 
Britain’s trade.

But May has not only set the stage 
for a complete break with the EU; she 
has also adopted a deeply illiberal 
vision for the UK’s future, consist-
ing of economic interventionism, 
political nationalism, and cultural 
xenophobia. This unelected prime 
minister is rejecting former Prime 
Minister David Cameron’s liberal 
Conservative manifesto (which won 
him a parliamentary majority last 
year), Margaret Thatcher’s embrace 
of globalization in the 1980s, and 
Britain’s much longer tradition of 
liberal openness.

After being a near-silent sup-
porter of remaining in the EU dur-
ing the Brexit campaign, May has 
now donned the mantle of Brexiteer 
populism, targeting both “inter-
national elites” and Britons with a 
cosmopolitan outlook. “Just listen 
to the way a lot of politicians and 
commentators talk about the public,” 
she said in her keynote conference 
speech. “They find your patriotism 
distasteful, your concerns about 
immigration parochial, your views 
about crime illiberal.”

Echoing nationalists such as Le 
Pen and Viktor Orbán, Hungary’s 
authoritarian prime minister, she 
asserted that, “If you believe you’re a 
citizen of the world, you’re a citizen 
of nowhere. You don’t understand 

what the very word ‘citizenship’ 
means.” Ironically, it is May’s notion 
that there is a single way of belonging 
to Britain’s political community that 
is un-British.

May demanded that UK-based 
businesses privilege British workers 
in the “spirit of citizenship” – another 
term for what Le Pen calls “national 
preference.” This is more than just 
rhetoric. The status of EU nationals 
in the UK is a bargaining chip in the 
upcoming Brexit negotiations. May 
wants to keep out future EU migrants, 
whom she wrongly blames for taking 
Britons’ jobs and depressing their 
wages. Home Secretary Amber Rudd 
would go even further. She recently 
called for UK-based businesses to list 
their foreign staff, in order to “name 
and shame” companies that do not 
recruit “enough” British workers. 
“British jobs for British workers” was 
a slogan used by the racist National 
Front party in the UK in the 1970s. 
Now it has backing in the cabinet.

This chauvinism is not just de-
spicable; it is foolish. It has already 
prompted outrage and threats from 
other countries. At a time when many 
companies are reconsidering their 
post-Brexit investment plans, it makes 
a mockery of the government’s claim 
that the UK is open for business. Ap-
parently, May’s government expects 
Citibank to operate in London without 
American staff, Nissan without Japa-
nese managers, and global companies 
without their diverse talent.

Even foreign-born doctors who 
save British lives are no longer wel-
come; May wants the UK to be “self-

sufficient” in health care by 2025. 
Since one in three physicians in the 
UK is an immigrant, the country 
would suffer if many now decided to 
practice elsewhere.

May’s government experience 
has been limited to command-and-
control functions, overseeing internal 
security and immigration as Home 
Secretary in Cameron’s cabinet. She 
seems clueless about how an open 
market economy works, and unaware 
that international trade, investment, 
and migration are intertwined. She 
recently boasted that London is the 
world’s financial capital, without 
acknowledging that this is thanks 
mostly to foreign banks that employ 
foreign staff (those “citizens of the 
world”) to serve international mar-
kets, including the EU’s.

More fundamentally, May doesn’t 
seem to realize that immigration 
controls are trade barriers. It is 
called “trade” if a British company 
outsources computing work to Ban-
galore, and “migration” if Indian 
programmers do the same work in 
Birmingham – yet the transactions 
are analogous. If Poland specializes 
in construction, and the UK wants 
to procure its services, people have 
to move between countries to trade. 

Mayday in the UK PHILIPPE LEGRAIN
Legrain, a former economic adviser 

to the president of the European 
Commission, is a visiting senior 

fellow at the London School of Eco-
nomics’ European Institute and the 

author of European Spring.
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Guinness Nigeria to partner Benue state 
on local content development

M
a n a g i n g 
D i r e c t o r , 
G u i n n e s s 
Nigeria Plc, 
Peter Nde-

gwa, has expressed the com-
pany’s commitment to in-
crease the local sourcing of 
the raw materials used in its 
operations and would con-
sider partnering with farm-
ers in Benue State towards 
this lofty initiative.

Speaking during a cour-
tesy call on the Executive 
Governor of Benue State, 
Samuel Ortom at the Gov-
ernment House in Makurdi, 
Ndegwa said in a statement 
that Guinness Nigeria is 
proud of the robust partner-
ships, which it has forged 
with government over the 
years, and shall continue to 
run its business in a respon-
sible manner that creates 
wealth for all Nigerians.  

Ndegwa was accompa-
nied on the visit by the Cor-
porate Relations Director, 
Sesan Sobowale, Internal 
Communications and Em-
ployee Engagement Man-
ager, Toni Anne Uwaifo, OX-
FAM’s head of programme, 
Constant Tchona, along with 
other officials of the com-

Airlines decry low 
passenger traffic, high 

cost of fuel

P16

Ensure Orient 
Petroleum starts 
production, 
Obi urges 
Anambra govt

Anambra State Govern-
ment has been advised 
to ensure that Orient 

Petroleum starts production 
soon, to create additional jobs 
and increase the State’s inter-
nally generated revenue (IGR).

Igwe Nnemeka Achebe, 
the Obi of Onitsha, who gave 
the advice at the 2016 Ofala 
Festival, affirmed that it is now 
technically established that 
there is sufficient petroleum 
and hydrocarbon in Anambra 
State, to transform the State 
into another Dubai, noting 
that Anambra is also arguably, 
the leading State in the coun-
try in terms of entrepreneurs, 
managers and technologists in 
the petroleum industry.

“It is now time to summon 
all of them to bring the hydro-
carbon fields to production 
soonest.”

He also observed that the 
five star hotels in Onitsha and 
Awka that are under construc-
tion have been stalled, stress-
ing that the importance of the 
hotels cannot be underesti-
mated in terms of business, 
conferences, conventions and 
tourism.

He commended the ef-
forts made so far by the Willie 
Obiano-led Government to 
transform the state and prayed 
that he would continue to 
govern Anambra with wisdom, 
common sense and the fear 
of God. He also said his ad-
ministration would positively 
touch the life of everyone in 
the state.

Orient Petroleum Resourc-
es Plc (OPR) was one of the 
first Nigerian companies to 
obtain an authority to con-
struct a private petroleum 
refinery in Nigeria. 

OPR was also granted OPLs 
915 and 916 oil blocks pe-
troleum prospecting license 
blocks by the Federal Govern-
ment of Nigeria, to provide a 
dependable source of crude 
oil feedstock to the Orient 
Refinery and thus provide 
long-term security for the in-
vestment in the refinery.

Osun state Government 
on Tuesday took a step 
further in the adminis-

tration’s expansion of economic 
opportunities for the state as 
it signed a Memorandum of 
Understanding with the Growth 
and Employment in States 4th 
scheme (GEMS4).

  GEMS4 is a department 
for international department-
funded programme that will link 
and expand markets for unique 
wholesale and retail products 
from Osun into larger local and 
international markets.

  Under this scheme, local 
producers of black soap, local 

L-R: Dada Thomas (1st vice president, NGA); Hamilton Esi, vice president (corporate communications, Lekoil) and Bolaji Osunsanya (president, 
NGA) at the Lekoil corporate office in Lagos during the Nigerian Gas Association(NGA) executive courtesy visit to the organization recently.

Osun, DFID’s scheme, GEMS4, sign MOU to create markets for local products 
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company’s commitment to 
providing safe and clean wa-
ter to water-stressed com-
munities in Nigeria.

While receiving Ndegwa 
and his entourage, Samuel 
Ortom commended the 
company’s giant strides in 

the manufacturing sector 
and expressed his pleasure 
at the social investments 
of Guinness Nigeria Plc in 
the state while calling on 
other corporate bodies and 
individuals to emulate them.

The high point of the 

visit was the induction of 
the managing director as an 
honourary member of the 
Tiv nation by Ortom, who 
dressed him in Tiv regalia, 
an honour he said is usually 
reserved for friends of Benue 
state.

that the signing of the MOU is 
to promote collaboration and 
cooperation with GEMS4, so as 
to provide access to markets for 
the production of local products.

 No government, he pointed 
out, could create wealth where 
there is hunger, poverty and 
wants, saying his government 
is committed to raising the 
standard of living of the people 
through wealth creation.

  According to him, a lot of 
people had asked how the state 
has been coping with the eco-
nomic downturn, while others 
even castigated the state for the 
abnormal revenue that had pre-

viously accrued to the state from 
the federation account.

 He said: “A lot of people have 
been asking how we are surviv-
ing in spite of the economic 
challenges. Some people even 
castigated us for the abnormal 
revenue we got from the fed-
eration.

  “The answer to this ques-
tion is that we have made hu-
man development centre of our 
programmes and policies long 
before taking over the mantle of 
leadership.

 “The investment of our peo-
ple is paying off handsomely. 
This is what we want to consoli-

date with the MOU and GEMS 4.
 “We also believe there are 

still opportunities untapped 
and unexplored. The MOU will 
help us explore the opportuni-
ties previously unexplored for 
wealth creation, progress and 
development.”

  The governor emphasised 
that wealth creation is the 
fulcrum of the MOU and the 
benefits are numerous and im-
measurable, particularly for the 
small scale industries.

  He stressed what is im-
portant is the readiness of the 
people to explore the opportuni-
ties the MOU offers.

pany and OXFAM, who were 
in the state to commission 
a solar powered water and 
sanitation facilities in the 
Tyowanye Community in 
Benue state. The facility was 
donated by Guinness Nige-
ria Plc in furtherance of the 

delicacies, mat makers, and 
other petty producers are to be 
assisted to gain access to bigger 
markets for bigger economic 
opportunities.

  While signing the (MOU), 
Governor Rauf Aregbesola said 
that his administration has been 
able to endure the harsh eco-
nomic challenges in the country 
because of the government’s 
huge investments in human 
development.

  The governor said invest-
ment in the people helps the 
commerce and economy of 
states as well as help in the pro-
cess of wealth creation, adding 

DANIEL OBI

GODFREY OFURUM, Onitsha



Resort Savings and Loans 
Plc, a local mortgage 
bank did not give share-

holders cause to smile as it 
posted a loss after tax of N2.98 
billion to end 2014 financial 
year, from a loss of N1.56 billion 
it recorded last year, fuelled by 
to a significant drop interest in 
income.

Analysts are of the view 
that the bank’s bottom line 
was undermined by the need 
to make further provisions on 
other loans and losses due to 
take-over on some assets from 
customers. They however didn’t 
state the total sum involved.

Because of the mortgage 
giant’s weak earnings, its valu-
ation was abysmally poor and 
stock price remains stuck at 
N0.50 since 2012, which means, 
investors are not buying equi-
ties.

The 2014 audited financial 

statement of Resort Savings 
shows interest income reduced 
by 16.47 percent to N865.80 mil-
lion as against N1.03 billion the 
previous year.

Net interest income was 
down 40.42 per cent to 436.14 
billion while net incomes dipped 
by 15.74 percent to N1.07 billion 
in the period under review.

The slow growth the interest 
income was due to a 46.53 per-
cent drop in loans and advances 
to customers to N2.16 billion as 
the company is less aggressive 
about extending credit facilities 
to homeowners.

Operating expenses of N1.60 
billion in the period under re-
view wiped out the whole of net 
income of N1.07 billion, which 
contributed to the loss. This 
translates to a cost to income 
ratio of 149.03 percent.

 In spite of the fact that the 
real estate and mortgage giant 
is floundering as evidenced in its 
weak earnings, the company has 

collaborated with a number of 
estate developers in the country 
to provide mortgage finance to 
off takers.

According to the bank, about 
500 housing units are expected 
to be delivered before the end of 
the second quarter of this year, 
adding that mortgage facilities 
will be available for individuals 
that are unable to make cash 
purchase.

The statement read, “With 
this move, our bank, which is 
noted for its huge investment 
in real estate developments in 
Ofada, Ogun State; Karu Area 
Council, Abuja; Lekki, Lagos 
State; and a host of other places 
in Nigeria, will increase the 
number of beneficiaries of its 
facilities.”

The head, Business Develop-
ment, RSL, Yemi Popoola, stated 
that the bank had invested over 
N3bn in real estate, and had cre-
ated mortgage in excess of N5bn 
over the past 36 months.

The management of Chev-
ron Nigeria Limited said 
it has so far committed 

over $25 million to the Nigerian 
educational system since 2004.

BusinessDay reports that the 
general manager, Policy Gov-
ernment and Public Affairs of 
the multi-national oil company 
Deji Haastrup, said the money 
was spent in the provision of 
scholarship, building class-
rooms, supplying and buying 
textbooks.

Haastrup made the disclo-
sure at the Exhibition/Prize-
Giving ceremony of the eleventh 
edition of the 2016 National Art 
Competition for Nigerian Sec-
ondary Schools with the theme 
“Waste in Wealth” in Asaba, 
Delta State.

 He said the oil firm in col-
laboration with the Federal Min-
istry of Education, initiated the 
National Art Competition for 
secondary school students in 
2004 and that over $25 million 
has so far been invested in the 
nation’s educational system.

The general manager of the 
company noted that the estab-
lishment has contributed to the 
growth and sustenance of cre-
ative arts in Nigeria by nurturing 
the interest of students in the 
National Art Competition.

 He also added that the Na-
tional competition was an invest-
ment aimed at improving the 
lives of young Nigerians now and 
in the future. “The National Art 
Competition is, for us, an endur-
ing investment in education and 
our contribution to the growth 
and sustenance of creative arts in 

Nigeria by nurturing the interest 
of students in the related courses. 
An artist brings to life what has 
already been created in the mind; 
this requires deep thinking and 
extensive imagination skill.

  “It is also an investment 
aimed at improving the lives 
of our young stars now and in 
the future, even as we continue 
to inculcate in them the virtue 
of healthy competition. This is 
how we reward the winner with 
scholarship,” he stated.

Haastrup posited that the aim 
of the theme was geared towards 
stimulating creative and problem 
solving goldmine in kid-artists as 
well as in line with the company’s 
commitment to continuously 
undertake activities that would 
create wealth for Nigerians and 
contribute to the growth of the 
economy.

Chevron commits $25m to Nigerian 
education since 2004

Resort Savings posts N2.98 billion 
on receding interest income
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Weco Systems gets Cisco’ IoT 
manufacturing specialisation

Weco Systems Inter-
national Limited, a 
leading systems inte-

grator in Nigeria, has achieved 
the Cisco Systems Advanced 
Internet of Things (IoT) – Man-
ufacturing Specialisation.

This brands Weco Systems 
as the first ICT company to 
achieve this distinction in the 
English speaking West Africa, 
which recognises the com-
pany’s expertise in designing, 
integrating and maintaining a 
full range of Cisco operational 
technology (OT) solutions in 
conjunction that will change 
the way we do business and 
interact with the world of in-
dustrial automation devices 
and machines.

IoT solutions targets to 
achieve the full convergence 
of Information Technology (IT) 
and Operations Technology 
(OT) to deliver holistic busi-

ness intelligence and manage-
ment capabilities of any such 
business where is applied.

“We are highly delighted 
to be the first Partner to attain 
the Cisco Advanced Internet of 
Things Specialisation,” Nnamdi 
Onyebuchi, chief operating 
officer, Weco Systems, said. 
“The addition of this significant 
distinction to our growing list 
of Cisco Specialisations further 
validates our depth in systems 
integration practice, and deep 
commitment to continuously 
deepen and expand our knowl-
edge base in order to better 
serve our growing clientele.”

In order to earn this distinc-
tion, Weco Systems fulfilled 
a range of Cisco technical 
program and training require-
ments including rigorous certi-
fication exams. This Advanced 
IoT Specialisation is the latest 
addition to Weco’s growing list 

of certifications that highlight 
the company’s capability to 
connect people, devices and 
equipment with data for busi-
nesses and industries digital 
transformations.

Furthermore, It authenti-
cates Weco’s competence in 
implementing digital road-
maps and transformations 
through the connections of 
people, process, data and 
things thereby unlocking un-
precedented business value 
in the following areas: remote 
home-monitoring technolo-
gies, self-tracking tools, and 
sensor-rich fabric, as well as 
intelligent energy and power 
systems, connected transport 
systems, retail tracking, con-
nected mobile experience for 
banking, automated inven-
tory management systems, 
Intelligent Asset management 
systems and much more.
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L-R: Ibrahim Salau, chairman, FATE FOUNDATION Alumni Conference; Roselyn Onalaja, 
secretary; Adenike Adeyemi, executive director, FATE FOUNDATION, and Segun Mcmeda, member 
planning committee, FATE FOUNDATION Alumni Conference,  at the press conference to announce 
the forthcoming FATE FOUNDATION Alumni Conference in Lagos.

L-R: Soji Otudeko, son of the deceased; Oba Otudeko, brother of the deceased; widow of Edward Fuyi 
Otudeko, who recently passed away; and Otunba Onabanjo at the residence of late Mr. Edward Fuyi 
Otudeko in Surulere, Lagos.

L-R: Fola Adeola, founder and chairman, FATE Foundation; Sola David-Borha, chief executive, Stanbic 
IBTC Holdings Plc, and Kashim Shettima, executive governor, Borno State, during the closing session 
of the 22ndNigerian Economic Summit in Abuja.

IDRIS UMAR MOMOH, Benin

BALA AUGIE    

L-R: Mortune Ikechukwu, Chude Chukwunonse and Ikwuem Ifeanyi Paul representatives of the Agbalanze 
Group, winners of the Youth Carnival, receiving their prize and trophy from Enekwachi Aja, Globacom’s Head 
of Operations, South-South, supported by  Sam Chukwudebe, the Osuma Afa of Onitsha at the 2016 Ofala 
Festival sponsored by Globacom.



Abia votes N1.4bn to mobilise SETRACO to 
commence Ariaria-road rehabilitation

EFInA supports FINCA MFB with $100,015 
grant to boost business

CPPL partnership gears towards 
customers’ satisfaction

Keep port environment free 
of junks, scraps – NPA

Capital market operators link Ponzi Schemes 
patronage to economic recession

L-R: Francis Ohanyido, senior policy adviser, ONE; Tolu Oniru-Demuren; Ali Nuhu, both ambassadors of ONE Campaign; 
Nachilala Nkombo, deputy director, Africa, ONE; Aina Vivian Iruobe (Waje), ambassador of ONE Campaign and Desmond 
Elliot, member, Lagos State House of Assembly, at the launch of ONE’s make Naija stronger campaign in Lagos, 
yesterday.                   Pic by Olawale Amoo
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U
nilever has reiterated 
its commitment to con-
tinually invest in the 
country to enhance lo-
cal manufacturing.

Marc Engel, Unilever’s chief sup-
ply chain officer, said during a visit 
to Ademola Abass, special adviser on 
Overseas Affairs and Investment to La-
gos State governor, that the company 
which has been operating in Nigeria 
for over 90 years, would continue to 
invest in the country notwithstanding 
the prevailing economic challenges.

“Nigeria is strategic to our busi-
ness operations. This is why we 
remain committed to the country’s 

I
n a bid to expand convenient, 
low cost and secure finan-
cial services to the unbanked 
women in southeastern Nige-
ria, Enhancing Financial Inno-

vation & Access (EFInA), a financial 
sector development organisation, 
has released a Technical Assistance 
Grant to the sum of $100,015 (One 
Hundred Thousand and Fifteen US 
Dollars only) to support FINCA Mi-
crofinance Bank’s Agency Banking 
network.

FINCA MFB is one of the financial 
institutions in Nigeria to significantly 

Some capital market opera-
tors on Wednesday attrib-
uted investors’ return to Ponzi 

Schemes patronage to the ongoing 
economic recession in the country.

They told the News Agency of 
Nigeria (NAN) in Lagos that cheer 
ignorance in a bid to make huge 
returns, contributed to investors’ 
patronage of the scheme.

Ponzi scheme (also a Ponzi 
game or a Ponzi) is a fraudulent 
investment operation where the 
operator, an individual or organ-
isation, pays returns to its inves-
tors from new capital paid to the 
operators by new investors, rather 

socio-economic development,” said 
Marc, who was accompanied on the 
visit by the company’s management 
team.

“We currently operate two manu-
facturing hubs in Nigeria, and we are 
already taking actions to increase 
our local manufacturing capacity. 
These ongoing investments will not 
only provide additional employment 
opportunities for Nigerians, but 
will deliver further economic value 
through the development of a sustain-
able supply chain structure consisting 
of many local manufacturers,” he said.

In his response, Ademola Abass, 
commended Unilever for its long 

Abia State Government has made 
true its promise to rehabilitate 
Ariaria International Market, 

following the release of N1.4 billion 
to SETRACO Construction Company, 
to begin the reconstruction of Faulks 
Road, which hosts the market.

Aba is not complete without Ariaria 
International Market. Apart from being 
touted as one of the biggest markets 
in West Africa, Ariaria also hosts the 
finished leather cluster, makers of the 
popular Aba-made shoes, trunk boxes, 
bags and belts.

Though the market has struggled 
to survive through thick and thin, it is 
also evident that the market has lost its 
glamour as a result of lack of mainte-
nance of its facilities.

Consequently, the reconstruction 
of Faulks Road, would address peren-
nial flooding of the market and its 
adjoining streets.

According to Ikpeazu, “We are em-
barking on holistic water management 
plan around Ariaria International Mar-
ket and adjourning roads, and to also 
recover the natural water basin around 

Customer Passion Point Lim-
ited (CPPL), a value creation 
consulting and capacity de-

velopment firm, says it is focusing on 
ensuring businesses are able to satisfy 
all their stakeholders.

The organisation affirms, it is the 
customer, whose satisfaction ensures 
that all others stakeholders are satis-
fied. 

Ikechukwu Kalu, CEO/lead consul-
tant, CPPL, while answering questions 
at the organisation’s recent capac-
ity development session for business 
owners, their core staff and profes-
sionals in marketing, sales, customers 
and project management in Lagos, 
said, “The truth is that in this time of 
recession, businesses need to acceler-
ate. That means they must be on top of 
their game. They must think out of the 
box. They must be innovative.

“Where they do not have the re-
sources and skills to do so, they need 
to look outwards and get help. That 
is what we do; proffer the needed as-
sistance to help them stay in business 
sustainably.

“Your people must be at their 

Sokonte Davies, the executive 
director, Marine and Operations, 
Nigerian Ports Authority (NPA), 

has urged all staff to ensure that the port 
environment is kept clean and free from 
encumbrances like junks and scraps.

According to the General Manager, 
Public Affairs of NPA, Michael Ajayi Da-
vies, made the plea during his visit to the 
Tin-Can Island Port Complex, Lagos, 
during his facility tour of the Western 
Ports

He said that the management of NPA 
had resolved to make the nation’s ports 
worthy of emulation in line with interna-
tional standards through the adherence 
to better sanitation and improved envi-
ronment for efficient service delivery in 
a safe, secure operational environment.

The executive director said that it 
was in adherence to the dictates of the 
International Maritime Organisation’s 

roll out a proprietary agent network 
to reach the unbanked markets. The 
agency-banking network is expected 
to deliver convenient and secure 
financial services to the unbanked, 
especially women.

Under the network, customers 
will be able to open new accounts, 
deposit and withdraw cash and per-
form account-to-account transfers 
through ‘agent’ assisted banking.

According to the CEO of EFInA, 
Chidinma Lawanson, “The FINCA 
agency banking network clearly 
aligns with EFInA’s key focus area 
of using agent banking as a means 
to reach many underserved and 

than from profit earned through 
legitimate sources.

A Pyramid scheme is a form 
of fraud similar in some ways to a 
Ponzi scheme, relying as it does, on 
a mistaken belief in a non-existent 
financial reality.

Operators of Ponzi schemes 
usually entice new investors by 
offering higher returns than other 
investments in form of short-term 
returns that are either abnormally 
high or unusually consistent.

Sola Oni, CEO, SOFUNIX Invest-
ment and Communications Ltd, 
said that people were easily lured 
to the scheme due to the hardship 

Unilever Nigeria restates commitment 
to Nigerian economy

service in Nigeria, promising that the 
government would support the com-
pany in its expansion plan.

He further stated that the Office 
of Overseas Affairs and Investment 
would continually perform its role 
as a one-stop shop for investment in 
Lagos State and ensure ease of doing 
business in the country.

“Our aim is to provide the enabling 
environment to help businesses in Ni-
geria, hence we want to assure you of 
our continuous support in this regard 
as the present administration is pas-
sionate about the economic develop-
ment of the state through foreign direct 
investment,” he said.

Ifeobara, which links roads such as old 
express, Faulks road, Omuma, Port 
Harcourt and Uratta roads, which are 
strategic to Aba.”

The Governor, said his decision 
to focus attention on critical infra-
structure in the State, especially Aba, 
is to provide an enabling environ-
ment for entrepreneurs to make the 
commercial city to reclaim its right-
ful position as the micro, small and 
medium (MSMEs) enterprises capital 
of Nigeria.

The Governor, while addressing the 
Aba business community Tuesday, at 
a business luncheon organised by the 
Aba Chamber of Commerce, Industry, 
Mines and Agriculture (ACCIMA) ex-
plained that the modest achievement 
made so far by his administration, is an 
indication of his commitment towards 
changing the narratives of Aba.

Represented at the forum, by Obin-
na Oriaku, State’s commissioner for 
Finance, Ikpeazu, observed that reha-
bilitating Ariaria International Market 
is key to the economic development of 
Aba and Abia, and solicited the sup-
port of the people towards realising 
the objective.   

best and your business must be run 
effectively and efficiently to survive 
these times. Yes, we must watch costs, 
however, this is not the time to cut 
training, innovation or marketing bud-
gets. These are the business lifelines.”

CPPL is currently making inroads 
in equipping small and medium scale 
businesses for success through value 
creating consulting and training ser-
vices. According to Kalu, “Seasons of 
difficulties such as it is found in Nigeria 
today, do occur. The manner in which 
they are managed is what guarantees 
survival. Good management and 
leadership require skills that these 
businesses may not have, in which case 
they must get them.

However, he believes “businesses 
suffer because people make com-
mon avoidable mistakes. They suffer 
because they lack knowledge of basic 
business principles, and techniques. 
Staff members lack initiative because 
they are ill equipped. Cutting-edge 
business best practices evolve with 
time and seasons. They must be learnt 
to enable businesses function effec-
tively and profitably.”

(IMO’s) injunctions on Occupational, 
Health, Security and Safety, that his tour 
was fast-tracked by the management in 
line with best practices.

According to him, this would go 
a long way in portraying the nation’s 
seaports in good light before the inter-
national community in particular and 
stakeholders at large.

Davies said the NPA management is 
determined in “Turning things around’’, 
in its quest at improving on the existing 
facilities and services to all stakeholders.

He said that these would impart 
positively on the revenue generation of 
the organisation.

The executive director urged all man-
agements of ports to come up with real-
istic budgets on basic needs as soon as 
possible to aid and eventually facilitate 
quick and efficient delivery of services to 
their numerous clients. (NAN)

underbanked people, especially 
women. Through this project, FINCA 
MFB will offer a full suite of pro-poor 
savings and loan products to the un-
derbanked people in the South East.”

“In Nigeria, from our EFInA Ac-
cess to Financial Services in Nige-
ria 2014 survey, bank penetration 
averages only 6.43 branches per 
100,000 adults, and this figure is less 
in rural areas. The distance from 
bank branches and the associated 
high cost of servicing low-balance 
accounts are key challenges that 
increase financial exclusion of the 
poor, and this project primarily ad-
dresses these challenges.”

in the country.
“As the economic recession bites 

harder, it is easy to lure unsuspect-
ing but gullible people to fall prey 
to these wonder schemes,’’ Oni said.

He said that there were two cat-
egories of investors that patronise 
the wonder schemes whose Return 
On Investment (ROI) was off ef-
ficient frontier.

Oni explained that the first set 
were those who fall prey out of 
sheer ignorance and those who 
were taking uncalculated risk.

According to him, desire to 
make abnormal profit is peculiar 
to the two categories.

TIAMIYU ADIO ISMAIL

GODFREY OFURUM, Aba
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Lagos engages MOU 
Consulting to boost 
workers’ capacity

LASG set to invest 
in agro-tourism 
to boost food 
production

The Lagos State Govern-
ment has engaged MOC 
Consulting Limited for 

the training of its workers 
through ‘Train the Trainers 
work’ initiative.

 The training is targeted at 
ensuring effective service de-
livery to residents of the state.

 The training initiative, 
which took place on Tues-
day at the Lagos Chamber 
of Commerce and Industry 
(LCCI) complex in Ikeja, was 
also focused on equipping the 
workers with contemporary 
knowledge, style and tech-
niques in delivery of services 
effectively and efficiently.

 “The departmental heads 
that are being trained today 
are the foot soldiers that are 
spread across the ministries, 
department and agencies 
of the Lagos Government,” 
Aruna Ayodeji, director of 
training, Office of Establish-
ment , Training and Pension, 
Lagos State, said.

 “We gather them today 
to train them to upscale their 
skills, knowledge and attitude 
towards ensuring judicious 
utilisation of the increase in 
budgetary allocation of train-
ing by the governor,” Ayodeji 
said.

The Lagos State Ministry of 
Tourism, Arts and Culture, 
said the state is set to in-

vest in agro-tourism, with a view 
to boost local food production.

The head of its Public Rela-
tions Affairs, Ganiyu Lawal, 
told the News Agency of Nigeria 
(NAN) in Lagos that the state had 
also introduced entrepreneurial 
skills that would add value to its 
agricultural sector.

“The state is investing so 
much in agriculture to ensure 
that farmers benefit from the 
scheme in order to boost pro-
duction.

“We have different farm 
settlements in Epe, Badagry, a 
fish farm estate in Ikorodu and 
other areas.

“This is an area we want to 
venture into with the state’s 
ongoing programme called 
‘Agric-Yes’,’’ he said.

Lawal said that the pro-
gramme would guarantee grants 
to farmers via the world empow-
erment scheme, as well as train-
ing to increase their capacity.

He, therefore, urged farmers 
to key into the project to en-
able the state to boost its food 
production and also promote 
agro-tourism.

NAN reports that the Lagos 
State Government, through 
the Ministry of Agriculture and 
Cooperatives, recently flagged 
off the Agricultural Youth Based 
Empowerment Scheme– ‘Agric-
Yes’.

S
ome domestic air-
lines in Nigeria have 
decried “continuous 
decline in passenger 
traffic’’ and increas-

ing cost of aviation fuel also 
known as Jet A1.

Speaking with the News 
Agency of Nigeria (NAN) on 
Wednesday in Abuja, Abdul-
lahi Saroke, Deputy Station 
Manager, Azman Air, said 
that many airlines were cur-
rently not having good in the 
business.

Saroke said that the price 
of fuel had increased by 100 
percent while the patronage 
had decreased by 30 percent 
in recent time.

He added that the airlines 
that usually had its seats fully 
occupied in flight were now 
struggling to have up to 75 per 
cent of their seats booked and 
boarded.

According to him, it has 
not been easy for most airlines 
to cope with this situation 
occasioned by the current 
recession, including scarcity 
of dollar and high cost of fuel.

“As at January/ February, we 
were buying fuel at the rate of 
N115 and N120 per litre but as 
it stands today, a litre is sold at 
N220 in Lagos and N230 in Abuja.

“In places like far North 
such as Yola and Maiduguri, 
it sold at N250 per litre if you 

are able to get it.
“This has made it extremely 

difficult for the airlines to cope 
but for now, we will continue 
to manage the situation and 
fly because you cannot park 
the aircraft on ground.

“This is because in airline 
business it is only when you 
take off and land that you 
make money.

“What we simply do in 
Azman is to cancel some 
flights or try to reduce those 
frequencies, especially for 
Mondays and Tuesdays out of 
Abuja because those are low 
traffic days.

“So we try to see how we 
can merge flights to remain 

afloat to be able to break 
even,’’ Saroke said.

He said that the situation 
was also part of the reasons 
for the suspension of flight 
by Aero Contractor and the 
temporal shut down of opera-
tion by First Nation airline in 
September.

He added that if the situa-
tion lingered further, it could 
lead to loss of jobs in the in-
dustry, stressing that no airline 
would continue to pay salaries 
if they were not making profit.

According to the manager, 
no airline can continue to 
manage its entire work force 
for too long if the situation 
persists as they may look for 

JOSEPHINE OKOJIE

a way to cut cost which may 
affect jobs in the long run.

He urged the Federal Gov-
ernment to take urgent steps 
towards addressing the chal-
lenges confronting airlines 
in the country, especially the 
domestic ones.

Sareko explained that the 
increase in the cost of ticket by 
the airlines did not commen-
surate with cost of operation, 
saying that the increment was 
about 30 per cent.

He said that the airlines 
feared a situation where too 
much increment in the cost 
of ticket could drive the bulk 
of passengers back to road 
transport.



CITYFile
Why Badagry-Seme road records 
high accident rate – FRSC

Transporters want FG to 
subsidise cost of speed limiters

The Federal Road Safety Corps (FRSC) 
says abandoned vehicles and reckless driv-
ing contribute largely to accidents on the 
Badagry-Seme expressway.

Fatai Bakare, the Badagry unit com-
mander of the agency said drivers on the 
road are often apprehended for reckless 
driving.

“Abandoned vehicles on the side of the 
Seme expressway is also a major cause of 
accidents on that route due to reckless driv-
ing of many motorists. “Badagry is a border 
area so there is high vehicular movement in 
the axis. Many of them tend to drive reck-
lessly and this causes accidents in the area.

“Overloading is another frequent traffic 
offence, but the command carries out vari-
ous enlightenment programmes to advise 
the public on the need to desist from such 
practices.

“Our officials are always located at 
strategic places to check and correct traffic 
offenders so as to limit all forms of traffic 
violations,” he said.

Bakare said that the commission had 
provided the necessary tools for its officers 
to effectively perform their duties.

“Acquilisers, patrol vehicles, amongst 
others, have been provided for the com-
mand to discharge its duties effectively; and 
most importantly, we have staff strength.

“The use of acquilisers has reduced 
the cases of drunk driving and we always 
advise drivers not to drink while driving 
and vice versa.

“Our officials are always located at the 
Badagry roundabout all day so as to control 
traffic at that area to ease the pain of motor-
ists who ply the road regularly,” he said.

The commander advised motorists to 
always check their tyres and ensure they 
have the correct pressure gauge before 
embarking on any journey. (NAN)

Transporters under aegis of Benin 
Transport Owners Association have ap-
pealed to the Federal Government to subsi-
dise the cost of speed limiters to make them 
affordable to motorists.

Acting chairman of the association, 
Agbonaye Uyi, who spoke on the issue said 
that the enforcement of the installation of 
speed the device on vehicles was a good ini-
tiative as it would enable drivers to maintain 
the recommended speed on the highway.

He, however, said that the high cost of 
purchasing the devices was a major chal-
lenge to its installation.

He said that the Federal Government 
could help to subsidise the cost by 50 per 
cent to ensure prompt compliance with 
the directive.

“The cost of the device is on the high 
side; some types sell for as much as N40, 
000. The least price for it now is about N31, 
000 and most of us cannot afford it now, 
especially with the economic recession.

“If we can get the device to buy at about 
N20, 000, we will appreciate it. We have 
to contend with the increasing prices of 
vehicle spare parts and the price of acquir-
ing a vehicle.

“A brand new vehicle which sold for N7.5 
million last two years now sells for N18 mil-
lion,” he said.

He said another challenge to the installa-
tion of the device was the insecurity motor-
ists encountered on the highway.

“Armed robbery attack on the high way is 
a challenge to the installation of this speed 
regulatory device. Most times, armed rob-
bers use cars to pursue buses and when 
there is a speed limiter in a bus, the driver 
of the bus cannot drive beyond the speed 
programmed in the speed limiter to escape 
the robbers.

“I will prefer that the enforcement of the 
speed device should start with cars, so that 
the use of cars for robbery purposes will be 
check mated”, he said.

A police inspector and two per-
sons suspected to be cultists 
have been killed in a gun duel 
between policemen and some 

cult groups in Cross River State.
It was gathered that suspected cult-

ists numbering over sixty, on Tuesday, 
engaged men of the Nigeria Police Force 
from Atakpa Division in the state.

The policemen were said to be on pa-
trol in the area when the cultists clashed 
with them along Bogobri by Queen Duke, 
leading to the dead of one police inspec-
tor while Awo Obongha, a sergeant, also 
wounded is currently receiving treatment 
in an undisclosed hospital.                                              

Jimoh Obeh,  the state commissioner 
of police, told journalists at the state 
police headquarters, on Wednesday, 
that the deceased police inspector lost 
his life during an exchange of gun firing, 
while two cult boys were killed, with one 

arrested alive. He said an English pistol, 
two locally made pistols and two empty 
cartridges were found in the possession 
of the suspected cultists.

Obeh who was represented by Tunde 
Gbolarumi, deputy commissioner of 
police (administration), disclosed that 
a total of 22 suspects have been arrested 
in connection with various other crimes, 
kidnapping, armed robbery, fraudsters 
who specialised in dispossessing pas-
sengers of their valuables.

It was learnt that about 60 suspected 
cult boys, armed with machetes, pistols, 
iron rods and petrol, Wednesday night, 
unleashed mayhem on residents of Ey-
amba street in Calabar, the state capital.

According to the residents, there were 
sustained shootings between the cult 
groups and policemen which resulted in 
the death of the cultists and a police of-
ficer while a patrol van was burnt.

At Ikot Omin, 8 Miles in Calabar mu-
nicipality, about ten heavily armed men, 

Oyo, investors sign N8b MOU on Agbowo shopping complex

Oyo State has signed a memoran-
dum of understanding (MoU) 
with a consortium of investors, 

Agbowo Mall infrastructure Development 
Company Limited, for the remodeling, re-
developing and rehabilitation of Agbowo 
shopping complex in Ibadan at the cost 
of N8billion.

Olalekan Alli, secretary to Oyo State 
Government, said the decision was to 
give the complex a befitting outlook that 
would meet international standards with 
ultra-modern facilities.   

Alli noted that the negotiation with 
the investors did not exclude the former 
occupants who were also present at the 
signing of the MOU, stressing that the 
occupants would also be given adequate 

consideration when the complex is ready 
for allocation.

“We are trying to shift our strategy from 
direct applications in our developmental 
projects to collaborate with investors to 
redevelop all the moribund outfits fully 
owned by the government and managed 
by the housing corporation. We believe 
that we have to do things in modern 
fashion to ensure that people have ac-
cess to international facilities in their 
buying and selling activities in line with 
the government’s agenda in ensuring the 
elimination of street trading.

“The idea is to redevelop and remodel 
shopping centres of this nature. This will 
enable the masses to flow along with their 
counterparts in the developed country. 
The previous occupants of the various 
outlets of the shopping complex are here 

with us and we appreciate their support 
and understanding. We assure them that 
they will be given priority during alloca-
tions after the completion of the project,” 
Alli explained.

The representative of the investors, 
Tunde Shonekan said that the rehabili-
tation of the entire complex would take 
about thirty months before completion, 
adding that, they were ready to invest the 
sum of N8billion into the project.

According to him, “our aim is to rede-
velop the complex that was built in 1984 
to a modern one. Despite the economic 
challenges in the country, we are confi-
dent that we will transform the complex. 
We are investing N8billion in order to give 
it a befitting outlook and we want all the 
stakeholders of this project to cooperate 
with us.

Inspector killed as policemen, 
suspected cultists clash in C’River

same Tuesday night, stormed No. 12 
Agrofeeds road, and gunned down two 
young men identified as Destiny Kalu, 
38, an indigene of Ohafia in Abia State, 
and his friend, Aniefiok Udom said to be 
from Akwa Ibom.

Eyewitnesses said the killers invaded 
the area in a Mercedes Benz 190 and 
Toyota Camry at about 1:00am, after 
which they went to Destiny Kalu’s apart-
ment where they killed him and his 
friend, Udom.

Speaking also, late Kalu’s wife, Orji, 
said her husband and his friend were 
drivers with ABC transport. She said, 
“Seven of them broke into our room while 
others were outside. They went straight to 
Aniefiok and after beating him up, shot 
him dead. My husband was shouting, 
‘leave him alone, what have we done?’ 
and then they turned towards him. He 
struggled with them using our shovel to 
defend himself, but they overpowered 
and shot him too.”

Simba Group Service staff with women drivers the company gave TVS King Keke
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This is M    NEY
 A daily guide to your Personal Finance

How to make more 
money in a recession

Be cautious if your phone number is linked to your bank accounts

Adelowokan (not 
real name) lost 
h i s  h a n d s e t 
t o  p i c k  p o c k-

ets while returning from 
work in the evening three 
months ago. Not realizing 
what he was about to do 
to himself, he failed to go 
back to his network pro-
vider to retrieve his line 
or block it; instead he de-
cided to go for a new line.

Unknown to him, that 
line is linked to his saving 
bank and had exposed 
himself  ignorantly to 
fraudsters.

The pick pocket whose 
mission is to see who will 
fall prey to his antics was 
happy that Adelowokan 
did not bother to destroy 
his SIM card.

Each time Adelowokan 
did any transaction on his 
account; the fraudster re-
ceived alerts and so knew 
whenever Adelowokan 
paid in money into his ac-
count. But unfortunately, 
Adelowokan who owns 
the account did not bother 

Avoid accessing your 
bank account with public 
computers.

Never disclose your 
personal security details, 
eg. account number, PIN 
or security code to others.

Do not fall for money-
laundering scams. Be 
wary of any ‘business op-
portunity’ that involves 
re c e i v i n g  o r  h o l d i n g 
money for strangers. Re-
port any unusual trans-
actions in your statement 
immediately.

Banks will not display 
your personal informa-
tion in emails or ask you to 
confirm any personal data 
by replying emails *.

Always keep the elec-
tronic receipt for fund 
transfer and bill payment 
transactions.

Memorise your PIN and 
do not write it down.

Select PINs that can-
not easily be guessed by 
anyone.

Use different PINs for 
different websites.

Never disclose your PIN 
to anyone, not even some-
one claiming to be from 
the bank or the police.

of any changes in your 
name, phone number or 
residential address, that 
will help the bank update 
your record at every given 
time.”

When using internet 
banking, here are some 
of the rules you to observe 
according to experts from 
HSBC.

to check with his bank 
to know why he was not 
getting alerts of his trans-
action on his new phone; 
neither did he inform his 
bank that he has changed 
his phone number.

This continued for some 
time until almost all the 
money in Adelowokan’s 
account has been taken 

away by the fraudster us-
ing his old phone.

The fraudster each day 
that pass recharges his sec-
ond phone by transferring 
artime from Adelowokan 
bank linked to the phone, 
until he had almost ex-
hausted all the money in 
the account.

Joseph, who is a bank 

offer in Apapa where Ade-
lowokan has his account, 
blamed the victim for not 
notifying the bank when 
he changed his phone 
number.

“This is an era of tech-
nology and a lot of e-fraud 
is going on. People should 
not take information for 
granted; notify your bank 

FRANK ELEANYA
stockbroker you can identify 
some of these companies 
for your investment.

You can also make mon-
ey borrowing businesses 
money. Think about it, the 
interest rate was left at 14 
percent by the Monetary 
Policy Committee (MPC) 
in September which meant 
that some businesses are 
st i l l  unable  to  bor row 
money from the banks 
that will give them at 26 
percent plus collateral. 
That is where you come. 
To survive, the businesses 
owners will want soft loans 
that can see them through 
in the short term pending 
when another decision 
will bring down the rates. 
If you have cash to spare 
and are not getting a good 
return on it from saving it 
in the bank, why not bor-
row for interest? There are 
crowdfunding platforms 
you can also leverage to 
earn some significant in-
terest on your money.

We mentioned that there 
are some companies reap-
ing benefits in the current 

Made in Nigeria (MAIN) 
2016 and the 22nd edition 
of the Nigerian Economic 
Summit Group (NESG) 
meeting titled ‘Made in 
Nigeria’.

The fact while some busi-
nesses may be complain-

T
h e  N i g e r i a n 
economy may be 
going through a 
recession, but do 
not assume every 

business is also feeling the 
downturn. There are indi-
viduals and organisations 
that actually thrive in an 
economic recession.

Think about the coun-
try is responding to the 
situation. A close observa-
tion will reveal that many 
companies are looking 
inwards. To look inwards 
for most businesses is to 
invest locally; buy local raw 
materials and, as much as 
possible, produce things 
locally. Since the begin-
ning the of the year, the 
government and most of 
the organized private sec-
tor have raised the babble 
on ‘Made in Nigeria’; we 
have gone from social me-
dia campaigns like the 
#BuyNaijatoGrowtheNaira 
to serious industry wide 
campaign like the recent 

ing there is not money in 
the system any more – a 
reference to the ‘good old 
days’, there are companies 
experiencing a windfall as 
a result of the scarcity and 
skyrocketing prices. And 
most of these companies 

are listed on the Nigerian 
stock exchange. Also con-
sider that some companies 
going severely affected by 
the economic stress could 
present a good opportunity 
for suitors to want to buy 
them up. With the help of a 

recession. One of them is 
the rice industry. In view of 
the ban placed on importa-
tion of rice and the current 
price of the imported rice 
brands, most companies 
and divesting to rice pro-
duction. BusinessDay re-
cently reported that over 
40,000 millionaires were 
recently made in Kebbi 
state as a result of the rice 
revolution.

The ripples of the revo-
lution will also be felt by 
people on the value chain. 
If there is a rice production 
revolution taking place, 
people involved are going 
to need other basic things 
like clothes, equipments 
for housing, and so on. And 
if there are over 40,000 mil-
lionaires then an urban so-
ciety may soon follow. How 
do you position yourself to 
supply the goods that the 
families of the over 40,000 
people are going to be buy-
ing?

It is time to take a trip 
to Kebbi and other states 
where the revolution is hap-
pening like Anambra.   

MODESTUS ANAESORONYE
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 A daily guide to your Personal Finance

Are you on the same page financially 
with your spouse?

The top 3 credit card 
mistakes to avoid

Credit cards can be 
a wonderful tool to 
help you get more 
out of your spend-

ing, and they can also be a 
temptation that keeps you 
into debt. It all depends on 
how you choose to use it. 
However, even those who 
manage their credit cards 
wisely might be prone to 
these top three mistakes. Are 
you guilty of one?

 Your Card Utilization is 
Too High

 When it comes to your 
credit score, a major factor 
that is calculated is your cred-
it card utilization. This per-
cent is based off of how much 
debt you carry on the cards 
compared to how much of a 
credit card line you have. For 
example, if you only have two 
cards with a $300 limit, but 
you are at that limit, then your 
credit score will be penalized.

But wait! The person with 
less credit card debt could 
possibly have a worse credit 
score because of their credit 
card limits? I know it doesn’t 
seem fair, but that is how 
about 25-30% of your score 
is determined. Even though 
the second person has more 
debt, they are showing that 
they can handle large credit 
lines without going over-
board.

 There are two easy solu-
tions to solve this issue. The 

first is to ask for a credit line 
increase. Only ask for one if 
you can stay away from the 
temptation of spending. The 
second way to improve your 
card utilization ratio is to 
decrease the amount of debt 
you owe. Ideally, you should 
have no more than 30% of 
debt to your line of credit.

You Waste Your Reward 
Points

 Earning points or miles 
on every day spending is a 
perk. However, if you are 
cashing them out for cash or a 
gift card each month, you are 
missing out on free money. 
Several credit cards have a 
better exchange rate for travel 
partners rather than redemp-
tion for cash or gift cards.

 Last year, my husband 
and I signed up for the Chase 
Sapphire card and used the 
initial 60,000 points (50,000 
sign-on bonus, 5,000 autho-
rized user bonus, and 5,000 
through spending) to book an 
all-inclusive resort weekend 
through Hyatt.

 Canceling a Card with an 
Annual Fee

 Did you sign up for a card 
to get a sign-on bonus? Great! 
Before you cancel the card, 
there might be other alterna-
tives that won’t ding your cred-
it. Many credit card companies 
will be able to downgrade 
your card to one without an 
annual fee. 

mon decision for proper 
planning. Discuss and do 
it together so that you don’t 
get stranded when you dis-
cover a pressing need that 
demands money in the 

know how much you earn 
or you think you should 
keep it to yourself to avoid 
certain demands or expec-
tations? If you do this you 
may be breeding the seed 
of distrust or setting up 
yourself for demands and 
expectations that are be-
yond your financial capac-
ity.

Do you dread taking the 
risk of investing while your 
spouse thinks it is a risk 
worth taking? The both of 
you should think about it 
and deliberate on it so that 
you don’t feel your spouse 
is the cause of the loss when 
investment goes bad or he 
or she feel you denied him 
or her the opportunity of 
making profit when others  
are benefiting from similar 
investment.

How do you plan on fi-
nancing the home? Should 
it be on the basis of 50:50? 
Should the higher earner 
contribute more or the hus-

M
arriage is 
a partner-
ship that 
touches ev-
ery aspects 

of live including finances 
which is one of the major 
causes of disagreement in 
marriage that couples only 
broached on instead of dis-
cussing and deliberating on 
it in details.

What are your money 
values?  Are  both of you 
at par? Do you think you 
should save while your 
spouse thinks you should 
spend? Are you the frugal 
type while your spouse is 
the splurging type? Is your 
spouse the liberal type 
while you are the one that 
feel that money is so sac-
rosanct to be parted with? 
You have to reconcile these 
and reach a compromise to 
avoid quarrels over money 
matters.

How about your earn-
ings? Does your spouse 

band contributes more? 
This should decided by 
both of you to avoid money 
clashes.

How do you offer finan-
cial assistance to others? 

Do you feel you should do 
it behind your spouse be-
cause you think he or she 
will stop you? It is advisable 
that your spouses is in the 
picture and make it a com-

family and also to avoid the 
awkward moment when 
your beneficiary thanks 
you spouse for the kind 
gesture when he or she is 
not in the know.



R
auf Adeyemi 
works as a se-
curity officer 
in the Yaba 
area of Lagos 

State. An amiable man 
in his late 50s, Rauf is 
generally liked by his 
neigbours. At the office, 
his diligence has often 
been rewarded as the 
best staff. Sadly, Rauf; 
the once diligence staff, 
can no longer work, and 
finds it difficult to fend 
for himself today as he 
has gone blind.

 “I left my home at 
about 4pm to work on 
that  fateful  Wednes-
day but after walking 
for about seven min-
utes, everywhere sud-
denly becomes dark. I 
could see nothing again. 
I stood for about five 
minutes and could not 
move. The world just 
came to an end”, Rauf 
recalled with tears trick-
ling down his non-coop-
erating eyes.

To leave the spot that 
day took a while because 
people around could 
not understand why an 
able bodied man could 
suddenly be standing 
in the middle of  the 
road. Rauf resorted to 
begging, claiming he is 
a normal person who 
simply cannot explain 
what has just happened. 
Eventually, he got help 
and went back home 
to the rude shock of his 
family members, their 
breadwinner has just 
gone blind. Medical re-
ports revealed that Rauf 
has suffered glaucoma 
in both eyes. What the 
doctors could help him 
with after an extensive 
operation is what they 
referred to as “naviga-
tional sights”.

According to the Ni-
geria National Blindness 
and Visual Impairment 
Sur vey, which covers 

the period of 2005-2007, 
the prevalence of blind-
ness in the sample using 
presenting vision (PVA) 
of 3/60 in the better eye 
was 4.2 percent and the 
prevalence of  severe 
visual impairment (SVI) 
was 1.5 percent. Using 
best corrected vision 
(BCVA) in the better eye, 
3.4 percent were blind, 
0.8 percent had SVI, 5.3 
percent had moderate 
visual impairment, 4.5 
percent had mild visual 
impairment while 86 
percent were catego-
rised as normal/near 
normal.

Cascading the report, 
the 4.2 percent preva-
lence of  blindness is 
quite alarming when 
compared with the pop-
ulation of Nigeria. With 
an estimated population 
of  about 200 mil l ion 
people, it is alarming the 
number of people that 
could go blind within 
the next few years.  It is 
also time for Nigeria to 
take intervention pro-
gramme in this area very 
serious.

The 2016 theme of 
the  World Sight  Day 
is ‘Stronger Together’. 
Truly, there is no need 
for any delay in coming 
together to fight this 
scourge that appears to 
be silently ravaging hu-
manity. Unfortunately, 
these conditions some-
times do not present 
the victims with any 
sign. In some cases, the 
signs appear negligible 
in the perception of the 
victims so much so that 
by the time they real-
ize it, the damage has 
been done. In the case 
of Rauf, he stated that 
“I could read anything 
you want me to read so 
I was not really bothered 
despite the fact that my 
eye-balls sometime ap-
pear red”.

As the world com-
memorates World Sight 
Day on October 13, ex-
perts have warned that 
there is greater need to 
pay attention to every 
little detail concerning 
our eyes.  According to 
Dr. Adekunle Hassan, 
chief medical officer, 
Eye Foundation, Nige-
rian must avoid toying 
with their eyes and visit 
specialist whenever they 
notice symptoms such 
as persistent itching or 
redness in their eyes.

According to the In-
ternational Agency for 
the Prevention of Blind-
ness, the world statistics 
are also raising dust.  
The following are the 
revelations : Approxi-
mately 285 million peo-
ple worldwide live with 
low vision and blind-
ness. Of these, 39 million 
people are blind and 246 
million have moderate 
or severe visual impair-
ment. About 90 percent 
of blind people live in 
low-income countries, 
yet 80 percent of visual 
impairment is avoid-

able- readily treatable 
and/or preventable.

Restorations of sight, 
a n d  b l i n d n e s s  p r e -
vention strategies are 
among the most cost-
effective interventions 
in health care, the num-
ber of people blind from 
infectious causes has 
greatly reduced in the 
past 20 years, an esti-
mated 19 million chil-
dren are visually im-
paired, about 65 percent 
of all people who are vi-
sually impaired are aged 
50 and older, while this 
age group comprises 
only 20 percent of the 
world’s population.

In c rea si ng  e l d e rly 
populations in many 
countr ies  mean that 
more people will be at 
risk of age-related visual 
impairment.

“Once you are blind, 
apart from the physical 
and emotional impact, 
there is  also a social 
and economic aspect 
of  i t .  A blind person 
has to depend on fam-
ily and some may even 
mortgage the lives of 
their  children,  espe-
cially the girls. They may 
be forced to leave school 
to take care of and cater 
to the needs of the blind. 
A lot of this blindness 
is preventable and that 
is why the emphasis is 
on prevention”, Hassan 
said.

In our society,  the 
observations of Dr. Has-
san capture the plight 
of the blind. Although it 
may be argued that the 
government has plans to 
take care of this category 
of persons, the reality is 
that there is still a lot to 
be done in terms of in-
tervention programmes 
to help the blind or the 
visually impaired if we 
are to be stronger to-

gether, our actions must 
be seen to be changing 
the narratives about the 
pathetic conditions of 
most blind persons in 
our environment.

Commenting on the 
need for more interven-
tion, Nonny Ugboma, 
e x e c u t i v e  s e c re t a r y , 
MTN Foundation, dur-
ing one the Science and 
Technology Scholarship 
Ceremony for Blind Stu-
dent, said blind persons 
particularly the young 
ones must be assisted to 
achieve their potential 
by the society that sur-
rounds them particular-
ly those with skills that 
can be nurtured while 
those without skills can 
be trained.

“At our Foundation, 
we are working closely 
with the government 
at the state and federal 
levels to assist in reduc-
ing the menace of this 
scourge. The blindness 
prevalence rate calls 
for concern among all 
Nigerians and we must 
endeavour to be united 
so we can be stronger 
together to reduce and 
prevent the incidences 
of blindness among our 
people” Ugboma said.

The MTN Foundation 
through the Eyesight 
Restoration Interven-
t i o n  S c h e m e  ( M T N F 
EyeRIS) as at 2015 has 
offered free cataract sur-
gery operation to 18,000 
beneficiaries across the 
six geo-political zones 
with another 2,000 op-
erated in January 2016. 
Also, 2,000 pair of glass-
es and 2,000 drug packs 
were distributed early 
this year to assist those 
with one form of eye 
defect or the other.

In her speech during 
one of the MTN Founda-
tion Science and Tech-

n o l o g y  S c h o l a r s h i p 
Award for the Blind, Ol-
uranti Adebule, Deputy 
Governor, Lagos State, 
said, “the scholarship 
scheme particularly for 
the virtually impaired 
is to rekindle their hope 
and belief in themselves 
that even in their dis-
ability, there is ability. 
We have had many suc-
cessful blind person-
alities such as Stevie 
Wonder, Hellen Keller 
and our own Cobhams 
Asuquo, Lawal Taiwo 
and many others do-
ing well in their chosen 
careers”.

Now is the time to key 
into the World Health 
Organisation’s  Glob-
al Action Plan aimed 
at tackling blindness 
across the world. The 
plan themed “Univer-
sal Eye Health” was set 
for 2014-2019. It  was 
unanimously adopted 
by Member States at 
the World Health As-
sembly in 2013 as part 
of WHA resolution 66.4. 
The vision of the GAP is 
to have a world where 
nobody is  needlessly 
visually impaired, where 
those with unavoidable 
vision loss can achieve 
their full potential and 
where there is universal 
access to comprehen-
sive eye care services. 
The goal is to reduce 
visual impairment as 
a global public health 
problem and secure ac-
cess to rehabilitation 
for visually impaired 
s e r v i c e s.  Th e  o b j e c-
tives are to: generate 
evidence on magnitude 
and causes of  visual 
impairment and use it 
in advocacy; develop 
and implement integrat-
ed national eye health 
policies and plans; and 
ensure multi-sectoral 
engagement and effec-
tive partnerships.

The GAP sets itself a 
Global Target of a “Re-
duction in prevalence 
of avoidable visual im-
pairment by 25 percent 
by 2019” (from the base-
line prevalence in 2010).
To monitor progress, a 
small number of key in-
dicators are to be moni-
tored: prevalence and 
Causes of VI; numbers 
of  Ophthalmologists, 
Optometrists and Allied 
Ophthalmic Personnel; 
and Cataract Surgical 
Rate and Cataract Sur-
gical Coverage. But, is 
Nigeria ready to take 
the bull by the horns 
to reduce and prevent 
blindness among her 
citizens?
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World Sight Day: Reducing the scourge of blindness in Nigeria

Nonny Ugboma, executive secretary, MTN Foundation, and Martha Udom Emmanuel, wife of the 
Akwa Ibom State Governor, during the distribution of free eye glasses to the visual impaired in Uyo.

Doctors operating on an eye patient during one of the MTN Foundation Eye Restoration Intervention 
programmes
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What do you see?  

You can only build 
according to the 
pattern you see. Be-
cause sometimes 

we don’t have a picture in 
mind, we build haphazardly. 
You must have a picture in 
your mind of what you want 
that child to be. It’s that 
picture in your mind that 
guides your decisions, your 
actions and the course of 
your child’s life.

A few examples; the Wil-
liam sisters were groomed 
from the age of 4, Tiger 
Woods from that age of 3, 
Michael Jackson, Beyounce, 
Mozart, Handel, we could go 
on and on. Most of the stars 
were groomed to be what 
they are at an early age. Why? 
Their parents saw a picture 
and built their lives accord-
ing to that picture.

The tragedy however is 
that whether you realize it 
or not, you are building a 
life. You can either build 
according to the picture you 
see or the picture you don’t 

how you see your children, 
we only see them in terms 
of careers. Do you have a 
character picture for your 
children?

In the last few days, I’ve 
seen great stars and respect-
ed people crumble under 
moral pressure; adultery, 
infidelity, drugs, the whole 
works… I’ve seen great suc-
cesses loose in the battle of 
character, choosing right 
from wrong and making 
decisions of life and death. 
Life is not about charisma 
but character. Character 
sustains the successes we 

become.
 I have decided to begin 

to see a character picture; 
to raise children that can 
stand in the face of adversity 
and not crumble, children 
that will stand for what they 
believe even to the detri-
ment of their lives, children 
that believe in honour and 
integrity, children that love 
the Lord with their whole 
heart, strength and might.

Immediately, I began to 
see this picture, my attitude 
changed. I faced another 
dilemma with my son again 
in the battle of wills. I was 

determined to change the at-
titude and focus which said 
you can do things at your 
time, or that you don’t have 
to push yourself beyond 
what you term your normal 
capacity, or you can manipu-
late your way out of a situa-
tion that is not favourable. 
Things I could have pushed 
aside were no longer pushed 
aside. This is because I had 
a picture in my mind. I am 
going somewhere and to al-
low those things were to put 
a hole in the building I was 
constructing.

In engaging this battle, 
I found out that I also be-
came stronger. You see if 
parenting is done right, it not 
only builds the child’s life, it 
changes the parent. You are 
forced to be a better parent 
to create a better child.

I can hear you asking 
who won in this battle of 
wills. Round 1, my son won, 
round 2, I won, round 3 starts 
today and I can assure you 
the battle lines have been 
drawn; I plan to win this 
one and every other one 
after this.

see. Your child’s life is in your 
hands. We all know what 
happens to a house without 
a plan, it comes out really 
horrible.

Having a picture makes 
life easy. This is not about liv-
ing your own dream through 
your child. What I’m talking 
about is having a picture in 
your mind that God gives 
you. That picture is God’s 
purpose for your child’s 
life, only then can you be 
sure that you are building 
according to God’s pattern 
of life.  Career decisions are 
easier when you have a pic-
ture from God. You won’t be 
putting your son in the arts, 
if his call is in sciences; you 
won’t be expecting him to 
be a football player if he has 
dancing in his genes because 
you already have a picture. 
I admit that sometimes the 
picture is not clear. For the 
gray areas, go back to God 
and ask for clarity and He’ll 
show you in different ways; 
through a book, by observing 

your children, other people, 
or a TV programme or in any 
way He chooses. Parenting 
is deliberate when you have 
a picture.

One day, I was teasing 
my husband and I said, I’m 
going to train my son to be 
such a well behaved gentle-
man that there will be lines 
of girls wanting to marry 
him. My husband couldn’t 
help laughing, I’m sure in 
his mind; he went; “Sola and 
her crazy ideas.” But I was 
serious. Suddenly a thought 
popped in my head, when 
we think about pictures of 

Parenting in the 21st century
with 

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

with open arms as a customer 
because they are trying to 
sell something -- the idea 
that if you just take their yoga 
classes, eat their acai berries, 
and drink their green smooth-
ies 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 skinny.” 
And if the person trying 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 per-
ception 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 be-

cause 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 state-
ment or are you self conscious 
about your weight?

If you are self conscious 
about your weight, do some-
thing about it.

allowed in the position I was 
seeking. What position did 
I apply for? Front Desk Cus-
tomer Service Associate, a 
position 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 cus-
tomer 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 actu-
ally land a job that actually 
would be a great place spiri-
tually 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 gra-
nola 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 



The challenges facing poultry business in Nigeria have deepened to the extent that birds have to skip meals because of the cost of maize and other input. In this interview, Yemi Ogundien and Ahmed Ali, tell OBODO EJIRO and KOSISO UGWUEDE that 
government will handle agric business better if it sees it as a matter of national security.
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know about this diversification of a thing. 
When you look at our GDP, agric takes a 
great chunk. What is the value from agric? 
The value is next to nothing. So rather than 
diversify, I will talk about efficiency in every 
sector of our economy.

Efficiency is what is most important. If 
you have something taking, according to 
you, 22-25% of your GDP, that thing should 
give at least 25% of your revenue. How do we 
achieve that? That is the question. Today, if 
you plant maize in Nigeria, the best yield you 
will have is 2.5-3 tonnes per hectare, whereas 
in Nebraska, it is 11-12 tonnes per hectare. 
So what it means is that, for a small farm like 
ours that we use 30 tonnes or a trailer load 
off feed every week, what it means is that for 
you to be able to plant for us as a crop farmer, 
multiply 30 tonnes by 52 weeks and divide 
by 2 tonnes.

Do you know the number of hectares 
you will need to plant maize for a small 
farm like ours? When you now compare 
it to Feed mill and other big farms that 
can use 30 trucks of feed in a day, do you 
know the number of hectares of land 
you’ll need to use? So we need a lot of ef-
ficiency in our production process. What 
are the current practices now? How can 
we make the few ones very efficient?

The farms that feed America are few but 

they feed the country and still export. So 
why will the whole Nigeria need to go into 
farming to feed a population that is a third 
of the American population. So the question 
is efficiency in the existing facilities that we 
have. How can we make sure that our farm-
ers have the best equipment, the best seed, 
fertilizers and best practices? Are we getting 
value from it? Is the market stable? So, these 
are the areas we need to tackle. Do you 
know that 60% of what we plant gets wasted 
every year because we do not have the right 
technology to store? I planted 5 hectares of 
maize, I couldn’t store anything, everything 
got spoilt and I lost all the investment I made 
in that maize plantation. We need to look 
at all those things rather than keep saying 
‘diversify’.

I stand to be corrected but the govern-
ment should itemize what they are doing 
in agriculture and let us appraise them, not 
rhetoric. Itemize what you are doing and let 
us come to say; yes you are doing the right 
thing. There’s traction in the agricultural 
sector but it is being driven by the private 
sector not by the government.

And so government must itemize what 
they are doing; are we providing funding? 
We have released this number of naira to 
so and so farms; we have opened up roads 
in these areas to give better access to farm-

ers and what they plant there is cassava or 
tomatoes...We want them to itemize what 
they’ve done so we can appraise them. So 
a lot of things need to be done. Even the 
oil sector that we are talking about – how 
efficient is it? Are we getting full value from 
the crude? Can we not talk about refining 
very well and getting all the constituents 
of the fractional distillation that we can get 
from crude oil? So these are the questions. 
How can we increase efficiency? Can’t you 
bring big farmers from America, Argentina to 
partner with the private sector and develop 
the sector so that the small hectare gives a 
higher yield?

What are the challenges the poultry 
business is facing?

One of the things I think we need to do 
in the poultry sector or agric sector gener-
ally is that we need to have a structure. Any 
business or anything that is running without 
a structure is bound to fail.

Having said that, looking at the poultry 
sector, how many poultry farmers do we 
have in the country? We do not even know. 
How many eggs do we produce every day, 
we don’t know. Why is this very important? 
Sometime a few months ago, the govern-
ment launched a National Egg Programme 
and the whole idea is to produce 50 million 
eggs per day in order to feed school children.

A
s a country, we have attained 
some measure of diversi-
fication. Do you think the 
government is doing enough 
to diversify our export base 

through agriculture?
For now, diversification is just grammar. 

We need to see more of action and less of 
talk. Now that you are saying you want to 
diversify, for those that are still in the farm 
business, what are you doing to encour-
age them to stay in business? As we speak, 
poultry farms are shutting down every day. I 
can put a call through to someone now; this 
guy is someone that clears people’s birds 
and his hands are full right now. He has a lot 
of people who want to off-load their birds. 
Once he gets to you and he’s done, he moves 
to the next farm. Yet we are talking about 
diversification through agriculture while 
people in that business are running away.

Let’s look at Nigeria as a whole. What 
seems to be happening is that government 
finds itself in a situation where there’s a prob-
lem and they start asking, ‘what do they want 
to hear?’ Then they start telling the people 
only what they want to hear.

Now when we got to this point of the 
crash in crude oil prices and no revenue from 
selling of crude oil, everyone was agitating 
and government started saying ‘We are go-
ing to diversify.’

What are you going to diversify? 
People are watching and they have not 
seen anything.

The Abakaliki rice that we are all shouting 
for today has always been there just that they 
were not encouraged. I remember when I 
started banking in 1999 – 2000. My friends 
and I will gather money and send somebody 
to the east to get us suits and when you buy 
them, it could compete favourably with the 
ones that were imported. But what hap-
pened along the line? Those guys were not 
encouraged to continue in that business and 
they faded out.

In those days, we get the shoes from 
Aba, top quality shoes. Those guys were 
improving. If they were encouraged over 
time, I am sure by now, we won’t have to 
import anything.

Agric sector has always been there. 
Obasanjo started poultry farming in the 
70s’, and all the big farmers started in the 
70s’ 80s’. So for government to come out 
and say they want to diversify the economy, 
what new thing are they bringing on board? 
Nothing new!

Why is it that imported birds are 
cheaper than locally grown birds, even 
after factoring in cost of transportation 
from Europe and elsewhere?

Let me explain it to you. Number one, 
the whole production process is done in 
their countries. They manufacture the drugs 
for the birds; they plant the maize and soya 
beans. They do everything internally. So the 
cost of production might come to say $1. And 
it is also a matter of national security and 
food security. They do all in their power to 
encourage their farmers so that the nation 
can have enough food and no country holds 
them to ransom.

If you are fighting a political war, that’s 
different but if food is used in war against 
you, you can’t survive. So it’s a matter of na-
tional security for them to have food security. 
They are both tied together. And even when 
they over produce, the government buys it 
off them.

I get a report from United States Depart-

this is what we need to do in this place.’ We 
take blood samples randomly on a weekly 
basis and we do tests; come back and ad-
minister drugs.

How many go to that level of sophistica-
tion; because for us, it is a business not just 
a hobby, and we have to return value to our 
stakeholders. So those are the critical things 
we need to be doing and when we do that, 
the average farmer will not be able to sell his 
egg at N700 because N700 is not the cost of 
production for egg. But because it is a free 
entry, no education, they sell at any costs 
and when they buy feed, they are not able 
to feed their birds. So in a short while, they 
phase out.

That is why in Africa the lifespan of a 
poultry farm is about 2 or 3 years and they 
are off. What is the cost of staff, power; can 
you compute everything? We knew we were 
losing money but we said, “let’s wait and see 
if the price of maize comes down.” But we 
found out nothing was happening, so we 
had to switch. Is the government investing 
in research to find an alternative to maize? 
Today, cassava can do what maize can do 
but you need to invest in some research to be 
able to do it. We are doing some little work on 
that area to find out how we can use cassava 
to substitute maize.

We are investing funds into that research. 
It is not our function; it is not our job. It is 
the role of the government. So these are the 
things we are talking about not just for today 
but also for the long run. If we see farms in 
the US, in the UK, they are third, fourth, fifth 
and sixth generation farms. Do we have 
second-generation farms in Nigeria?

Even if we do, maybe one or two. Do 
we have a third generation farm in Nigeria? 
No. So the government must see agriculture 
as more than just a sector, it is key to our 
national security. If Cameroon and other 
borders in Africa or any country we import 
from have a food war against us, I don’t 
know where we are going to get food. So it’s 
a matter of national security not just a busi-
ness. And the government must be deeply 
involved – strategy, planning, working with 
the farms and getting data.

When it comes to data collection, what 
sort of technology do you employ in your 
farm to keep track of your data and can it be 
shared so that small-scale farmers especially 
can learn to collate data to feed the govern-
ment with?

It is best to incentivise data collection. 
In each state, we have a Poultry Association 
of Nigeria (PAN). And the PAN has state 
chapters, they have regions in different local 
governments and they in turn have their own 
groups. So the data can come from the group, 
and from the different local governments, it 
goes to the state and from there to the federal 
government.

And of course for anyone who is not in 
any such groups, you know you are not going 
to benefit from anything. It can’t be 100% ef-
ficient but it is something substantial.

Let me give you an idea of what we 
mean by technology. Government did this 
programme with a phone in the last admin-
istration. People were going to get alerts to 
have fertilizers delivered to them. So, deploy 
the same technology.

The question is, does the government 
want the data? It worked for the first time 
but they couldn’t sustain it.

If you have a farm, send your name, the 
name of your farm, the particular location of 

Fine, it’s a noble idea but now the 
question is that you want to produce 50 
million eggs per day, how many are you 
producing currently?

So we need to have records. If for ex-
ample we are producing 30 million eggs now 
and you need it to increase to 50 million, you 
can say okay, this is how much we need. Yes, 
we need financial support but you need to 
know where you’re putting your money. And 
then, you come up with this programme and 
say yes, this is a good programme then you 
take all the money and give to one farmer 
and tell every other farm to go and meet 
that farmer.

In the last 6 months maize has been very 
scarce; I‘ve been screaming everywhere, on 
social media and the rest.

The other day I took up Federal Ministry 
of Agricultural Research Development and 
told them there was no maize, but they said 
there was. Then I went onto their website, 
and discovered demand for maize in the 
country was put at 7.5 million tonnes and 
supply at 7 million tonnes. You see that in-
formation alone is wrong, anyone that sees 
that kind of information as an investor won’t 
come to invest in maize.

When my friend and I saw that informa-
tion, we did our own calculation; the poultry 
industry alone will take more than 5 million 
tonnes in one year not to talk of other sec-
tors. You can imagine now that even the 
information we have from the government 
is distorted. These are some of the problems.

Let me add to the challenges of the 
poultry industry. Because he has given a 
broad perspective, let me try and narrow it 
down to two main issues. First is the lack of 
adequate data, which is not peculiar to the 
poultry sector. Government needs to invest 
in data gathering to know where we are.

Second, lack of education on the part 
of most practitioners is a big challenge. The 
average farmer does not even know what his 
production costs are. For now, if you have a 
facility that can do 8,000 layer birds, it will 
give you an average of 200 crates of eggs on 
a daily basis.

I can tell you not every farmer can give 
you those figures off hand. And for you to 
invest into 8,000 birds, to give you 200 crates 
of eggs daily, you need about 38 - 40 million 
without inflation. I am talking about the 
value of a few months ago.

For the pen alone, you spend an average 
of N16 million to construct. To buy the cage, 
which has to be imported, you spend about 
N10 million; I am being conservative with 
these amounts. Then the birds alone; when 
you buy the birds at N200 each but the cost 
to take it down to 24 weeks when it begins 
to lay commercially (at 20 weeks it begins to 
lay for you personally), it will cost you about 
N1,500 for each bird.

And that is about N12 million. So for 
you to increase by just 200 crates you 
need N38-40 million. So you can see 
the quantum of investment you need to 
put. So these figures, are they available 
to every farmer? As a farmer, do you 
have these records? Can you tell me how 
many birds you are losing in a day?

Can you tell me how much feed your 
birds are consuming? What we do in Mayor 
Farms is that every day we watch productiv-
ity of every pen we have, for every bird. So, 
on a weekly basis we can say, ‘okay, this pen 
is not producing very well’ because we plug 
in our data every day. And we can say ‘okay, 

your farm and the number of birds in your 
farm so that government can pick that data 
up. When they pick it up from all over, they 
collate it and find a way to verify it.

We have NYSC guys all over the country; 
send a message through the NYSC office; 
go verify this information and you are able 
to update your database and you can get 
everything right. The question is, is the gov-
ernment, the Federal Ministry of Agriculture, 
hungry for this data?

How about the issue of fictitious 
farms?

What is your stake in giving me fictitious 
data? The handing out of input from the 
government is secondary.  Data cannot be 
100% correct, there’s a margin of error. Over 
time, you will see if this information is correct 
or not. So all these things can be verified.

But let’s even start first with collecting the 
data before we can start complaining about 
the correctness of the data. What we want is 
data first. Or if the government is incapable 
of doing it, commission the data collection 
process to the private sector. If their pay is 
tied to the information, they will get it done.

That will even generate employment. We 
will not get anywhere if we do not take the 
first step. Let us take the first step and forget 
about the challenges.

Tell us about Mayor Farms and the 
capacity of the farm?

It is an agro services company that com-
menced operations in 2012. We started with 
5,000 laying birds and 6 months thereafter, 
we increased to 13,000 laying birds due to 
demand.

Basically our expansion then was de-
mand driven, as we had to meet requests 
from customers.

In late 2013, as demand kept increasing, 
we approached a commercial bank to ob-
tain a facility to increase capacity by 15,000 
laying birds.

So as at then, we had roughly 28,000 
birds. We got the facility from the commer-
cial bank for three years.

We got it on a term loan and overdraft. 
The facility was paid down in 2 years because 
we wanted to access cheaper fund from the 
central bank, which was involved in the 
Commercial Agric Credit Scheme.

By 2014, we paid down the high com-
mercial loan and by December 2014 we were 
able to access the intervention fund from 

CBN that was used for further expansion. 
In all, we have a capacity of 38, 400 laying 
birds at present.

Over the years, we also put up a feed 
mill. Initially, we were buying feed from 
commercial feed millers; that was late 2014. 
Sometime last year in June, we decided to 
go into meat production. Basically what we 
were doing was just egg production because 
the laying birds are basically for eggs and 
when the birds are spent, you sell them off 
as meat. But there’s another market for the 
meat, which is the frozen chicken market, 
and due to the ban on importation of frozen 
chicken, we realised that there was a gap in 
the market, which we decided to play into.

We started with 500 birds and have 
grown to 6,000 birds in that segment of the 
market.

How big are the previous facilities 
you obtained?

The first facility we had was about N36 
million and was a commercial loan priced at 
26% interest rates which obviously was just 
to increase capacity as we were not making 
any margins on that. So we paid it down in 
less than 2 years.

Second, we accessed another N80 mil-
lion under the Commercial Agric Credit 
Scheme from the federal government 
through the CBN at 9% all in rates and that is 
what we have been enjoying since. We used 
that to start off the feed mill and we did some 
other expansions on the farm. We also ob-
tained private loans from other people, very 
costly too but all for us to be able to grow the 
business over time. So what we have been 
doing is to use those funds.

But if you continue to use very ex-
pensive funds, you will not be able to 
make good margins, so we are saying 
for the new expansion we are trying 
to do in the broiler market, how do we 
access enough non-commercial loans, 
intervention funds for us to make good 
margins?

Because for agric business, you need 
long term funding to be able to grow the 
business because the returns do not come 
very quickly as with other businesses. Like 
the layer business, you need a minimum 
of one year and ten months to be able to 
complete a whole cycle.

But what we found out about the broiler 
business is that within 8 weeks you can 

complete a whole cycle and what it means 
is that in one year, you can do five cycles and 
be profitable.

So we approached a bank for a loan in 
the range of 100 million naira in order to 
expand our broiler market. Because there is 
a part of it you need to raise and stock raw 
material. You need to be able to process and 
then sell and you still need to have some sort 
of available credit for those to whom we sell 
because when you sell in bulk you don’t get 
your returns very quickly.

And if you don’t get cheap funds, you 
will not be able to compete with imported 
frozen foods because what it means is that 
your cost of production will be very high. 
The government can continue to ban frozen 
foods, but the only ban we can do is a price 
war. If we can produce at lower cost, it means 
that without putting any ban, the imported 
frozen foods market will die a natural death.

But even though the government has 
banned frozen chicken, it is still coming into 
Nigeria. Why? Because what is brought from 
elsewhere is cheaper than what we produce 
locally. So it is important that we have funds 
at very low costs so that we are able to match 
the imported goods sector. And it comes 
right through the whole value chain from 
raw materials down to cost of raising the 
birds, processing and all the whole process 
involves finance.

When you put all those costs together 
and you then add your cost of borrowing 
funds and your cost of investments, you are 
really under pressure. So if we must match 
the cost of imported frozen foods, then 
we must be able to bring down our cost of 
production.

Tell me about your expansion plans.
We are trying to increase our capacity 

to do as much broilers as possible. We have 
not reached our peak in egg production but 
we have reached a sizeable amount. We 
have about 38,000 - 40,000 laying birds for 
egg production, which we feel, is okay for 
the short run.

We want to try and scale up in the broiler 
market because the banks have not really 
come to grabs with the broiler market. It is 
not a market that they are willing to play in 
as it were. So what we are doing basically is 
to try to increase our capacity to do broilers, 
which we are just trying to manage.

We just have about 6,000 – 8,000 capacity, 
which is nothing in the market. Because you 
need to be able to do a substantial amount 
every cycle. So what we are doing right now 
is to increase our capacity to do broiler, put 
in place facility and increase our capacity to 
reach the market. And we need to increase 
our own capital.

We talked about maize; we need to be 
in control of our input, whereby we will be 
able to produce at a very reasonable cost. 
Because if we do not have the capital to do 
such things, then we will be at the mercy of 
feed millers. We had to be paying 2, 3 feed 
millers to be able to get feed in the farm. 
And so we are looking at about N290 million.

And this is our philosophy; we are trying 
to run a business that will outlive us. So we 
are going to bring people to run the business 
with, give them shareholding in the business, 
and then grow the business together. This is 
just the first phase we are going into- raise 
290 million to increase our capacity to do 
more of the broiler business. That’s what we 
are trying to do in terms of expansion for 
Mayor Farms.
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ment of Agriculture (USDA) every day. And 
I see how the government intervenes in that 
market to ensure continuous production so 
they can produce for the next five years as 
they have a guaranteed market so to speak. 
That is why they say most of the imported 
chickens are antique because they may have 
been produced for years and they just store it 
in their cold rooms. Power is not a problem.

In addition to what has been said about 
why the imported frozen chicken is cheaper, 
I have friends that work in supermarkets 
and stores over there. Now, this chicken 
has a shelf life of about 2-3 weeks. So once 
it is 2-3 weeks and they are not sold, they 
are discarded.

Remember what happened to one of 
these big stores on the island sometime last 
year when someone was bringing in a toxic 
ingredient used in making ice cream and 
cake because he wasn’t paying anything 
for them. In fact they were paying him to 
get rid of those things. Same thing happens 
here too. When these products are no longer 
good enough to stay on their shelves, they 
get people to get rid of them without pay-
ing anything. And when you are not paying 
anything, you can just bring them here, add 
your cost of transportation and make your 
margin.

Again, when you talk about the issue of 
interest rates, government cannot continue 
to fix interest rates that are not competitive. 
It is not appropriate.  Treasury bills today are 
selling for as high as 21% for a 365 day tenure. 
So I am a banker, I have collected funds from 
everyone in the public at an average cost of 
say, 5% for savings, current account and fixed 
deposit. I am supposed to lend to farmers 
and to manufacturers for a single digit of say, 
9% but here it is; I have government instru-
ments. The government itself is competing 
with manufacturers, farmers and business 
people, and the government is borrowing 
at 21%, risk free.

 Why are poultry farms closing up?
The cost of production is going through 

the roof. Farmers cannot afford to feed their 
birds any more. I can show you, I brought a 
register with me.

There is our formula for a layer mash that 
is feed for the layers. At every point in time, 
as the price of material changes we have to 
get the cost of a bag of layer mash, which is 
25kg. We have about 11 items on the list to 
make the mash.

From maize to soya, wheat offal, lime-
stone, bone meal, salt, methionine, lysine, 
toxin binder, and premix. Now we use 530 
kg of maize per tonne. This is the formula 
for a tonne of feed. As at June 2015, we were 
buying maize at N57 per kg. As at then, we 
were milling our feed at N1, 991- that’s the 
cost of a bag as at June last year.

By August last year, it was N65 per kg. 
By April this year, maize was N90 per kg. By 
June, it was N110 per kg.

Once you reduce the quantity of maize, 
you are also reducing the capacity of the 
birds to lay and probably, the quality of eggs. 
Now by July, maize was selling at N115 per 
kg. Today the price of dry maize is now N140 
from N57.

There’s new maize now in the market for 
N110 per kg. But the thing is that you cannot 
use new maize to mill for your birds. If you 
use new maize, your production will drop 
and your birds will die because the moisture 
content is still very high; the toxin level is also 
still very high.

Let me mention one thing you need to 
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It’s stage on fire at 
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O
ctober 8-9, 
2016 was a 
weekend of 
a l i fetime 
at Kyalami 

Grand Prix Circuit.
Over the two days, 

the motor racing cir-
cuit located in Midrand, 
Gauteng Province, South 
Africa,  hosted over 
40,000 festival-goers in 
this year’s edition of the 
DStv Delicious Inter-
national Food & Music 
Festival, aptly tagged 
‘The Delicious’ by the 
festival fans.

Now in its fourth 
year, the annual festi-
val, which is the biggest 
food and music festival 
in South Africa, drew 
attendees from South 
Africa, the African con-
tinent and across the 
world that came to enjoy 
world-class entertain-
ment and cuisine for all 
taste-buds.

For those that are 
music rather than food 
enthusiasts, the superb 
lineup of artistes billed 
to perform on stage was 
worth their time, money 
and stress.

The first day (October 
8), witnessed a stunning 
opener in the afternoon 
by MiCasa; South Af-
rica’s triple platinum 
selling trio and also one 
of the headlining acts 
on the main stage. From 
‘These Streets’ which 
shot them to fame in 
2011,  to “Don’t Wanna 
Be Your Friend”, their lat-
est single, among others, 
the award winning group 
performed music that 
transcended bound-
aries, and inspired al-
most every listener in 

However, excitement 
at Kyalami Grand Prix 
Circuit was heightened 
by Macy Gray’s perfor-
mance. The American 
R&B, jazz and soul sing-
er, songwriter and record 
producer, lived up to her 
role as the headline act 
of the Saturday show. 
Her performance came 
to climax when a South 
African group came on 
stage to boost her perfor-
mance with their warlike 
tunes and dance that 
saw the audience singing 
and dancing.

However, a light rain 
started far into the show, 
yet the cheerful crowd 
defied the rain to wel-

come and cheer up Ar-
rested Development, an-
other headline act which 
had everybody literally 
dancing in the rain. The 
weather was no compe-
tition for the amazing 
show that ended well 
that Saturday.

But Sunday, the sec-
ond day of the show, 
came with it unique 
offerings, more world-
class music artistes, will-
ing fans and more excite-
ment.     

From Roy Ayers, Ele-
ments of Life, Lira, Ju-
dith Sephuma, Hugh 
Masekela, to The Jack-
sons, it was an A-list of 
music acts, and perfor-
mance.  

Once again, Louie 
Vega brought Elements 
of Life back on the main 
stage. The group was 
charged and left no stone 
unturned in thrilling the 
audience who were glad 
to welcome them back 
on stage with amazing 
cheers.  As well, the fes-
tival peaked with some 
local vibes as Lira, South 
African afro-soul vocal-
ist, generously delivered 
her unique fusion of 
soul, funk, elements of 
jazz and African soul.

But when Roy Ayers 
stormed the stage with 
some of his signature 

compositions includ-
ing, “Everybody Loves 
the Sunshine” and 
“Searchin, the crowd 
went wild in excitement.  
His jazz-funk; a mixture 
of jazz into hip-hop and 
funk, delighted the lis-
teners and dancers at the 
venue, who were yearn-
ing for more.

Judith Sephuma, a 
South African jazz and 
Afro-pop singer, also 
thrilled the crowd and 
spicing the festival with 
more local vibes.

Of course, the mere 
m e n t i o n  o f  H u g h 
Masekela sent the crowd 
yelling in joy and an-
ticipation. The foremost 
South African trumpeter, 
composer, and singer 
offered the audience 
home-grown perfor-
mances that reminded 
them of their roots.

His performance lat-
er ushered in The Jack-
sons, the headline act of 
the Sunday show.  The 
Sunday performance 
marked the first ever 
performance of the origi-
nal Jackson brothers as 
a group in South Afri-
ca and the crowd truly 
came out to rock with 
The Jacksons. The crowd 
enjoyed first-hand deliv-
ery of all-time Jackson 
favourite hits especially 

‘Can you feel it’, ‘ABC’ 
among others.

While the show ended 
on a very successful note, 
the crowd to forward to a 
bigger show in 2017.

How e ve r,  No msa 
Chabeli Mazibuko, gen-
eral manager marketing 
for MultiChoice,  noted 
that DStv Delicious In-
ternational Food and 
Music Festival presented 
by Nedbank, is part of 
DStv’s ongoing commit-
ment to bringing world-
class experiences to its 
customers.  In line with 
that, DStv offered cur-
rent customers a 20 per-
cent discount on tickets 
to the festival.  As well, 
DStv Nigeria flew in four 
Premium customers 
with their spouses from 
Nigeria to Johannesburg 
to enjoy the festival in 
appreciation of their sus-
tained subscription for 
over 10 years now.

Peter Okonkwo ; one 
of the Nigerian Premium 
customers at the venue, 
was thrilled that he is 
making effort at attend-
ing the festival on his 
own bill next year,  and 
also appreciated DStv for 
the grand opportunity 
to unwind and network 
with fellow Premium 
customers at the DStv 
Lounge at the festival.

the crowd to dance and 
sing along.

The local act lived up 
to the expectations of the 
sophisticated crowd who 
kept shouting MiCasa 
in appreciation of their 
steady crescendo in their 
delivery, stage perfor-
mances and renditions.

There was no dull mo-
ment at the festival as De 
La Soul, a De La Soul; a 
hip hop trio from New 
York City, took over the 
stage after a music inter-
lude by DJ Funk.  De La 
Soul thrilled the crowd 
with their musical style 
and superlative perfor-
mance that includeed 
songs such as ‘3 Feet 
High and Rising’, ‘Ring 
ring ring’, ‘Me Myself 
and I’.

As expected, the stage 
was on fire later that 
Saturday evening when 
“Little” Louie Vega ; 
Grammy Award winning 
producer, artiste and DJ 
came thrilling with Ele-
ments of Life.  Featuring 
Lisa Fischer, Josh Milan, 
Anané Vega, Monique 
Bingham, Adeva, Bu-
cie, Kaylow, Luisito, and 
Quintero, Elements of 
Life band thrilled the 
audience with its unique 
combination of Jazz, Lat-
in, R&B, Gospel, Soul, 
Blues, Brazilian all wo-
ven with Vega’s golden 
touch.   The fans sang 
and danced to the music 
genres that appealed to 
them across the many 
performances of Ele-
ment of Life band.

As well, Idols South 
Africa Top 9 made a 
wonderful appearance 
on stage, singing and 
thrilling fans beyond 
the Idol reality TV show 
platform.
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Chivas The Venture: $1 M global 
startup competition returns to 
Nigeria for the second year

C
hivas Regal gives 
social entrepre-
neurs the oppor-
tunity to win a 
share of $1 mil-

lion in financial investment 
through The Venture initiative

Chivas Regal has an-
nounced that The Venture, 
a global search to find and 
support the next generation 
of startups, has returned to 
Nigeria for the second year.

Following a press confer-
ence held at the Film House, 
Lekki on October 12, 2016, 
ChivasThe Venture 2016/2017 
has begun its search for entre-
preneurs that want to succeed 
whilst positively impacting 
the lives of others. The launch 
follows the recent release of a 
global report that revealed 95 
percent of young profession-
als are looking for businesses 
to take more responsibility in 
solving global problems.

Chivas The Venture initia-
tive provides social entrepre-
neurs with the opportunity 
to compete for a share of $1 

million in financial invest-
ment, invaluable contacts and 
global exposure of their com-
pany, as well as, mentorship 
from world-famous business 
leaders.

This year, 32 countries 
across 6 continents will be 
taking part and applications 
will be accepted from any for-
profit-startup that creates both 
financial value and a positive 
impact on the lives of others.

 “A new breed of entrepre-
neur is emerging in Nigeria; 
one that uses business ideas 
to succeed whilst making a 
positive impact on the lives of 
others. Chivas Regal launched 
The Ventureto offer significant 
resources to help drive and 
support the social entrepre-
neurship movement world-
wide and in Nigeria.We are 
thrilled to be back again this 
year to connect with local so-
cial enterprises and give them 
the opportunity to develop 
and grow their businesses”, 
Craig Van Niekerk, marketing 
director, Pernod Ricard Nige-

ria, commented.
Chivas Regal has partnered 

with Enterprise Development 
Centre (EDC) Pan-Atlantic 
University Lagos, for this years’ 
initiative, to find and support 
promising local social entre-
preneurs across all sectors.

The top three participants 
will pitch their business plans 
at a finale session to a panel 
of industry experts chaired by 
Audu Maikori. On his success-
ful relationship with the brand, 
Maikori stated: “Chivas and 
I share the same values – the 
belief that businesses must 
have a purpose beyond profit. 
It is therefore an absolute 
honour to be back again as 
a judge, to find like-minded 
individuals who are not only 
successful within their own 
rights but sharing their success 
with their communities. This is 
profit with purpose”.

The winner will join the 
other 32 participants across 
the world in an Accelerator 
Week programme in Oxford, 
UK and will represent Nigeria 
at The Venture final event in 
the United States of America 
in July 2017.

Entrepreneurs from Nige-
ria interested in Chivas The 
Venture or want to find out 
more about the impact the 
competition is already making 
across the world, should visit 
www.theventure.com.

Application entries open 
on October 12, 2016 and closes 
November 16, 2016.

RMD, Ireti Doyle, Victor Olaotan, others 
grace VIP screening of The Grudge

Following the huge 
success of the media 
screening of her new 
movie ‘’The Grudge’’, 

Funmi Holder, talented ac-
tress, held another memora-
ble VIP screening for selected 
audience at Sojourner Hotel 
in GRA, Ikeja penultimate 
weekend.

 Guests include members 
of cast such as like Richard 
Mofe Damijo, Ireti Doyle, 
Ijeoma Anieboh, George Ol-
adele, a member of House 
of Representatives, Gbola-
han Lawal, Commissioner 
for Works, Lagos State, close 
family and friends. 

Other guests at the screen-
ing which started with a red 
carpet include; Funlola Ao-
fiyebi, Caroline King, Taiwo 
Obileye, Elvis Chuks, execu-
tive member of WIMBIZ, 
Samuel Olatunji, CEO of BBB 
Media, Yemi Morafa, and 
others.    

The screening proper took 
off around 6:30 pm with intro-
duction of guests by the mas-
ter of ceremony who cracked 
the ribs before introducing 
Funmi.

The night took another 
glamorous turn when Funmi 
Holder’s ‘’long time dream 
‘’came true as she launched 
her foundation; Funmi Hold-
er’s Foundation,  a non-for-
profited foundation which 
is aimed at giving hands to 
women who are victims of 
rape and widows. The un-
veiling was officially done 
by George Oladele, member 
of the House of Representa-
tives, alongside Richard Mofe 
Damijo.

The comic, educating and 
entertaining movie stars pop-

ular actors such as Odunlade 
Adekola , Ijeoma Aniebo and 
Ireti Doyle, Funmi Holder, 
Jaiye Kuti among others. 

The Grudge focuses on 
the lives of two lovelorn cou-
ples connected by one lonely 
widow living separate lives, 
their lives intertwine and led 
to the unravelling of a five 
year grudge. Executed with 
brilliant comic slant and pow-
erful delivery, The Grudge 
highlights serious issues in 
dramatic and entertaining 
forms to hold the audience 
spellbound for the one hour, 
30 minutes of the screening.   

Odunlade Adekola who 
is fast becoming a darling of 
movie lovers across genres 
gave a powerful dramatic-
delivery laden with heavy 
comedy  in a way that made 
people forget this is his first 
full feature English movie.   

Samuel Olatunji, the CEO 
of BBB Media who gave the 
vote of thanks inform that 
audience that the movie will 
premiere on October 23, 2016  
and be available in cinemas 
across Nigeria October 28, 
2016. 

with Janet Adetu
Business Etiquette

Confronting your 
attitude

What actually  brings 
about the good and the bad 
or the ugly types of attitude?

Could be your upbringing, 
your geographical location, 
your mental frame of mind, 
your mood depending on 
which side of the bed you 
woke up from, is that choice 
you made on how you have 
decided to live your life.

Just imagine you get to 
a place and there is a long 
queue before you can pay, 
purchase a ticket or even 
make an enquiry. Or you are 
so hungry and the queue for 
food looks endless. You have 
a choice to be ignorant and 
reluctant to queue up, you 
decide to jump the queue and 
regardless of anybody around 
you find yourself right at the 
top of the queue. That is a 
great test of your very rude at-
titude as you will be deemed 
carefree, irresponsible, non-
chalant, negative and selfish 
all signifying instant image 
killers.

As you step out of your 
house you have two choices 
the first is to allow your bad 
attitude get the best of you 
or nurture your good at-
titude and get the best out 
of your day. To get the most 
out of your aptitude is hard, 

become totally unproduc-
tive for the day. You will 
then become unapproach-
able, moody, unpredictable 
and ultimately forfeit any 
opportunities that could 
come your way for that pe-
riod.

On the other hand, if you 
think affirmatively and pur-
posely overlook certain situ-
ations thereby exhibiting a 
positive attitude, you can 
move on and hope for an even 
brighter day against all odds. 
Attitude is indeed everything.

Could your attitude do 
with a change “today”?

Adopting the right at-
titude nuggets

•	 Start	your	day	with	
an attitude of respect, cour-
tesy and kindness

•	 Keep	your	problems	
discreetly and tell only a few 
if you must. 

•	 Criticize	and	com-
plain less, praise and con-
gratulate more

•	 Make	 others	 feel	
important and appreciated 
they will do the same to you

•	 Walk	 the	walk	and	
talk the talk with the proper 
conduct and mindset

•	 Remember	you	are	
being watched lead by good 

Maya Angelo left 
a living legacy 
behind in her 
powerful words 

of wisdom. My favourite of 
Maya is the popular quote 
that says;-

“If you don’t like some-
thing change it, if you can’t 
change it then change your 
attitude”

The kind of attitude you 
give off has a direct implication 
on the success levels. Your at-
titude can impact your career 
and the life style you live. In 
other words, you have a choice 
to either let the problem deal 
with you or you deal with 
the problem. Your attitude 
can push heights you had no 
knowledge you could achieve. 
It can also limit every chance 
of making it in life. The current 
economic climate as harsh as 
it is, has become a clear case 
of your attitude and how you 
decide to confront it. You may 
choose to join the thousands 
who have nothing good to say 
except everything negative 
an remain unchangeable or 
use this as an opportunity to 
think out of the box and start 
something entirely new. Think 
about it like this, your once 
upon	a	time	comfort	zone	has	
now become uncomfortable. 
What are you going to do about 
it? To adjust where you are now 
to where you want to be has 
nothing to do with money or 
power it has simply everything 
to do with adjusting your at-
titude. This can be awkward, 

you are constantly stressed, 
overworked, overly worried, 
frustrated and depressed. It 
takes guts and will power to 
look on the brighter side of 
life and be more optimistic 
than pessimistic. If you de-
cide to take the route that 
starts the day off with a bad 
attitude, then you choose 
to feul that bad attitude, 
your situation will only get 
worse as almost everything 
will begin to irritate you as 
you become a nuisance to 
yourself. The ripple effect 
is obvious, you would have 
raised your blood pressure, 

painful and easily resisted, the 
truth once again as we see in a  
challenging economy like we 
facing today you cannot move 
forward without reflecting 
on the way forward, embark-
ing on the journey of reality 
checks, identifying the oppor-
tunities and embracing them.

Time to confront your at-
titude and test your various 
levels of gratitude. You can 
do this with the relationships 
you build around you. You 
must be in control of your 
own destiny and take charge 
of your life.

Attitude check

example
•	 Learn	 from	 your	

mistakes don’t massage them
•	 Have	 the	 right	 at-

titude towards others so they 
will have the right attitude 
towards you

•	 Share	your	visions,	
dream and goals with people 
who will motivate you not 
demotivate. Try t0 turn an 
almost bad situation into a 
good one.

•	 Think	big,	Act	big,	
Succeed big

•	 Fill	your	air	with	op-
timism, energy and gratitude.

Goodluck!



Hotels

OBINNA EMELIKE

What a boutique experience?

A
s the business 
traveler walks 
through the 
corridors dec-
orated with 

miniature royal stools 
supplied by Wild Gecko, 
he gets flattered with opu-
lent rugs that sink his feet, 
giving him the feelings of 
a walk in Arabian sultan-
ate palace.

Relaxing in the cozy 
room; each with a dis-
tinct, intricately carved 
royal stool, an exquisitely 
spiraling stand turning 
lamp made of wood and 
a velour chair seat, he 
also delights in the Italian 
furniture made from kiln 
dried wood obtained from 
sustainable forest in the 
United States.  The rooms 
are further enhanced with 
a long stem orchid con-
trasted by dark wood, and 
with its soft cushions in 
the living suite.

All these combine to 
reflect the true glamour 
of the business traveler’s 
style.

Again, his bathroom 
is like nothing you have 

tel offering is like taking 
away a luxury wing of a 
5-star hotel to another 
location and giving it and 
its occupants a special at-
tention.    

Generally, boutique 
hotels do not thrive well 
on many rooms. The hos-
pitality offering carters 
to fewer rooms and at-
tends to fewer but qual-
ity guests who know why 
they choose to lodge in 
the hotel.

Though boutique ho-
tels are independently 
styled hotel offerings, ac-
cording to Ikechi Uko, a 
hospitality expert, they 
are usually for a target 
market that sees beyond 
reasons to sustain the 
market.

The world-class fa-
cilities, the styling of 
the tastefully furnished 
rooms, the individual ap-
peal, personalized touch 
and service, among others 
are attributes, Uko notes, 
woo customers who are 
hitherto loyal 5-star offer-
ings to peep into the bou-
tique thing.“The boutique 
offering is all about creat-
ing something different 
and extra from the usual 
luxury hotel”.

Lekan Ogunjobi, a La-
gos-businessman, enjoys 
boutique in all his over 
two decades of business 
travel. He recalls one of 
his unique experiences in 
a boutique outfit in Dur-
ban, South Africa.  “It was 
a small outfit of 30 rooms 
in the outskirt of the town. 
I almost screamed when I 
was told the price, but I 
was thrilled getting into 
the room.  It was leisure 
imbued. You need not 
lie in a bath tub if that 
isn’t really your thing be-
cause you have a glass 
of walled shower sepa-
rated from your bath .The 
showerheads are adjust-
able for massaging, and 
a full –walled mirror has 
been made available for 
that narcissism that lurks 
somewhere within! You 
finish the bath wrapped 
in sumptuously soft white 
bath towels”, he enthuses.

Today, boutique offer-
ing is a fast growing con-
cept that keeps wooing 
those who think things 
should be done different-
ly. Watch out, they are not 
cheap or budget hotels 
as many misconceive. It 
is quality that money can 
afford.

ever seen anywhere .With 
its subtle lighting provid-
ing a sensuous aura to his 
bathing experience, and 
sooths himself from the 
battering of daily grinds.

If there is one person 
in the world that seems 
to experience and know it 
all, it is the business trav-
eler. He globe trots across 
major cities of the world 
seeking for new opportu-
nities, sealing deals and 
building flourishing busi-
ness empires.

 Sadly, these set of trav-
eling buffs spend two-
third of their time in ho-
tels. They practically live 
in hotels. Nowadays, they 
are getting tired of the 
usual luxury at 4and 5-star 
hotels; they want some-
thing personal, sophisti-
cated, sensual, soothing 
and equally pampering. 
These are unique offer-
ings most boutique ho-
tels are bringing to bear 
in their business that is as 
expected, wooing more 
customers from the usual 
to their unusual offerings.

Truly, boutique hotels 
are offering personalised 
services, unique styling 
and matching lifestyle 
products for their target 

market.
Sadly again, boutique 

offering is often miscon-
ceived as budget hotel for 
the low rangers. The real-
ity is that the boutique 
thing is a niche hospital-
ity market offering be-
cause of the high profile 
but stylish patrons.

However, André 
Floin, general manager 
of an Abuja-based bou-
tique hotel, points out 
that the offering allows 
for better or rather ‘per-
sonalised’ attention to 
guests, maintenance of 
facilities, better man-
agement because of the 
fewer number of guests 
and niche market format 
they operate.

The GM of the 25 room 
boutique hotels says: “I 
know my guests from 
room number one to 
room number 25. I even 
call them to wish them 
happy birthdays and to 
remind them of latest 
products and services in 
offer. The business is as 
personalised as that”.

Further explaining the 
boutique concept, Floin 
says boutique offering 
is relatively new in hos-
pitality parlance; it de-

scribes intimate, usually 
luxurious or quirky hotel 
environments. Boutique 
hotels also differentiate 
themselves from larger 
chain/branded hotels 
and motels by providing 
personalised accommo-
dation and services / fa-
cilities.

Sometimes, known as 
“design hotels” or “life-
style hotels”, boutique 
hotels, according to him, 
began appearing in the 
1980s in major cities like 
London, New York, and 
San Francisco. A typically 
boutique hotel is fur-
nished in a themed, styl-
ish and/or aspirational 
manner. They usually are 
considerably smaller than 
mainstream hotels, often 
ranging from 3 to 50 guest 
rooms.

Otas Ugheregbe, gen-
eral manager of a bou-
tique hotel is Lagos, says 
the boutique thing is for 
those who truly know the 
value of quality leisure. 
“It is not as cheap as you 
think. It costs to give per-
sonalized service, but as 
long as you pay for it, we 
are happy and in busi-
ness”, he notes.

For him, boutique ho-
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A 
new report by the 
World Health Or-
ganisation (WHO) 
has suggested that 
taxing sugary drinks 

can lower consumption and 
reduce obesity, type 2 diabetes 
and tooth decay.

Fiscal policies that lead to 
at least a 20% increase in the 
retail price of sugary drinks 
would result in proportional 
reductions in consumption of 
such products, according to the 
report titled “Fiscal policies for 
Diet and Prevention of Noncom-
municable Diseases (NCDs)”.

Reduced consumption of 
sugary drinks means lower in-
take of “free sugars” and calories 
overall, improved nutrition and 
fewer people suffering from 
overweight, obesity, diabetes 
and tooth decay, says WHO.

Free sugars refer to mono-
saccharides (such as glucose 
or fructose) and disaccharides 
(such as sucrose or table sugar) 
added to foods and drinks by the 
manufacturer, cook, or consum-
er, and sugars naturally present 
in honey, syrups, fruit juices, 
and fruit juice concentrates.

“Consumption of free sugars, 
including products like sug-
ary drinks, is a major factor in 
the global increase of people 
suffering from obesity and dia-
betes,” says Douglas Bettcher, 
director of WHO’s Department 
for the Prevention of NCDs. “If 
governments tax products like 
sugary drinks, they can reduce 
suffering and save lives. They 
can also cut healthcare costs 
and increase revenues to invest 
in health services.”

Oretayo Oni, a medical doc-
tor in Lagos told BusinessDay 
that for diabetes “prevention is 
the hallmark of management; 
moderation in youth beats at-
tempts to treat the ailment at old 
age, and proper management is 
based on compliance with clinic 
visits and medication. Dietary 
modification also plays a major 
role in treatment as the former 
misconception that  certain 
foods should not be eaten has 
been done away with, modera-
tion (in very little quantities) is 
what matters.”

In 2014, more than 1 in 3 
(39%) adults worldwide aged 
18 years and older were over-
weight. Worldwide prevalence 
of obesity more than doubled 
between 1980 and 2014, with 
11% of men and 15% of women 
(more than half a billion adults) 
being classified as obese.

In addition, an estimated 42 
million children aged under 5 
years were overweight or obese 

in 2015, an increase of about 
11 million during the past 15 
years. Almost half (48%) of these 
children lived in Asia and 25% in 
Africa, reports WHO.

The number of people living 
with diabetes has also been ris-
ing, from 108 million in 1980 to 
422 million in 2014. The disease 
was directly responsible for 1.5 
million deaths in 2012 alone.

 “Nutritionally, people don’t 
need any sugar in their diet. 
WHO recommends that if peo-
ple do consume free sugars, they 
keep their intake below 10% of 
their total energy needs, and 
reduce it to less than 5% for ad-
ditional health benefits. This is 
equivalent to less than a single 
serving (at least 250 ml) of com-
monly consumed sugary drinks 
per day,” says Francesco Branca, 
director of WHO’s Department 
of Nutrition for Health and De-
velopment.

According to the new WHO 
report, national dietary surveys 
indicate that drinks and foods 
high in free sugars can be a 
major source of unnecessary 
calories in people’s diets, par-

ticularly in the case of children, 
adolescents and young adults.

It also points out that some 
groups, including people living 
on low incomes, young people 
and those who frequently con-
sume unhealthy foods and bev-
erages, are most responsive to 
changes in prices of drinks and 
foods and, therefore, gain the 
highest health benefits.

WHO report recommends 
opines that fiscal policies should 
target foods and beverages for 
which healthier alternatives are 
available.

The report  presents  out-
comes of a mid-2015 meeting 
of global experts convened by 
WHO and an investigation of 
11 recent systematic reviews of 
the effectiveness of fiscal policy 
inter ventions for improving 
diets and preventing NCDs and 
a technical meeting of global 
experts. Other findings include:

•        Subsidies for fresh fruits 
and vegetables that reduce pric-
es by 10–30% can increase fruit 
and vegetable consumption.

•        Taxation of certain foods 
and drinks, particularly those 

high in saturated fats,  trans 
fat, free sugars and/or salt ap-
pears promising, with existing 
evidence clearly showing that 
increases in the prices of such 
products reduces their con-
sumption.

•        Excise taxes, such as 
those used on tobacco prod-
ucts, that apply a set (specific) 
amount of tax on a given quan-
tity or volume of the product, or 
particular ingredient, are likely 
to be more effective than sales or 
other taxes based on a percent-
age of the retail price.

•        Public support for such 
tax increases could be increased 
if the revenue they generate 
is earmarked for efforts to im-
prove health systems, encour-
age healthier diets and increase 
physical activity.

According to WHO, a number 
of countries have taken fiscal 
measures to protect  people 
from unhealthy products. These 
include Mexico, which has im-
plemented an excise tax on non-
alcoholic beverages with added 
sugar, and Hungary, which has 
imposed a tax on packaged 

products with high sugars, salt 
or caffeine levels.

Countries, such as the Phil-
ippines, South Africa and the 
United Kingdom of Great Britain 
and Northern Ireland have also 
announced intentions to imple-
ment taxes on sugary drinks.
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P
fizer announced 
that they have en-
tered into a defin-
itive agreement 
u n d e r  w h i c h 

ICU Medical will acquire 
all of Pfizer’s global infusion 
therapy business, Hospira 
Infusion Systems (HIS), for 
$1 billion in cash and stock. 
The Hospira Infusion Sys-
tems business includes IV 
pumps, solutions, and de-
vices that, when combined 
with ICU Medical’s existing 
businesses, will create a 
leading pure-play infusion 
therapy company, with esti-
mated pro forma combined 
revenues of approximately 
$1.45 billion based on trail-
ing twelve month results as 
of June 2016.

Under the terms of the 
agreement, Pfizer will re-
ceive approximately $400 
million in newly issued 
shares of ICU Medical com-
mon stock and $600 million 
in cash from ICU Medical 
subject to customary adjust-
ment for net working capital. 
Upon completion of the 
transaction, which the com-
panies expect to occur in the 
first quarter of 2017 subject 
to customary closing condi-
tions including required 
regulatory approvals, Pfizer 
will own approximately 16.6 
percent of ICU Medical. 

 In addition, so long as 
Pfizer continues to hold 10% 
or more of ICU Medical’s 
common equity, it will have 
the right to nominate one 
director to the company’s 

board of directors in ICU 
Medical’s proxy materials, 
and Pfizer has agreed to cer-
tain restrictions on transfer 
of its shares for at least 18 
months.

J o h n  Yo u n g ,  G r o u p 
President of Pfizer Essential 
Health commented, “We are 
pleased that Hospira Infu-
sion Systems is combining 
with ICU Medical, and we 
believe the combined com-

pany will be well positioned 
in the marketplace to deliver 
value to customers through 
its strong product portfolio 
and the expertise of col-
leagues from both compa-
nies. I’m proud of the Ho-
spira Infusion Systems team 
and their positive impact on 
patients around the world.”

The acquisition comple-
ments ICU Medical’s existing 
business by creating a com-

ICU Medical to acquire the Hospira Infusion Systems 
business from Pfizer for $1bn in cash and stock

pany that has a complete IV 
therapy product portfolio 
from solutions to pumps to 
non-dedicated infusion sets, 
and gives the company a sig-
nificantly enhanced global 
footprint and a platform for 
continued competitiveness 
and growth. With an inte-
grated product offering, ICU 
Medical will hold industry-
leading positions in key seg-
ments and have access to the 

full US infusion marketplace 
with a compelling product 
portfolio.

“The combination of 
these two businesses is the 
natural evolution of a pro-
ductive relationship that 
began more than 20 years 
ago when Hospira began 
integrating ICU Medical’s 
needlefree technology into 
their infusion offering glob-
ally,” explained Vivek Jain, 

ICU Medical’s Chief Execu-
tive Officer. “By acquiring 
the Hospira Infusion Sys-
tems business, currently our 
largest single customer, we 
create a pure-play infusion 
business with the focus and 
scale to compete globally, 
eliminate our single cus-
tomer concentration issue, 
and have a significant value 
creation opportunity as a 
much larger company. We 
look forward to serving more 
customers as we continue to 
bring clinical and economic 
value to the marketplace.”

ICU Medical’s financial 
advisors for the transaction 
were Barclays and Wells 
Fargo Securities, LLC, and 
Latham & Watkins acted as 
its legal advisor. Goldman, 
Sachs & Co. and Guggen-
heim Securities served as 
Pfizer’s financial advisors for 
the transaction, while Skad-
den, Arps, Slate, Meagher 
& Flom LLP and Ropes & 
Gray LLP served as its legal 
advisors. 

For the third quarter of 
2016, ICU Medical expects 
to report quarterly revenue 
of approximately $96 million 
and adjusted EBITDA of ap-
proximately $33.5 million, 
and $1.20 adjusted earnings 
per share. For the year, ICU 
Medical expects to report 
results slightly above the 
high-end of its previously 
announced guidance of $370 
million revenue, $131 mil-
lion adjusted EBITDA, and 
$4.60 adjusted diluted earn-
ings per share. 

Breast cancer: Know more
•A hard lump develop-

ing in the breast or armpit 
– typically painless and 
occurring on one side only.

•A change in the size or 
shape of the breast, includ-
ing indentation, ‘growing’ 
(particularly prominent) 
veins or skin loss.

•Changes in the skin 
such as hardening, dim-
pling, bumps, redness/
heat or an orange peel like 
appearance.

•Changes in the nip-
ple such as retraction, the 
secretion of unusual dis-
charge or a rash around the 
nipple area.

Since 2008 there has 
been a 22 percent increase 
in the number of people 
developing breast  can-
cer worldwide. The good 
news is that despite this 
increase, there has been 
a significant drop in the 
number of deaths from the 
disease.  This decrease can 
be attributed to a combi-
nation of factors such as 

better understanding of the 
disease, earlier diagnosis, 
improved testing and ef-
fective treatments. Roche 
have been leading breast 
cancer research for decades 
and our medicines have 
transformed the face of 
the disease. But whilst we 
are committed to expand-
ing our understanding of 
breast cancer and develop-

ing better diagnostics and 
treatments that lead to real 
benefits for patients, we 
realise that breast cancer 
is a complex disease that 
touches many facets of our 
reality, and, therefore, must 
be addressed on multiple 
fronts. BCAM provides an 
excellent opportunity for 
Roche and other organisa-
tions, companies, patient 

groups, patients, families 
and friends to align be-
hind the common goal of 
increasing awareness and 
ensuring breast cancer re-
mains front of mind in our 
society. 

Despite the significant 
progress made over the last 
few decades in patient out-
comes, breast cancer is still 
the most common cancer 

Symptoms to look out for

affecting women. Every 20 
seconds a person is diag-
nosed with breast cancer 
and every minute someone 
dies of this disease.  

These sobering facts 
underscore the importance 
of continuous investment 
in this field. Whilst invest-
ment in research and the 
development of new treat-
ments play a critical role 

in improving patient out-
comes,  one should not 
undermine the importance 
of education and general 
awareness about the dis-
ease. When it comes to 
breast cancer, knowledge is 
not only power, but it may 
also be a life saver.

October is Breast Cancer 
Awareness Month (BCAM) 
which provides an excellent 
opportunity to remind our-
selves just how important 
awareness is in our common 
battle against the disease. 
Awareness built on a simple 
but proven premise that 
can change lives: greater 
knowledge and awareness - 
earlier detection-increased 
survival rates.

Greater knowledge of 
the risk factors for breast 
cancer, the symptoms to 
look out for and seeking 
advice as early as possible 
make the detection and 
treatment of the disease at 
the early stages possible. If 
the cancer is found before 
it has spread, 98 percent of 
people live for at least five 
years, compared to just 24 
percent when the cancer is 
diagnosed at a later stage.



Don’t let power corrupt you
DACHER KELTNER

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

I
n the behavioral research I’ve 
conducted over the past 20 years, 
I’ve uncovered a disturbing pat-
tern: People usually gain power 
through traits and actions that 

advance the interests of others, such as 
empathy, collaboration, openness, fair-
ness and sharing, but when they start 
to feel powerful or enjoy a position of 
privilege, those qualities fade. The pow-
erful are more likely than other people 
to engage in rude, selfish and unethical 
behavior.

I call this phenomenon “the power 
paradox,” and I’ve studied it in numerous 
settings. I’ve observed that people rise 
on the basis of their good qualities, but 
their behavior grows increasingly worse 
as they move up the ladder.

Wealth and credentials can have a 
similar effect. Surveys of employees in 
27 countries have revealed that wealthy 
individuals are more likely to say it’s 
acceptable to engage in unethical be-
havior such as taking bribes or cheat-
ing on taxes. And recent research has 
demonstrated that CEOs with MBAs are 
more likely than those without MBAs to 
engage in self-serving behavior that in-
creases their personal compensation but 
causes their companies’ value to decline.

These findings suggest that iconic 
abuses of power — for example, Jeffrey 
Skilling’s fraudulent accounting at Enron 
or Tyco CEO Dennis Kozlowski’s illegal 
bonuses — are extreme examples of the 
kinds of misbehavior to which all leaders 
are susceptible. People in positions of 
corporate power are three times as likely 
as those at the lower rungs of the ladder 
to interrupt co-workers, multitask dur-
ing meetings, raise their voices and say 
insulting things at the office. And people 
who’ve just moved into senior roles are 
particularly vulnerable to losing their 
virtuous qualities.

The consequences can be far-reach-
ing. The abuse of power ultimately 
tarnishes the reputations of executives, 
undermining their influence. It also 
creates stress and anxiety among their 
colleagues, diminishing creativity in the 
group and dragging down team mem-
bers’ engagement and performance.

So how can you avoid succumbing to 
the power paradox? Through awareness 

and action.
A NEED FOR REFLECTION
A first step is developing greater 

self-awareness. When you take on a 
senior role, you need to be attentive 
to the feelings that accompany your 
newfound power and to any changes in 
your behavior. My research has shown 
that power puts us in something like a 
manic state — making us feel expan-
sive, energized, omnipotent, hungry for 
rewards and immune to risk — which 
opens us up to rash, rude and unethical 
actions. But new studies in neuroscience 
find that by simply reflecting on those 
thoughts and emotions, we can engage 
regions of our frontal lobes that help 
us keep our worst impulses in check. 
When we recognize and label feelings 
of joy and confidence, we’re less likely 
to make irrational decisions inspired by 
them. When we acknowledge feelings of 
frustration, we’re less likely to respond 
in adversarial or confrontational ways.

You can build this self-awareness 
through mindfulness practices. One ap-
proach starts with sitting in a quiet place, 
breathing deeply and concentrating on 
the feeling of inhaling and exhaling, 
physical sensations, or sounds or sights 
in your environment. Spending just a few 
minutes a day on such exercises gives 
people greater focus and calm, and for 
that reason  techniques for them are 

now taught at companies like Google, 
Facebook, Aetna, General Mills, Ford 
and Goldman Sachs.

It’s also important to reflect on 
your demeanor and actions. Are you 
interrupting people? Do you check your 
phone when others are talking? Have 
you told a joke or story that embarrassed 
or humiliated someone? Do you swear 
at the office? Have you taken sole credit 
for a group effort?

If you answered yes to at least a few 
of these questions, take it as a warning 
sign that you’re being tempted into 
problematic displays of power. What may 
seem innocuous to you probably doesn’t 
to your subordinates.

PRACTICING GRACIOUSNESS
Whether you’ve already begun to 

succumb to the power paradox or not, 
you must work to remember and repeat 
the virtuous behaviors that helped you 
rise in the first place. When teaching 
executives and others in positions of 
power, I focus on three essential prac-
tices — empathy, gratitude and generos-
ity — that have been shown to sustain 
benevolent leadership, even in the most 
cutthroat environments.

For example, colleagues and I found 
that U.S. senators who used empa-
thetic facial expressions and tones of 
voice when speaking to the floor got 

more bills passed than those who used 
domineering, threatening gestures and 
tones in their speeches. Small expres-
sions of gratitude also yield positive 
results. One researcher has found that 
when managers thank their employees, 
those workers are more engaged and 
productive. Simple acts of generosity 
can be equally powerful. Studies show 
that individuals who share with others 
in a group are deemed more worthy of 
respect and influence and more suitable 
for leadership.

It might seem difficult to constantly 
follow the ethics of “good power” when 
you’re responsible for making sure 
things get done. Not so. Your capacity 
for empathy, gratitude and generosity 
can be cultivated by engaging in simple 
social behaviors whenever the oppor-
tunity presents itself. Here are a few 
suggestions.

To practice empathy:

— Ask a great question or two in 
every interaction, and paraphrase im-
portant points that others make.

— Listen with gusto. Orient your 
body and eyes toward the person speak-
ing and convey interest and engagement 
vocally.

— When someone comes to you 
with a problem, signal concern with 
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phrases such as “I’m sorry” and “That’s 
really tough.” Avoid rushing to judgment 
and advice.

— Before meetings, take a moment 
to think about the person you’ll be with 
and what is happening in his life.

To practice gratitude:
— Make thoughtful thank-yous a 

part of how you communicate with 
others.

— Send colleagues specific and 
timely emails or notes of appreciation 
for jobs done well.

— Publicly acknowledge the value 
that each person contributes to your 
team, including the support staff.

— Use the right kind of touch — pats 
on the back, fist bumps or high-fives — 
to celebrate successes.

To practice generosity:
— Seek opportunities to spend one-

on-one time with the people you lead.
— Delegate some important and 

high-profile responsibilities.
— Give praise generously.
— Give credit to all who contribute 

to the success of your team and your 
organization.

(Dacher Keltner is a professor of 
psychology at University of California, 
Berkeley, and the faculty director of the 
Greater Good Science Center.)
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Stories by MIKE OCHONMA

W
elcome to this 
week’s piece 
in which we 
are taking a 
look at how 

best car owners can drive 
around tows, cities and neigh-
bourhoods with peace of mind. 
In one of our past editions, we 
made  effort to educate our 
readers and the motoring  pub-
lic about the simple, basic tools 
to carry when driving in the 
event of vehicular breakdown .

That is why we are shift-
ing away from the traditional 
showcase of luxury vehicles 

and high-end premium rides 
to once again remind our 
reading audience of the im-
portance of taking measures 
that would prolong the life-
span of our vehicles especially 
in this time of recession.

More importantly, these 
are simple tools that are nec-
essary for every car owners 
without braking the bank. 
Now let us take a look at the 
remaining tools after serving 
you with the first batch in our 
previous penultimate edition.

Jack, wheel spanner, spare 
tyre & emergency triangle: By 
law, all vehicles are required 
to have an emergency tri-

angle so that, in the event of a 
breakdown, you can place the 
triangle a few meters behind 
your vehicle to warn traffic 
that, there is a broken down 
vehicle ahead.

This can prevent an unsus-
pecting motorist from crash-
ing into your vehicle without 
having been forewarned as to 
what lies ahead. Of course, a 
spare tyre and a jack in good 
condition is imperative, along 
with a wheel spanner, so that 
changing a tyre on the side of 
the road is a swift and easy 
process.

Coolant and engine oil: In 
the event that your car begins 

Wheels

Hassle-free basic tools 
to carry while driving
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overheating on the motorway, 
having a bottle of coolant and 
a few bottles of water allows for 
you to either fix your car on the 
roadside or to be able to limp 
your car to the nearest and 
safest location where you may 
have your vehicle repaired.

Engine oil is also an im-
portant item to carry in your 
vehicle as, if you’ve forgotten 
to check oil or you’ve sprung 
an oil leak, this supply will 
enable you to prevent severe 
damage to your engine.

Screwdrivers, spanners: 
Particularly if you have an older 
car, you might want to carry a 
pair of screw drivers (star and 
flat), spanners (size 10, 12 and 
13), a set of pliers, insulation 
tape, about a meter of insulated 
wire and spare fuses for your ve-
hicle. These items will help you 
perform emergency ‘surgery’.

How? Size 10, 12 and 13 
spanners enable you to remove 
or reconnect battery terminals 
and are often considered the 
most important sized spanners 
in your arsenal. Screwdrivers 
are very important as you never 
know what panels or consoles 
you may need to open to fix 
your beloved automobile.

In the event of an electri-
cal fault, the insulation tape, 
pliers, fuses and length of 
insulated wire may come into 
play. It could enable you to 
quickly fix most critical elec-
trical faults on your vehicle 
that will enable you to limp 
to a mechanic or, if you have 
mechanical knowhow, you 
can perform a complete repair 
on the side of the road.

Kit for sticking and cutting: 
By this I mean a fresh tube of 
super-glue, a pack of cable/
zip ties, a sharp knife and 
a multi-purpose lubricant 
spray. In the event that small 
items break or body panels 
become loose, super-glue and 
cable/zip ties can allow you to 
conduct the equivalent of a 
field dressing on your vehicle.

These may be temporary 
fixes, yet they could allow 
you to get the vehicle to a 
mechanic without the need 
for a tow truck. The multi-
purpose lubricant spray can 
come in handy when attempt-
ing to loosen tight nuts, bolts 
or screws and, if water has 
seeped into the electrical parts, 
a multi-purpose lubricant 
spray can displace the water.

A sharp knife can be use-
ful if you need to cut rubber 
insulation or hoses to perform 
an emergency repair on your 
vehicle.

City Transporters, NLC engage Lagos governor

Ay u b a  Wab b a,  a 
c o m r a d e  a n d 
President of the 
Niger ia  Labour 

Congress (NLC), has com-
mended the administration 
of Akinwumi Ambode for 
its pro-people policies as 
well as its determination to 
provide quality transporta-
tion in the state.

 Ayuba, who led officials 
of the NLC and manage-

…Without breaking the bank

ment of its Labour City 
Transport  Ser vice on a 
courtesy call on the Com-
missioner for Transpor-
tation, Dayo Mobereola 
noted that the success of 
the present administration 
is the result of the com-
mitment to providing an 
enablement for transpor-
tation.

Recalling the years of 
engagement with the state, 

the union leader noted that 
the land allocated to it for 
the purpose of a depot is 
already a subject of legal 
determination.

He added that the land 
is stall of major value to 
the transport company they 
are operating and further 
noted that years of military 
intervention during the 
Abacha administration had 
served to negatively affect 

the operations of the trans-
port company.

While stating the op-
erations of the Labour city 
transport service is to pro-
vide subsidized transport 
for workers, Wabba said its 
ticketing arrangement as 
presently being undertaken 
is fraught with challenges.

He expresses the NLC’s 
determination to improve 
the services by expand-

ing the routes it operates 
as well as leveraging the 
support of its international 
partners to improve trans-
portation especially in La-
gos.

He further urged the 
state government to avail 
itself of the window of op-
portunity for free coaches 
and wagons promised to 
Nigeria by Chinese govern-
ment.

In his  response,  the 
commissioner of transpor-
tation averred that, there 
are several areas of collabo-
ration opened to the NLC 
which should be explored. 
Mobereola promised to 
facilitate the quick resolu-
tion of issues raised adding 
that the state will continue 
to partner with Labour in 
the overall interest of Lagos 
state.
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I
n continuation of its human 
capital development, the man-
agement of Lift Above Poverty 
Organization (LAPO) Micro-
finance Bank Limited said it 

had empowered up to 7,233 Nigerian 
school children with over N83,545 
million from 2007 to 2016.

The managing director of the 
financial institution, Godwin Ehi-
giamusoe made the disclosure at the 
occasion of the Scholarship and Skills 
Award ceremony in Benin-City, Edo 
State; noting that the scholarships 
were geared towards helping the 
beneficiaries pursue their academic 
aspirations.

He added that the scholarship 
scheme instituted in 2007, has exten-
sively reached out to several homes, 
as well as, restored hopes to families 
across the country.

He said a total of 200 post-primary 
and post-secondary students were 
benefitting from the 2016 scholar-
ship programme, in addition to the 
existing 1,856 beneficiaries across 
the eight zones of the establishment 
in the country.

“This year, 1,856 students would 
be awarded scholarships across eight 
zones at the cost of N83,545 million, 
to help them pursue their academic 
aspirations. So far, 7,233 students have 
benefited immensely from the LAPO 
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LAPO said committed N83.5 million 
on scholarships since 2007
IDRIS UMAR MOMOH, BENIN

scholarship scheme. The LAPO schol-
arship scheme fund was endowed 
with the sum of $10,000, which came 
as a cash prize with the Grameen 
Foundation’s Excellence in Microfi-
nance award, which our humble bank 
won in 2006,” said Ehigiamusoe.

He said the LAPO Microfinance 
Bank Scholarship Scheme was in-
stituted in 2007, and since then has 
extensively reached out to several 
homes, and restored hopes to families 
across Nigeria. Today, 200 additional 
beneficiaries making a total of 1,856 
and a cumulative figure of 7,233 
beneficiaries have benefited on the 
scheme from the inception.

The LAPO Mfb boss said the 
scholarship was geared towards 
helping the beneficiaries pursue their 
academic aspirations, positing that 
the scholarship scheme fund was 
endowed with the sum of $10,000 
which came as a cash prize with the 
Grameen Foundation’s Excellence 
in Microfinance award the bank won 
in 2006.

He also disclosed that as part of 
the organization’s holistic approach 
to human capital development, the 
financial institution in 2015 decided 
to give cognizance to the children of 
its clients who were passionate about 
learning vocational skills that would 

make the beneficiaries employable.
Ehigiamusoe added that 18 stu-

dents graduated under the establish-
ment’s skills acquisition scheme in 
2016; positing that the skills acquisi-
tion scheme was instituted as a plat-
form for extensive vocational training 
that would empower the children for 
the future.

 He said in order to give skills 
acquisition scheme an intensive and 
sustainable perspective, the orga-
nized partnered with the National 
Business and Technical Examinations 
Board (NABTEB) and the National 
Directorate of Employment (NDE) to 
drive the initiative.

A Jos-based legal luminary 
and one-time member of 
the caretaker committee 
of Bekwarra Local Govern-

ment Area of Cross River State, Sunny 
Odey, has described Linus Okom, a 
chief and the Ada Bekwarra as “a co-
lossus, whose legacies are too much 
to be ‘compressed’ in one book.”  
Speaking at the public presentation 
of the biography of Okom titled, ADA 
BEKWARRA: Biography of Chief 
Linus Okom, launched in Calabar, 
Cross River State recently, Odey said 
Okom can best be described as a 
man with nine lives.

According to him, Okom popu-
larly known as Ada Bekwarra is a 
man incontestably one of the most 
outstanding politicians to come 
from Cross River State.  Odey said 
Okom has bestridden the politics of 
the state for close to four decades, 
working with the likes of Chief I. I. 
Murphy, Chief Michael Ogon, Dr. 
Joseph Wayas (former Senate Presi-
dent during the Second Republic), 
Dr. Okoi Arikpo (one-time Educa-
tion Minister), Chief Eyo Uyo among 
others. 

Other people who gave accolades 
include Cross River Governor, Ben 
Ayade, a professor and former sena-
tor representing Cross River north-
ern senatorial district, represented 
by his commissioner for Education, 
Godwin Ettah. 

The Governor described Okom 
as one of the foremost elder states-
men of the state whose wealth of 
experience is still needed.  Ayade ex-
pressed delight at the biography and 
enjoined everyone to read to under-
stand the history of the state which 
his life symbolizes.  He congratulated 
the author, Monica Okom, PhD, for 
her literary prowess and enjoined 
her to mentor other younger women. 

The event was witnessed by dig-
nitaries including  the former chair-
man of the People’s Democratic 
Party (PDP) in the state, Ekpo Okon; 
the former senator representing 
Cross River South Senatorial Dis-
trict, Bassey Otu, who chaired the 
event; former chairman of Local 
Government Service Commission 
in the state, Sandy Onor, PhD, and 
the former Senate Leader, Victor 
Ndoma-Egba, who was represented 
by a former member of the House 
of Representatives, Irek, the special 

adviser to the Cross River State Gov-
ernor on Insurance, Godwin Iyalla. 

The book, Ada Bekwarra: Biog-
raphy of Chief Linus Okom is not 
only apt in the content, but unique, 
as it was written by his wife, Monica 
Okom, who said she was motivated 
to write the book because of the 
love showered on her by her dear 
husband.

 Okom narrated her journey of 
love in the arm of her loving hus-

band, saying her husband encour-
aged her to further her education, 
up to PhD level, and the best way 
she thinks she can appreciate her is 
to capture her thoughts and loving 
feelings in a book.

 The book also tells a story of 
the impact of the Linus Okom, the 
Ada Bekwarra, on the development 
of Cross River State, especially his 
impact on the creation of the state, 
as well as the leading role he played 
in the acceptance of Bekwarra Lan-
guage as one of the languages trans-
lated in news in the state broadcast 
station, CRBC.

 The celebrant, Ada Bekwarra, 
Linus Okom expressed gratitude to 
his wife for compiling his activities 
into a book; saying that he derived 
a lot of fulfillment for being a part of 
those who fought and succeeded in 
the creation of Cross River State.

In his contribution, the chief 
executive officer of Profiles & Biogra-
phies, publishers of the book, Kam-
monke Abam emphasized on the 
need for Cross Riverians who have 
played critical roles in the develop-
ment of the state and the country, to 
document their stories for the benefit 
of the society.

Accolades pour in for elder statesman, Linus Okom, on launch of his biography
BEN EGUZOZIE, CALABAR
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The Ergonomics Society of 
Nigeria’s (ESN) 6th national 
conference, slated for 9 to 11 
November this year, would 

be considering how ergonomics in-
novation can be applied in a growing 
economy, at a time Nigeria is in dire 
search of the best policy framework to 
wriggle out of its crippling recession.

According to Olegbenga Bejide, 
a medical doctor and chairman of 
the national organizing committee 
(NOC) and John Ugbebor, PhD, in 
charge of local organizing commit-
tee (LOC), the conference has as 
theme “Ergonomics Innovation in 
a Growing Economy,” would also 
look at sub-themes of: strategies of 
raising awareness of human factors/ 
ergonomics among undergraduate/ 
graduate students; Ergonomics and 
education as a strategy for sustain-
able development in business; activ-
ity of work innovation in national de-
velopment; Ergonomics, standards 
and regulatory issues.

Ergonomics is a “scientific disci-
pline concerned with understanding 
of the interaction among humans 
and other elements of a system. 
As a profession, it applies theory, 
principles, data and methods to 
design in order to optimize human 
well-being and overall system per-
formance.” Ergonomics practice has 
been growing steadily in Nigeria, 
since it was formed in 2002 in Port 
Harcourt, Rivers State, with initial 
18 members. According to Samson 
Adaramola, PhD, national president 
of Ergonomics Society of Nigeria 
(ESN), the profession began with the 
Nigeria Ergonomics Steering Com-
mittee in 2002 with seven members, 
which gradually led to the formation 
of the ESN in September 2006 in Port 
Harcourt.

ESN was affiliated to the Inter-
national Ergonomics Association 
(IEA), the global body promoting 
the practice of ergonomics in the 
world, making Nigeria to become the 
first West African country to be fully 
admitted into the world ergonomics 
body. Nigeria’s ESN was voted an 
affiliate society of the IEA at the 2008 
IEA World Congress in Reykjavik, 
Iceland. After one year, the country 
became a full member, joining then 
a federation of 42 other federated er-
gonomics societies across the world.

 The forthcoming ESN 6th national 
conference would draw participants 
from various fields of engineering, 
medicine, occupational health and 
safety, demographers, media profes-
sionals, among others. ESN, aware of 
that workplace conditions for most 
workers in Nigeria are far from being 
ergonomically compliant, has been 
at the forefront of calling for coopera-
tion among workers, employers and 
governments.

ESN’s sixth national 
conference to consider 
ergonomics innovation 
in a growing economy

BEN EGUZOZIE, PORT HARCOURT

Cross section of the awardees, Pix by Idris Umar Momoh, Benin

Linus Okom
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Commercial Farms endorse Indorama’s fertilizer

BEN EGUZOZIE, PORT HARCOURT

…deploy input on rice, soya beans, maize productions

T
op executive of seven 
mega commercial farms 
across the country have 
embraced the much-ex-
pected Indorama’s urea 

fertilizer, promising to partner with 
the Indorama Eleme Fertilizer and 
Chemicals Limited (IEFCL) to ensure 
abundant crop yield and food security 
in the Nigeria.

Most of the commercial farms are 
into rice, maize, soya beans, ground-
nut and palm production, which 
would ultimately help in reducing 
importation of fertilizers.

The executives and their orga-
nizations include: Chinedu Okeke, 
managing director of Quarra Farms 
Limited in Kwara State; Satish Kumar, 
procurement manager of Olams 
Farms, Nasarawa; Umaru Yusuf 
Mailinda, chairman/CEO of Jamy 
Nagari Farms, Funtua, Katsina State; 
Bello Muhammad Jega, managing 
director of Goro Farms in Jega, Kebbi 
State; Nasiru Sumaila Biu, senior 
manager, Labana Rice Mill Limited, 
Kebbi; Raymous Guyana, CEO of 
Raymous Guanah Farms, Asaba, 
Delta State and Ahmed Mustafa Goh 
Abudullah, general manager, Wilmar 
International Plantations, Calabar, 
Cross River State.

It is recalled that Indorama began 
actual production of its urea fertilizer 

from its 1.5 million metric tons capac-
ity fertilizer plant on 7 May this year, as 
the company has slated 500,000 tons 
of fertilizer for sale to the domestic 
market; leaving the remaining 1 mil-
lion tons for export abroad.

After a tour of the Indorama fertil-
izer complex, conducted by Balbir 
Singh and Rashiraj Magariya, of the 
marketing, corporate and operations 
teams, the commercial farm top 
executives endorsed the Indorama 

fertilizer on 26 May, barely two weeks 
after it rolled out its first urea granule 
from the plant.

In their separate remarks, the agric 
chiefs lauded Indorama for coming 
out with the fertilizer, at a time Nigeria 
was refocusing its economy on agri-
culture. Bui of Labana Rice Mill said 
the fertilizer would go a long way to 
boost crop yields and food production 
in the country. While Okeke of Quarra 
Farms said Indorama fertilizer was 

Calls to change 
ministers are not 
necessary now 
– says Kumuyi
REGIS ANUKWUOJI, ENUGU

The general overseer of the 
Deeper Life Bible Church, 
William Kumuyi said the call 
for Buhari to change some 

of his cabinet ministers because of 
the present economic recession, or 
due to poor performance, was not yet 
necessary.

Kumuyi who spoke to journalist at 
the Akanu Ibiam International Airport, 
Enugu, on his way to evangelism in all 
the five South Eastern states; saying 
that such calls were not necessary for 
now; pointing out that it was still too 
early to judge their performance.

“Those appointed should be al-
lowed to do their work,” said Kumuyi; 
adding that God will send to Nigeria 
the people who would strategies and 
brainstorm, so that things can be 
turned around again.

He said the leaders should listen 
to the populace, while the populace 
should also listen to their leaders; 
calling on Nigerians to continue to sup-
port those appointed in government 
through prayers, as every wisdom 
required for people to operate came 
from God.

On the country’s 56 years inde-
pendence, the Deeper Life founder 
and senior pastor asserted that much 
progress had been made in human, 
educational, health and other spheres 
of life; explaining that the country was 
better than the assessment being given 
in certain quarters.

“We should allow the journey to 
progress more, and we can make our 
assessment. At 56, there are different 
parameters of measuring progress, 
and we need to understand that in 
making that conclusion, there are so 
many things that should be taken into 
consideration, and that include the 
population of the country in 1960 and 
now; the life expectancy then and now; 
how many doctors per person; how 
about the educational system and de-
velopment now.  I believe we have not 
done badly. We have a better standing 
than what most people think. I believe 
if we continue with much commit-
ment, it will be better,” he stated.

Kumuyi said his visit to the South 
East was to encourage the people to 
trust God; stressing that many Nige-
rians did not know the sacrifice and 
grace of God available in the country; 
adding that those who would under-
stand and queue into the grace would 
always succeed at all times.

According to him, with prayers 
Nigeria would soon exit the present 
economic recession; pointing out that 
economic growth and development 
depends on God.

Kumuyi said the fears being ex-
pressed in certain quarters about the 
country’s recovery from recession 
was not necessary.  His visit to South 
Eastern states was to give message of 
hope to the people that God had not 
forgotten the country; adding that what 
was happening now was temporal and 
well known to God.

coming at the right time, when Nigeria 
needs adequate fertilizer production 
in-country. Kumar of Olams Farms 
said his company would require 
the Indorama high quality fertilizer. 
Guanah of Raymous Farms said he 
particularly elated that the fertilizers 
would be supplied locally, which 
would reduce their costs. Abdullah 
of Wilmar Plantations said they were 
waiting for full supply of Indorama 
fertilizers.

Cross River to benefit from World Bank’s $30m agric loans
MIKE ABANG, CALABAR

Governor Ben Ayade of 
Cross River State says the 
state was a beneficiary of 
the $30 million agricul-

tural loan from the World Bank  Com-
mercial Agriculture Development

project (CADP) grant, adding that 
the state was not losing any kobo 
from the grant, as had been specu-
lated in some quarters.

The governor made the clarifica-
tion while reacting to publications 
making the rounds in the social 
media that the state would “lose $30 
million World Bank CADP invest-
ment…as a result of Governor’s Ben 
Ayade’s refusal to sign the CADP list 
of successful candidates for training 
of the last set of people in the current 
agreement, simply because all his 
candidates who predominantly are 
his family members failed to make it 
at the interview stage.”

 The state project coordinator of 
the Commercial Agriculture Devel-
opment Project, Ducham Amah said 
the assertion was not true; as CADP 
got $26.5 million World Bank Agricul-
ture grant; and much of the money 
has been spent. “The governor has 
approved $1.7 million, which is the 
embodiment of all outstanding that 
we have,” he said.

Amah who advised the media 
and members of the public to always 
cross check facts before going pub-
lic; explaining that five states were 
chosen by the World Bank for the 
programme; and that “the whole five 
states have the sum of $150 million; 
and each state has $26.34 million, 
while the national office has the 
remaining balance.

“It is not correct to say the amount 
is $30 million per state. Recall that we 
have done seven years after the first 
five years; two years’ extension was 
given, and we have utilized much of 
the funds. And if we implement what 
the governor has approved, we would 
have exhausted the funds. So there is 
no story of saying some money will 
be left for the World Bank to take 
back,” the CADP coordinator said.

He said the last approval or chain 
of approvals the governor gave will 
absorb the whole money; adding that 
if the state would have to continue 
with the programme, it has to ask 
for more funds; meaning also that 
the state will have to provide more 
counterpart fund.

 Amah described the reports in 
the social media as malicious, false 
allegation and not what was happen-
ing in CADP. “We have been com-
mending his Excellency for releasing 
all the money through approvals; and 
he understands what we are doing. 
The entire publication is false and 
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fabricated. The state is not losing any 
money to the World Bank because 
the total portfolio of the state is 
$26.34 million. The beneficiaries are 
happy and the state is happy,” he said.

He gave a breakdown of the fund 
thus: at the initial stage, 100 youths 
and women across the state were 
selected and recruited as a pilot 
programme, after due interview. The 
numbers were selected and sent for 
training, and after the training, they 
were asked to prepare the investment 
plan and send to the World Bank of-
fice in Abuja, which in turn sent to 
the World Bank. The Governor had 
approved and release of N247 mil-
lion to pay for the first set of youths 
and women…Each beneficiary gets 
between N2.4 million and N2.5 mil-
lion. All of them have received alert 
of this money as paid into their bank 
accounts. As they get their service 
providers, the money will be released 
in tranches to the service providers 
when it is approved by the benefi-
ciaries. The youths jubilated when 
the money was paid.”

The CADP coordinator said, 
late last year the project started the 
recruitment of another batch of ben-
eficiaries; adding that what is hap-
pening in Cross River was happening 
in the other four befitting states. Each 
state was to add additional youths 
and women. So we advertised in 
two national newspapers and in the 

state’s Tender Journal. The youths 
and women came for interview (writ-
ten and oral). A total of 2,800 of them 
came for the interview at Calabar, 
Ikom and Ogoja. After that those 
who could not attend were given the 
opportunity to attend in Calabar. At 
the end of the exercise, 1,570 were 
successful in the interview, out of 
which the World Bank asked that 600 
be selected to be trained; and

if funds were left, they can take 
care of the other 970.

He informed that the process 
used in selecting the 600 from the 
1,570 was random sampling method, 
and was supervised by the com-
missioner for Agriculture and some 
legislators. The list of 600 was for-
warded to the World Bank and to 
the governor; and two months ago 
Governor Ayade approved the list. 
He not only approved the list, but ap-
proved N85 million being the budget 
for the training of the 600 persons in 
Songhai Farms; and they are to com-
mence their training this October.

Amah said the project also sent a 
proposal to the governor for empow-
erment of the 600 beneficiaries; and 
he has approved N1.5 billion to be 
spent on the empowerment, as the 
beneficiaries have sent a message 
to the governor congratulating him 
for being so generous to youths and 
women. The National Youth Council 
is also happy with
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Y
ou may know so 
much about financial 
planning; how to set 
your one to five years 
goals; how to save 

from your earnings; how to grow 
your emergency fund and so on. 
If all of that does not include what 
happens to you when you are 
gone, it is not complete. This is 
not a matter of ‘God forbid’, death 
happens to everyone, regardless 
of age, race, gender, religion or 
status. 

To have a better picture of 
what happens when death oc-
curs and you did not prepare, ask 
a widow. Only a widow can paint 
a better picture of what life really 
holds when couples do not plan 
their financial future together. 
Couples like to play ignorant 
when it has to do with death. You 
see them put-off such discussion 
often, because it seems unpleas-
ant. Death is a highroad no one 
wishes to take, but it happens.

  Recently, at the launch of 
the book ‘Through the fire’, the 
subject of widowhood was put 
on the table. Resonating from the 
different presentations was the 
point that couples need to treat 
the subject of death differently. 
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Lacking a budget for your small 
business could be more costly 
than imagined (1)

Investing in real estate 
hedges against economic 
recession
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The book is a story of 31 
women who found themselves 
at various stages of widowhood. 
Many of them were mostly un-
prepared when they lost their 
spouses. As a result, they had to 
face the harsh realities. Although 
they later made something out 
of themselves, but they had to 
pay the heavy prize. The few that 
took the initiative to talk about 
death and prepare for it found 
themselves insulated from the 
worst vicissitudes others had to 
pass through. 

Discussing death is conver-
sation everyone should have, 
and that includes singles, mar-
ried, parents and retirees. The 
whole discussion about death 
is not necessarily because you 
are anticipating death in the 
next minute but because of the 
effective administration of your 
estate, though it could be awk-
ward at first.

 At the book launch, it was 
revealed that about 80 percent 
of men shy away from discuss-
ing death, despite the fact that 
scientifically, women live longer 
than men.

 An estate plan is a critical 
step in creating a financial plan 
for any individual or couple. The 
primary purpose is to determine 

Before you go ‘Through the fire’ let’s talk 
about death and your estate plans

how assets should be managed 
or distributed during life, and 
eventually after the death. Even 
if the ultimate beneficiaries of 
the estate may not be comfort-
able talking about the death of a 
parent or grandparent, or if the 
estate owner is reluctant to share 
financial details, opening the 
lines of communication among 
generations is essential.

 In many parts of Nigeria, wid-
owhood is considered a taboo. 
In some regions, most widows 
are labelled witches or are re-

quired to undergo harrowing 
experiences at their husbands’ 
death. This is even more when 
the man leaves without a will or 
clear instructions for his estate. 
Like earlier stated, your financial 
goals are not complete unless you 
factor in who inherits your estate.

  Financial expert, Nimi 
Akinkugbe, who spoke at the 
launch and also wrote a chapter 
‘Mourning After’ in the book 
‘Through the fire’, noted that 80 
percent of men put their brothers 
as their next of kin. Some men will 

put their father, mother, sons and 
even friends. The woman often is 
not aware until it is late and the 
man is gone. This is why she said, 
it is important to have the conver-
sation while you are both here.

  People suddenly change 
when money is involved and this 
may include your children. Do 
not leave things vague believing 
the children will love themselves 
and their mother enough to 
sort it out in a civilized manner. 
Akinkugbe also noted that it is 
best to get a professional estate 

planner rather than leave the 
task to one of the children who 
is a lawyer. 

 You should also be open to 
the possibility that any subse-
quent discussions may, in and 
of themselves, lead to alterations 
in the structure of the estate plan. 
Conversations with children may 
be the impetus for updates to 
the plan. Factors that might not 
have been apparent at the time 
documents were initially drafted 
may come to light during family 
meetings.

 Open financial communica-
tion is a habit every well intended 
spouse should form. Do not hide 
anything from each other. Do not 
have a secret land you bought 
somewhere and everyone else 
knows except your spouse. Talk 
about debts, taxes, insurance 
plans, mortgage, and stocks and 
so on.

  Omorinsoju Desalu, who 
gave the book synopsis, advised 
that women – because they are 
most vulnerable, should en-
deavour to learn about the stock 
market, shares, bonds, treasure 
bills and every other investment 
portfolio. This knowledge usually 
serves as a buffer when death oc-
curs and they are left to deal with 
difficult decisions.

G
rowing up, nine 
year old Bimbo 
always heard his 
enterprising fa-
ther say ‘qui ne 

risque rien, n’a rien et qui 
n’a rien n’est rien (this could 
be translated as, ‘to take no 
risks is to have nothing, and 
to have nothing is to be noth-
ing’).  Bimbo did not quite get 
the point at the time, because 
he was still dependent on the 

What you need to know about financial risk-takers
weekly allowances his dutiful 
father gave to him. Yes, Bimbo 
was quite aware that his father, 
a serial entrepreneur often 
got very pensive, especially 
when he needs to take a major 
decision destined to change 
the trajectory of his business. 
For instance, each time his 
father wanted to introduce a 
new product into an already 
existing market or when he 
perceives the possibility of 
creating a new market alto-
gether he became quiet and continues on page 34

thought creatively.
Financial risks come in 

different shapes, sizes and 
shades and seasoned risk-
takers seem to do things differ-
ently from the rest of the pack. 
Financial risks induce fears 
and worries, making a great 
majority to avoid them. It is 
probably time to have a look at 
what risk-takers do differently 
from risk-avoiders, which in 
turn makes the former cate-
gory of individuals much more 
economically productive and 

successful.
Thomas J. Stanley, Ph.D., in 

his fact-based book ‘The Mil-
lionaire Mind’ analysed the re-
sponses from a sample 1, 001 
respondent, of which 733 were 
millionaires. The balance was 
high-income-producing peo-
ple who were not millionaires. 
These high-income, lower net 
worth respondents were the 
most risk averse – in general 
terms, they were spenders, not 

STEPHEN ONYEKWELU

L –R  Aba Omotunde Sagoe, former SSG , Lagos State; Sandra  Oyewole, coordinator, Addo Project; 
Aisha  Augie-Kuta, SSA, New Media Kebbi State, representing the first  lady of Kebbi State, and 
Norma Jackson-Steele  , at the launch of ‘Through The Fire’ a book by Addo Project in Lagos. Pic 
by Pius Okeosisi. 
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Lacking a budget for your small business 
could be more costly than imagined (1)
CALEB OJEWALE

Personal Finance and Small Business

What you need 
to know...
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O
ften times, small business 
owners, particularly at 
the onset of setting up 
find it cumbersome and 
unnecessary to be finicky 

about operating details such as a budget. 
However, economic realities, taking cog-
nisance of a struggling economy implies 
even small business owners are prone 
to experiencing increased financial ten-
sions owing to increased competition 
and unstable revenues. This makes it 
important for companies to tighten their 
spending and recognize the importance 
of creating a budgeting system.

For a startup CEO, a well-planned 
budget is crucial to assess whether an 
idea is realistic, from a business and 
financial perspective. Once a com-
pany is in motion, it’s a tool that tells 
you whether or not your financials are 
on track. If you experience unexpected 
windfalls or expenses, your budget acts 
as an early warning system to alert you 
to those things. And, of course, a budget 
is key to getting loans, bringing on new 
partners, and attracting investors.

With a budget, you’ll have a history 
of performance that allows you to show 
what you planned to do with your com-
pany, and what you have achieved. Every 
entrepreneur on the inside of a company 
looking out knows her business and be-
lieves in it. But [someone on the outside 
looking in wants] to see planning and 
deliverables. Building a budget is step 
one in being able to do that.

Interestingly, many business own-
ers don’t create a budget because they 
either don’t know how, or don’t think 
it is a good use of their time. This is un-
fortunate because a formal budgeting 
process helps to ensure that resources 
are available for those things that sup-

port business growth and development.
Creating a budget can help a startup 

entrepreneur set goals and evaluate the 
viability of a business idea. It can also 
help established small-business own-
ers gauge the financial health of their 
companies, identify new investment 
opportunities, and measure progress. 
In short, no business should be without 
a working budget, writes Bloomberg.

Patricia Lotich, founder of The Thriv-
ing Small Business and a small business 
coach articulates 7 Reasons to Create a 
Budget

1. Budgets Set Targets
Budgets are used to project revenues 

and spending to help determine how 
the organization will achieve short 
term and long term strategy. Budgeting 
estimates revenues, plans expenditures, 
and restricts spending that is not part of 
the plan. For example, budgeting naira 
[sic] for marketing may help to increase 
product sales.

2. Strategy Requires Funding
Strategy and planning go hand in 

hand and budget naira [sic] is required 
to fulfill strategy and organizational 
goals. Budgeting ensures that naira [sic] 
is allocated to those things that support 
strategy. It is difficult to take an organiza-
tion to the next level without the neces-
sary financial resources to support the 
plan. For example, having a strategy to 
improve the customer experience may 
require budget naira [sic] to launch a 
new customer incentive program.

3. Naira [sic] Allocated for Aging 
Facilities and Equipment

Budget naira [sic] need to be al-
located for new equipment, aging 
facilities and new business ventures. 
For example, budget naira [sic] need 
to be reserved to update equipment to 
ensure that employees have the neces-
sary equipment to do their job. Aging fa-
cilities and equipment can have a direct 
impact on the customer experience so it 
is important to reserve resources to keep 
equipment and facilities current.

4. Budgets Communicate Priori-
ties

A well communicated budget helps 
everyone understand what business 
priorities. Business owners should help 
employees understand strategy and 
how those priorities are funded by the 
annual budget. For example, if a busi-
ness strategy is to develop a new product 
line, the business owner may explain to 
employees how allocated naira [sic] will 
support the product launch.

5. Control Spending
Spending is controlled when funds 

are allocated and unallocated spending 
is not tolerated. Budgets help to establish 
boundaries, which eliminates unbud-
geted spending.

6. Eliminate Turf Wars
Budgeting eliminates turf wars be-

cause all projected revenues have been 
allocated toward operations and achiev-
ing strategy. This means the budgeting 
process determines how and when re-
sources are spent eliminating the strong 
personalities achieving hidden agendas.

7. Provides a Profit Margin
Profit margins provide resources to 

reinvest back into the business, which 
is how businesses grow. Budgeting 
for a profit margin helps to ensure the 
future success of the organization and 
determines an organization’s ability to 
grow and expand.

Budgeting is the foundation for all 
business success. Budgets help with 
both planning and control of the orga-
nization’s financial resources. Business 
planning requires making decisions 
about strategy and determining business 
priorities. Controlling ensures that plans 
and objectives are achieved through 
management of the implementation 
process. If there is no control over spend-
ing, planning is futile and if there is no 
planning there are no business objec-
tives to achieve.

Investing in real estate hedges against economic recession

investors. They believed that having 
a high income earned them the title 
of ‘economically successful.’ These 
people were more likely to state that 
it was their superior IQ and intellect 
that accounts for their economic suc-
cess, rather than financial risk taking 
and the courage that accompanies it.

Stanley’s studies found that “over-
all, there is an inverse relationship 
between taking financial risks and 
various measures of analytical intel-
ligence such as SAT scores” he wrote. 
While others talked about their supe-
rior intellect, the typical financial risk 
taker has significant amounts of prac-
tical and creative intellect. This cor-
roborates Robert Sternberg’s study on 
the mix of wisdom, intelligence and 
creativity. Stenberg is IBM Professor 
of Psychology and Education and 
Director of the Centre for the Psychol-
ogy of Abilities, Competencies, and 
Expertise at Yale University.

What risk takers lack on the ana-
lytical side, they compensate for 
by hiring high-grade advisers, by 
studying and analysing a great deal of 
financial literature, and by recognis-
ing opportunities that others ignore. 
These skills are the product of creative 
intellect, coupled with a practical 
mind-set and common sense. Some 
of the techniques used by seasoned 
risk-takers are described below.

They share concerns with spouse: 
seventy-one percent of risk-takers 
shared concerns with their spouses 
as opposed to 59 percent of risk-
avoiders. Statistically, risk-takers 
were significantly more sensitive to 
certain qualities when selecting their 
mates: compassion, wisdom, accep-
tance, self-discipline, and security, 
even temper, virtue, reliability, and 
down-to-earth temperament. The 
risk takers were significantly more 
likely than risk avoiders to indicate 
that successful marriage is a function 
of having a mate who is respectful, 
patient, cheerful, and unselfish.

Other dimensions of financial risk-
takers and risk-avoiders worth noting 
are: regular exercise (64 percent of 
risk-takers versus 53 percent of risk-
avoiders exercised regularly); and 
use of mental toughness developed 
in sports (55 percent of risk-takers 
versus 43 percent of risk-avoiders). 
Fear and panic are the products of 
an unconditioned body, mind, and 
spirit.

A few more angles from which to 
view these two categories of individu-
als are: defeating fear by attacking it 
(74 percent of risk-takers versus 51 
percent of risk-avoiders) and visualis-
ing success (76 percent of risk-takers 
versus 57 percent of risk-avoiders). 
Risk takers are what Stanley called 
‘pen and pad’ people. They list all the 
pluses of a venture on one side of the 
page and the negatives on the other. 
In order to do this balancing act of 
pros and cons, the risk taker must 
be able to visualise success – all the 
benefits of the venture.

M
aking smart investments is 
one of the best ways to create 
wealth and become financially 
independent. The country is 
currently neck deep in eco-

nomic crisis and may have to wrestle with this 
problem for the next three years if well managed 
according to experts.

Despite the contraction in consumer pur-
chasing power, this period has been adjudged the 
best time to invest in the property market as land 
prices generally crash during recession.

Most people are not able to succinctly define 
housing as an investment. The few who do, accept 
it as an investment only in the long term without 
any real short term benefits or returns. Surpris-
ingly, even those well placed in the corporate 
world have not appreciated the housing sector 
as a core area of investment.

Housing plays a key role in the evolution of 
man. It is not a coincidence that food, shelter and 
clothing believed to be the three essentials that 
sustain mankind, also have some linkage to land. 
Food grows out of land while shelter is affixed to 
it, and man’s clothing is made largely from what 
grows out of land.

Many have turned their backs on the prop-

CHINWE AGBEZE

erty market because of the high cost and other 
hitches that accompany land acquisition but 
some have done quite well as property invest-
ments appreciate in value over time.

 “Some people are cash trapped and might 
be forced to sell off their land to cope with the 
tough economic situation. The demand for land 
this period is low that means owners will be sell-

ing at a reduced rate. Those who have foresight 
and are able to project into future are acquir-
ing property now,” said Ike Ezeaputa, a legal 
practitioner and property consultant, Mandela 
Chambers in Lagos.

Most of the world’s wealthiest people have 
had real estate playing crucial part in the ac-
cumulation of their fortune. Those whose desire 

it is to build their financial capacity and become 
financially free have also shown interest in the 
property market.

Aside looking for land owners who would 
want to sell off their lands to meet other pressing 
needs, attention should also shift to locations like 
Mowe, Ibafo, Ikorodu and Ibeju Lekki areas of 
Lagos state where lands are relatively affordable 
at the moment as experts say those spots would 
likely become hotcakes tomorrow.

Truth be told, land is expensive and no mat-
ter what, it would still be beyond the reach of 
many but there are flexible payment options most 
interested investors can leverage on to make their 
dream of owning a land come true.

“The good thing about the property market is 
that the investment opportunities are so diverse 
that there seems to be something for anyone who 
wishes to invest, no matter how little. There are 
provisions for those who cannot afford a straight 
off payment. They can pay in installments,” Stella 
Adegboyega, property consultant in Lagos said.

Whether in ancient times or in this contem-
porary period, land constitutes a significant index 
for man’s wealth and is no doubt a worthy place 
to invest. To avoid eating your future, it is advis-
able to invest and invest smartly. Recession or no 
recession, this appears to be the right investment 
to make now.

continued from page 33
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LIVE @ THE STOCK EXCHANGE
Prices for Securities Traded As At  Wednesday 12 October 2016

PRICES FOR MAIN BOARD SECURITIES (Equities)

Company CompanyMarket cap(nm) Price (N) Change Trades Volume Market cap(nm) Price (N) Change Trades Volume

     
BANKING     
ZENITH INTERNATIONAL BANK PLC 474,087.06 15.10 0.40 252 7,637,203
    252 7,637,203
OTHER FINANCIAL INSTITUTIONS     
FBN HOLDINGS PLC 108,403.78 3.02 0.67 221 9,730,510
    221 9,730,510
    473 17,367,713
     
BUILDING MATERIALS     
DANGOTE CEMENT PLC 3,118,412.86 183.00 - 16 27,200
    16 27,200
    16 27,200
    489 17,394,913
CROP PRODUCTION     
FTN COCOA PROCESSORS PLC 1,100.00 0.50 - 0 0
OKOMU OIL PALM PLC. 38,261.33 40.11 - 14 45,200
PRESCO PLC 40,250.00 40.25 -3.01 19 1,963,250
    33 2,008,450
FISHING/HUNTING/TRAPPING     
ELLAH LAKES PLC. 511.20 4.26 - 0 0
    0 0
LIVESTOCK/ANIMAL SPECIALTIES     
LIVESTOCK FEEDS PLC. 1,720.00 0.86 - 6 40,820
    6 40,820
    39 2,049,270
     
DIVERSIFIED INDUSTRIES     
A.G. LEVENTIS NIGERIA PLC. 2,461.98 0.93 - 1 4,000
CHELLARAMS PLC. 2,465.17 3.41 - 0 0
JOHN HOLT PLC. 256.84 0.66 - 0 0
S C O A  NIG. PLC. 2,573.31 3.96 - 3 784
TRANSNATIONAL CORPORATION OF NIGERIA PLC 41,876.76 1.03 -1.90 125 14,747,069
U A C N  PLC. 39,953.98 20.80 - 34 87,432
    163 14,839,285
    163 14,839,285
     
BUILDING CONSTRUCTION     
ARBICO PLC. 711.32 4.79 - 0 0
    0 0
BUILDING STRUCTURE/COMPLETION/OTHER     
COSTAIN (W A) PLC. 542.19 0.50 - 1 5,500
    1 5,500
INFRASTRUCTURE/HEAVY CONSTRUCTION     
JULIUS BERGER NIG. PLC. 52,800.00 40.00 - 9 13,525
ROADS NIG PLC. 165.00 6.60 - 0 0
    9 13,525
REAL ESTATE DEVELOPMENT     
UACN PROPERTY DEVELOPMENT CO. LIMITED 6,153.12 3.58 -9.37 13 429,250
    13 429,250
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
    23 448,275
     
AUTOMOBILES/AUTO PARTS     
DN TYRE & RUBBER PLC 2,386.33 0.50 - 0 0
    0 0
BEVERAGES--BREWERS/DISTILLERS     
CHAMPION BREW. PLC. 19,965.22 2.55 -1.16 16 416,670
GOLDEN GUINEA BREW. PLC. 231.34 0.85 - 0 0
GUINNESS NIG PLC 120,079.52 79.74 4.92 140 894,630
INTERNATIONAL BREWERIES PLC. 65,852.04 19.99 - 1 250
NIGERIAN BREW. PLC. 1,173,348.35 147.98 -0.08 114 486,041
PREMIER BREWERIES PLC 2,888.67 2.95 - 0 0
    271 1,797,591
BEVERAGES--NON-ALCOHOLIC     
7-UP BOTTLING COMP. PLC. 101,213.28 158.00 - 16 12,879
    16 12,879
FOOD PRODUCTS     
DANGOTE FLOUR MILLS PLC 19,500.00 3.90 - 17 97,286
DANGOTE SUGAR REFINERY PLC 75,840.00 6.32 -2.77 26 625,765
FLOUR MILLS NIG. PLC. 52,615.96 20.05 -3.14 67 893,501
HONEYWELL FLOUR MILL PLC 10,229.95 1.29 - 9 300,000
MULTI-TREX INTEGRATED FOODS PLC 1,861.25 0.50 - 0 0
N NIG. FLOUR MILLS PLC. 1,070.98 6.01 - 0 0
NASCON ALLIED INDUSTRIES PLC 21,195.51 8.00 - 10 92,891
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
    129 2,009,443
FOOD PRODUCTS--DIVERSIFIED     
CADBURY NIGERIA PLC. 30,971.55 16.49 - 12 31,967
NESTLE NIGERIA PLC. 638,540.10 805.57 -2.36 22 23,676
    34 55,643
HOUSEHOLD DURABLES     
NIGERIAN ENAMELWARE PLC. 1,886.86 29.78 - 0 0
VITAFOAM NIG PLC. 2,897.79 2.78 - 11 49,920
    11 49,920
PERSONAL/HOUSEHOLD PRODUCTS     
P Z CUSSONS NIGERIA PLC. 74,009.69 18.64 - 45 255,828
UNILEVER NIGERIA PLC. 173,653.30 45.90 - 68 709,201
    113 965,029
    574 4,890,505
     
BANKING     
ACCESS BANK PLC. 163,443.04 5.65 1.62 115 2,889,568
DIAMOND BANK PLC 26,402.84 1.14 -1.72 59 5,533,511
ECOBANK TRANSNATIONAL INCORPORATED 204,780.99 11.16 - 35 230,121
FIDELITY BANK PLC 25,497.82 0.88 -2.22 80 14,297,655
GUARANTY TRUST BANK PLC. 706,348.30 24.00 0.63 230 28,092,021
SKYE BANK PLC 8,605.79 0.62 1.64 78 7,392,176
STERLING BANK PLC. 30,229.94 1.05 - 198 2,232,659
UNION BANK NIG.PLC. 84,509.67 4.99 -0.99 67 561,097
UNITED BANK FOR AFRICA PLC 156,364.76 4.31 3.11 297 28,039,472
UNITY BANK PLC 8,182.54 0.70 - 10 1,055,584
WEMA BANK PLC. 25,073.40 0.65 4.84 25 575,955
    1,194 90,899,819
INSURANCE CARRIERS, BROKERS AND SERVICES     
AFRICAN ALLIANCE INSURANCE COMPANY PLC 10,292.50 0.50 - 0 0
AIICO INSURANCE PLC. 4,227.42 0.61 -1.61 24 1,027,422
AXAMANSARD INSURANCE PLC 21,000.00 2.00 - 3 100,000
CONSOLIDATED HALLMARK INSURANCE PLC 3,000.00 0.50 - 0 0
CONTINENTAL REINSURANCE PLC 10,372.74 1.00 -2.00 8 925,718
CORNERSTONE INSURANCE COMPANY PLC. 7,364.75 0.50 - 0 0
EQUITY ASSURANCE PLC. 7,000.00 0.50 - 1 4,000
GOLDLINK INSURANCE PLC 2,411.47 0.53 - 0 0
GREAT NIGERIAN INSURANCE PLC 1,913.74 0.50 - 0 0
GUINEA INSURANCE PLC. 3,070.00 0.50 - 0 0
INTERNATIONAL ENERGY INSURANCE COMPANY PLC 642.04 0.50 - 1 1,500
LASACO ASSURANCE PLC. 3,661.72 0.50 - 0 0
LAW UNION AND ROCK INS. PLC. 2,509.25 0.73 - 0 0
LINKAGE ASSURANCE PLC 4,000.00 0.50 - 0 0
MUTUAL BENEFITS ASSURANCE PLC. 4,000.00 0.50 - 0 0
N.E.M INSURANCE CO (NIG) PLC. 4,224.40 0.80 - 11 385,600
NIGER INSURANCE CO. PLC. 3,869.74 0.50 - 0 0
PRESTIGE ASSURANCE CO. PLC. 2,759.15 0.50 - 0 0
REGENCY ALLIANCE INSURANCE COMPANY PLC 3,334.38 0.50 - 0 0
SOVEREIGN TRUST INSURANCE PLC 4,170.41 0.50 - 0 0
STANDARD ALLIANCE INSURANCE PLC. 5,996.59 0.50 - 0 0
STANDARD TRUST ASSURANCE PLC 4,670.54 0.50 - 0 0
UNIC INSURANCE  PLC. 1,291.15 0.50 - 0 0
UNITY KAPITAL ASSURANCE PLC 6,933.33 0.50 - 0 0
UNIVERSAL INSURANCE COMPANY PLC 8,000.00 0.50 - 1 2,000
WAPIC INSURANCE PLC 6,959.02 0.52 4.00 23 1,399,276
    72 3,845,516

MICRO-FINANCE BANKS     
FORTIS MICROFINANCE BANK PLC 11,799.67 2.58 - 0 0
NPF MICROFINANCE BANK PLC 2,286.64 1.00 -0.99 8 229,684
    8 229,684
MORTGAGE CARRIERS, BROKERS AND SERVICES     
ABBEY MORTGAGE BANK PLC 5,250.00 1.25 - 1 1,000
ASO SAVINGS AND LOANS PLC 7,370.87 0.50 - 0 0
INFINITY TRUST MORTGAGE BANK PLC 6,130.57 1.47 - 0 0
RESORT SAVINGS & LOANS PLC 5,664.87 0.50 - 0 0
UNION HOMES SAVINGS AND LOANS PLC. 2,949.22 3.02 - 0 0
    1 1,000
OTHER FINANCIAL INSTITUTIONS     
AFRICA PRUDENTIAL REGISTRARS PLC 5,400.00 2.70 - 52 866,502
CUSTODIAN AND ALLIED PLC 23,527.46 4.00 - 5 47,760
DEAP CAPITAL MANAGEMENT & TRUST PLC 750.00 0.50 - 0 0
FCMB GROUP PLC. 22,179.04 1.12 -4.27 75 11,548,419
NIGERIA ENERYGY SECTOR FUND 411.91 552.20 - 0 0
ROYAL EXCHANGE PLC. 2,572.69 0.50 - 0 0
SIM CAPITAL ALLIANCE VALUE FUND 3,313.67 103.24 - 0 0
STANBIC IBTC  HOLDINGS PLC 171,000.00 17.10 - 22 88,126
UNITED CAPITAL PLC 15,480.00 2.58 1.18 125 4,338,666
    279 16,889,473
    1,554 111,865,492
     
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 - 0 0
FIDSON HEALTHCARE PLC 2,370.00 1.58 - 9 19,155
GLAXO SMITHKLINE CONSUMER NIG. PLC. 21,992.17 18.39 - 4 79,096
MAY & BAKER NIGERIA PLC. 901.60 0.92 - 6 67,950
NEIMETH INTERNATIONAL PHARMACEUTICALS PLC 1,287.03 0.82 - 4 62,500
NIGERIA-GERMAN CHEMICALS PLC. 556.71 3.62 - 0 0
PHARMA-DEKO PLC. 405.45 1.87 - 5 200,000
    28 428,701
    28 428,701
     
COMPUTER BASED SYSTEMS     
COURTEVILLE BUSINESS SOLUTIONS PLC 1,776.00 0.50 - 0 0
    0 0
COMPUTERS AND PERIPHERALS     
OMATEK VENTURES PLC 1,470.89 0.50 - 0 0
    0 0
ELECTRONIC COMMUNICATIONS SERVICES     
MTECH COMMUNICATIONS PLC 4,519.67 0.91 - 0 0
    0 0
IT SERVICES     
CWG PLC 6,741.29 2.67 - 0 0
NCR (NIGERIA) PLC. 970.92 8.99 - 4 3,725
TRIPPLE GEE AND COMPANY PLC. 707.78 1.43 - 0 0
    4 3,725
PROCESSING SYSTEMS     
CHAMS PLC 2,348.03 0.50 - 1 10,000
E-TRANZACT INTERNATIONAL PLC 22,722.00 5.41 -4.92 3 284,146
    4 294,146
TELECOMMUNICATIONS SERVICES     
MASS TELECOMMUNICATION INNOVATIONS NIGERIA PLC 2,446.80 0.50 - 0 0
    0 0
    8 297,871
     
BUILDING MATERIALS     
AFRICAN PAINTS (NIGERIA) PLC. 910.10 2.47 - 0 0
ASHAKA CEM PLC 33,658.98 15.03 - 24 127,661
BERGER PAINTS PLC 1,996.88 6.89 - 5 25,206
CAP PLC 23,275.00 33.25 - 5 10,466
CEMENT CO. OF NORTH.NIG. PLC 7,163.06 5.70 - 2 3,000
DN MEYER PLC. 295.75 0.91 - 0 0
FIRST ALUMINIUM NIGERIA PLC 1,055.18 0.50 - 0 0
LAFARGE AFRICA PLC. 234,536.45 46.81 -2.66 69 488,530
PAINTS AND COATINGS MANUFACTURES PLC 666.05 0.84 -4.55 3 500,000
PORTLAND PAINTS & PRODUCTS NIGERIA PLC 608.00 1.52 - 2 4,100
PREMIER PAINTS PLC. 1,277.97 10.39 - 0 0
    110 1,158,963
ELECTRONIC AND ELECTRICAL PRODUCTS     
AUSTIN LAZ & COMPANY PLC 2,256.91 2.09 - 0 0
CUTIX PLC. 1,664.45 1.89 - 2 2,460
    2 2,460
PACKAGING/CONTAINERS     
AVON CROWNCAPS & CONTAINERS 902.85 1.32 - 0 0
BETA GLASS CO PLC. 15,024.16 30.05 - 0 0
GREIF NIGERIA PLC 413.18 9.69 - 0 0
    0 0
TOOLS AND MACHINERY     
NIGERIAN ROPES PLC 1,966.97 7.46 - 0 0
    0 0
    112 1,161,423
     
CHEMICALS     
B.O.C. GASES PLC. 1,540.11 3.70 - 2 18,385
    2 18,385
METALS     
ALUMINIUM EXTRUSION IND. PLC. 2,144.57 9.75 - 0 0
    0 0
MINING SERVICES     
MULTIVERSE MINING AND EXPLORATION PLC 2,130.97 0.50 - 0 0
    0 0
PAPER/FOREST PRODUCTS     
THOMAS WYATT NIG. PLC. 123.20 0.56 - 0 0
    0 0
    2 18,385
     
ENERGY EQUIPMENT AND SERVICES     
JAPAUL OIL & MARITIME SERVICES PLC 3,131.35 0.50 - 4 15,300
    4 15,300
INTEGRATED OIL AND GAS SERVICES     
OANDO PLC 62,580.02 5.20 -2.44 76 921,747
    76 921,747
PETROLEUM AND PETROLEUM PRODUCTS DISTRIBUTORS     
BECO PETROLEUM PRODUCT PLC 1,858.49 0.50 - 1 300
CONOIL PLC 24,912.88 35.90 - 9 26,402
ETERNA PLC. 3,977.64 3.05 - 10 54,500
FORTE OIL PLC. 207,993.21 159.69 - 64 96,255
MOBIL OIL NIG PLC. 66,710.12 185.00 - 24 27,109
MRS OIL NIGERIA PLC. 10,134.15 39.90 - 5 5,900
TOTAL NIGERIA PLC. 98,291.57 289.50 0.87 37 69,634
    150 280,100
EXPLORATION AND PRODUCTION     
SEPLAT PETROLEUM DEVELOPMENT COMPANY LTD 217,421.99 385.88 5.00 6 25,170
    6 25,170
    236 1,242,317
     
ADVERTISING     
AFROMEDIA PLC 2,219.52 0.50 - 1 2,000
    1 2,000
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 - 4 1,512
    4 1,512
COURIER/FREIGHT/DELIVERY     
RED STAR EXPRESS PLC 2,375.67 4.03 - 4 57,800
TRANS-NATIONWIDE EXPRESS PLC. 208.76 1.05 - 7 140,040
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Thai King Bhumibol Adulyadej, 
world’s longest-serving monarch, dies

T
hailand’s King Bhu-
mibol Adulyadej, the 
world’s longest-serv-
ing monarch, died 
aged 88 on Thursday, 

heralding a potential new bout 
of instability for the politically 
volatile country and its military 
rulers.

News from the royal palace 
on Sunday that the revered 
king, who suffered for years 
from numerous ailments, was 
in unstable condition triggered 
outpourings of grief and days of 
anxious vigils outside the hospi-
tal, where he had been placed on 
a ventilator. The country’s stock 
market swooned.

He reigned over the country 
for 70 years as it passed through 
the Cold War and conflicts in 
nearby Vietnam, Laos and Cam-
bodia as well its own upheavals, 
including a military coup in May 
2014—the 12th since the end of 
the absolute monarchy in 1932.

Days after a referendum in 
August endorsed a new consti-
tution that gives the military ex-
tensive political powers, a series 
of bombings refocused attention 
on a decadelong insurgency in 
Thailand’s predominantly Mus-
lim southern provinces, adding 
to the country’s jitters.

Most Thais can’t remember 
a time when King Bhumibol 
wasn’t on the throne. Images 
of him wearing a glittering cape 
and toting a royal scepter are fa-
miliar to millions of tourists too: 
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His bespectacled face is the first 
thing many see when arriving at 
Bangkok’s international airport.

Thais began contemplating 
the likely coronation of King 
Bhumibol’s only son, Crown 
Prince Maha Vajiralongkorn. It 
could take time for the 64-year-
old prince to command the 
overwhelming respect his father 
accrued over decades.

“There will be a vacuum 
to fill,” said Sulak Sivaraksa, a 
prominent Buddhist scholar 
and one of the few Thais willing 
to discuss the monarchy be-
cause of strict laws criminalizing 
criticism of the royal family. 
“The question is who or what 

will fill it.”
The succession presents chal-

lenges for the powerful armed 
forces. Thailand’s generals reg-
ularly portray themselves as 
defenders of the Buddhist mon-
archy against a wave of populist 
politicians. In 2006, they played 
their royal trump card to oust 
former Prime Minister Thaksin 
Shinawatra and removed the 
government of his sister, Yin-
gluck Shinawatra , eight years 
later.

Under the current military 
government, Thai prosecutors 
have pursued many more cases 
of lèse majesté, the crime of in-
sulting the monarchy, than they 

did under its civilian predeces-
sors. A conviction can result in 
up to 15 years in prison.

Meanwhile, the junta chief 
and now prime minister, Prayuth 
Chan-ocha, has railed against 
those he accuses of seeking to 
overthrow the monarchy. Some 
political analysts have interpret-
ed the stance as a way of trying 
to legitimize the military’s power 
grab in the public’s mind.

Without a figure of King Bhu-
mibol’s towering stature to rally 
behind, Thailand’s generals 
might have to be more forth-
coming that they are the ones 
running the country, or allow 
civilians back into politics.

Boko Haram frees 21 Chibok school girls

Militant Islamist group 
Boko Haram has released 
21 of the 276schoolgirls it 

abducted from the town of Chibok 
2½ years ago, the Nigerian govern-
ment said Thursday, marking a 
small victory for the embattled 
government of President Muham-
madu Buhari.

The girls were freed following 
negotiations with Boko Haram, 
brokered by the International Red 
Cross and the Swiss government, 
according to a statement by Ni-
gerian security services that was 
later confirmed by the presidency.

It is the first time any of the 
abducted girls have been freed 
through negotiations.

News of the kidnapping in April 
2014 quickly spread across Nige-
ria, Africa’s most populous coun-
try, and around the world under 
the hashtag #BringBackOurGirls.

Some of the girls, who were 

snatched from their boarding 
school by Boko Haram fighters, 
escaped. Others were killed in an 
airstrike by the Nigerian military, 
according to a video released by 
Boko Haram in August. But some 
200 of them are still thought to be 
held by the group, which has also 
kidnapped thousands of boys 
and forced them to become child 
soldiers.

Ahead of the negotiations, 
Boko Haram had demanded the 
release of some of its fighters from 
Nigerian prisons, but the gov-
ernment wouldn’t immediately 
confirm Thursday whether any of 
the group’s members were freed.

The release of the girls, almost 
2½ years to the day after they were 
kidnapped, marks a welcome 
success for the government of 
President Buhari, which is battling 
multiple insurgencies and dealing 
with economic problems after 
Nigeria entered its first technical 
recession since 2004 in the second 
quarter. The news was announced 
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Multiple women 
accuse Donald Trump 
of groping, touching

Morgan Stanley makes 
$100m move on Fintech 
Startup Affirm Inc.

Donald Trump faced fresh 
controversy Wednesday 
over his treatment of wom-

en when several news organiza-
tions reported incidents in which 
women said he groped, touched 
or acted inappropriately toward 
them.

If true, the reports appeared 
to undermine his assertions 
in Sunday’s town hall meeting 
with Democratic rival Hillary 
Clinton that his self-described 
“locker-room talk” captured 
on a 2005 videotape in which 
he bragged about being able to 
exploit women sexuallybecause 
he was “a star” didn’t represent 
actual behavior.

The New York Times reported 
two women’s detailed accounts 
of Mr. Trump gropingthem. There 
was a similar account from an-
other woman in the Palm Beach 
Post.

All three said they came for-
ward after hearing Mr. Trump’s 
denials in Sunday’s debatethat 
he had treated women in the way 
described on the videotape.

Jessica Leeds, 74 years old, a 
businesswoman at a paper com-
pany, told the Times that more 
than three decades ago, she sat 
next to Mr. Trump during a plane 
flight and that he groped her. The 
newspaper said it spoke with four 
people to whom she had earlier 
told her story.

Startup lender Affirm Inc. is 
adding debt from Morgan 
Stanley as it seeks to grow its 

loans for tickets, trips, and other 
big online purchases as an alter-
native to paying with credit cards.

The Wall Street titan is furnish-
ing a $100 million credit line for 
Affirm, the four-year-old San 
Francisco company led by PayPal 
co-founder Max Levchin, which 
was valued at $800 million in its 
most recent fundraising.

It is the first time Morgan Stan-
ley has backed the lender, which 
has raised cash from venture-
capital investors and debt from in-
vestment bank Jefferies and others.

Morgan Stanley, run by Chair-
man and CEO James Gorman, has 
recently worked with a number of 
online lenders, including Social 
Finance Inc. and Avant Inc., by 
providing credit lines and secu-
ritizing loans. It also led the public 
offerings of LendingClub Corp.and 
On Deck Capital Inc. back in 2014.

The new credit will add addi-
tional lending capacity for Affirm, 
which is still small in terms of the 
overall loan market. Still, the com-
pany says it has tripled its volume 
in the past year to hundreds of 
millions worth of loans. Overall, 
it has raised some $525 million in 
cash and debt financing.

before Mr. Buhariwas set to fly 
to Germany for a state visit later 
Thursday.

“The president welcomes the 
release of the girls but cautioned 
Nigerians to be mindful of the 
fact that more than 30,000 fellow 
citizens were killed via terrorism,” a 
statement from the presidency said.

It added that the girls were 
in the custody of the security 
services and their names would 
be released later Thursday. Ai-
sha Jummai Alhassan, Nigeria’s 
minister of women’s affairs, said 
that they would also be flown to 
Abjua to meet Vice President Yemi 
Osinbajo.



Global stocks down after weak China export d ata
Global stocks were under 

pressure Thursday after 
weak Chinese trade data 
fostered doubts about 

the health of the world economy.
Futures pointed to a 0.5% 

opening loss for the S&P 500, 
while the Stoxx Europe 600 fell 
0.9% midday after a downbeat 
session in Asia.

Stocks turned lower after offi-
cial data showed Chinese exports 
fell 10% year-over-year last month, 
sparking concerns about the 
world’s second-largest economy 
and global demand.

The yen strengthened while 
Asian shares mostly declined as 
the figures came in well below 
economists’ expectations.

In corporate news, shares of 
Wells Fargo & Company were up 
1.6% in premarket trading after 
the bank said its Chairman and 
Chief Executive John Stumpf 
would step down from both roles 
immediately.

In Europe, shares of Unile-
ver PLC and Tesco PLC were 
both down over 2% after Britain’s 
largest grocer pulled Unilever’s 
products from its online shopping 
site due to a dispute over pricing 
following a steep decline in the 
pound.

Many retailers of imported 
products in the U.K. have raised 
prices in recent weeks, with the 
British currency down roughly 
18% against both the dollar and 

the euro so far this year. The British 
pound steadied on Thursday and 
was last flat at $1.2194.

“I don’t think we’ve reached 
the low in the pound,” said Jordan 
Rochester, currency strategist 
at Nomura. Without certainty 
around the U.K. government’s 
plans to exit from the European 
Union or reassurance that it would 
prefer access to the single market 
over immigration control, “the 

Financial literacy is still abysmal everywhere
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market will continue to have Brexit 
doubts,” he said.

It is no longer just speculative 
players in the market making 
short term bets against the cur-
rency, he said.

Bank shares in Europe also 
declined, with the broader Euro 
Stoxx Banks index down 2.1%.

Earlier, shares in Asia were 
mostly lower following the down-
beat Chinese trade data, with 

John Maynard Keynes ad-
vocated setting policies as-
suming people suffered from 

“money illusion”—confusing 
changes in their nominal income 
with changes in their buying 
power when prices were rising 
or falling.

A brilliant mathematician 
himself, Keynes was too optimis-
tic. The bigger problem for policy 
makers, today at least, appears 
to be money confusion: the in-
ability of most people to perform 
basic financial calculations or 
understand basic investment 
principles.

The OECD has released the 
results of an international survey 
of financial literacy, and they are 

Hong Kong’s Hang Seng shedding 
1.6%.

Thailand’s SET index fell over 
3.3% after the Royal Household 
Bureau issued a statement saying 
that King Bhumibol Adulyadej’s 
“overall sickness and symptoms 
are still not stable.” The index is 
down over 9% this week.

Japan’s Nikkei Stock Average 
fell 0.4%. The dollar was down 
0.4% against the yen to ¥103.8680 

dreadful.
Barely more than 40% of the 

almost 52,000 adult respond-
ents across 30 countries knew 
whether a $100 savings account 
compounding at an interest 
rate of 2% a year would grow to 
more or less than $110 over five 
years. Only 60% had any sort of 
budget, half bothered setting 
financial goals and trying to 
achieve them, while only 44% 
shopped around when selecting 
a financial product.

Out of a maximum score of 
21—made up of scores for finan-
cial knowledge, attitudes and 
behavior—the average was 13.2, 
barely more than a pass. Among 
the big countries participating, 
France, Finland and Norway 
were at the top, with scores near 

U.S. singer-songwriter 
Bob Dylan was awarded 
the 2016 Nobel Prize in 

Literature, the Swedish Acad-
emy announced on Thursday.

The prize was awarded to 
Mr. Dylan “for having created 
new poetic expressions within 
the great American song tradi-
tion,” said Sara Danius, perma-
nent secretary of the Swedish 
Academy, which selects the 
laureate.

The prize comes with an 
8 million Swedish kronor 
($904,000) cash award.

During a career spanning 
more than five decades, much 
of Mr. Dylan’s work has chroni-
cled social unrest, with early 
songs such as “Blowin’ in the 
Wind” and “The Times They 
Are a-Changin’” becoming 
anthems for the civil rights and 
anti-war movements.

Last year, Belarusian author 
and journalist Svetlana Alexiev-
ich, a longtime critic of the So-
viet regime and more recently 
of the Russian government, 
won the prize.

Earlier on Thursday, Italian 
playwright Dario Fo, who won 
the Nobel Prize in literature in 
1997, died in Milan at the age 
of 90.
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Bob Dylan wins 
Nobel Prize in 
Literature15, while the Brazilians, Russians 

and Poles scored around 12 or 
below.

Not surprisingly, the OECD 
has recommended schools put 
more emphasis on financial edu-
cation, and at an earlier age, and 
try to foster good habits and at-
titudes. “It is essential that peo-
ple have a strong foundation in 
basic calculations such as simple 
percentages, and rules of thumb 
that they can apply confidently 
to help them with financial de-
cisions requiring higher-order 
mathematics skills such as com-
pound interest,” it said.

“The results are always dread-
ful,” said professor Annamaria 
Lusardi, of George Washington 
University’s Global Financial Lit-
eracy Excellence Center, point-
ing to a two-year-old survey that 
found less than 60% of adults in 
the U.S. were financially literate.

“If the U.S. had participated, 
they would not have scored in 
the top 10. Because you’re born 
in a country with high GDP 
per capita, you don’t acquire 
financial literacy by breathing 
in the air,” Ms. Lusardi told The 
Wall Street Journal. Indeed, the 
United Kingdom, renowned for 
its financial expertise, scored 
below the average of all 30 
countries. Just 38% of Britons, 
and 25% of South Africans, un-
derstood the impact of inflation 
on savings.

Only the Dutch, Norwegians 

and Hong Kong Chinese could 
answer the question on com-
pound interest correctly more 
than half the time.  Men tended 
to score better than women, 
and respondents in developed 
countries tended to score better 
than those in poorer countries.

“The gender differences are 
also in line with our research—
though what the study doesn’t 
mention is that women are more 
likely to get the questions wrong, 
but they are also willing to admit 
they don’t know, whereas men 
are very confident even when 
they are quite wrong,” said Olivia 
Mitchell, finance professor at 
Wharton Business School.

“Self-assessed financial 
knowledge was, surprisingly, 
relatively realistic,” the OECD 
found, notwithstanding a “wor-
rying level of overconfidence” in 
Brazil, Poland, South Africa and 
Thailand.

The results present chal-
lenges for policy makers wishing 
to privatize pension savings, 
given only around two-thirds 
of people understood a more 
diverse portfolio of investments 
reduced risks. Almost 20% of 
respondents didn’t associate 
a high return investment with 
higher risk.

The OECD, which made fi-
nancial literacy a component 
of a triennial global testing of 
15 year old in 2012, deserved 
credit for championing the need 
to improve financial literacy, Ms 
Lusardi said. “In a capitalistic 
society we need to start every-
one on the same level.”

after the downbeat Chinese data 
triggered a flight to safety.

Gold rose 0.3% to $1,260 an 
ounce, while the yield on the 
10-year U.S. Treasury note fell to 
1.748% from 1.778% on Wednes-
day. Yields move inversely to 
prices.

In commodities, Brent crude 
oil inched up 0.1% to $51.87 a bar-
rel, while copper futures fell 0.7% 
to $4,774 a metric ton, dragging 
down shares of commodity-sen-
sitive companies such as miners.

The WSJ Dollar Index rose 
swung between small gains and 
losses after three consecutive days 
of gains as expectations grew for 
higher U.S. interest rates this year.

“For the last few weeks, I think 
focus has been very much on the 
Fed,” said Jason Pride,director of 
investment strategy at Glenmede. 
“I think there’s a growing concern 
that central banks broadly are 
pulling back from stimulus ef-
forts.”

Minutes from the Federal 
Reserve’s September meeting 
confirmed late Wednesday that 
officials expected to raise rates 
“relatively soon,” with several 
members viewing the decision to 
leave rates unchanged in Septem-
ber as a “close call.”
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NNPC approves 6 additional 
companies to lift crude oil

N
i g e r i a n  Na -
tional Petro-
leum Corpora-
tion (NNPC) 
has increased 

the number of companies 
awarded the contract to lift 
Nigeria’s crude oil this year to 
27 from 21 originally awarded 
the contract last year.

According to documents 
obtained from the NNPC 
on Thursday, six addition-
al companies have been 
cleared to lift crude oil. They 
are - Taleveras Petroleum 
Trading, Masters Energy, 
Sacoil Energy Equity Re-
sources Limited, Strategic 
Fuel Fund, Sinopec (UNI-
PEC) and Hindustan Petro-
leum Corporation Limited.

The NNPC had in Decem-
ber 2015 announced that the 
contract for the lifting of its 
950,000 barrels per day crude 
had been awarded to 21, out 
of the 278 companies that 

participated in the bidding 
process. The contract was 
to run from January 2016 to 
December 2016.

However, in the docu-
ment from its Crude Oil Mar-
keting Division (COMD) re-
leased on its website Thurs-
day, the NNPC increased the 
number of companies to 27 
without explanations as to 
why the number was ex-
panded and without stating 
the criteria used in selecting 
the six companies among 
the 257 companies that were 
not successful in the bid 
process.

Also, the inclusion of the 
six companies becomes 
questionable, in view of 
Nigeria’s dwindling crude 
oil output, in the face of the 
crisis in the Niger Delta.

Prior to announcement 
in December, the NNPC had 
disclosed that only 16 com-
panies would be awarded 
the contract, but it ended up 
awarding it to 21 companies, 

also without any explanation 
as to why the participants 
were increased.

Efforts to get clarifica-
tion from Garba-Deen Mu-
hammed, the NNPC spokes-
man proved abortive as he 
failed to respond to several 
messages sent to him on the 
issue.

In the announcement last 
December, the NNPC stated 
that 240,000 barrels per day 
of crude oil, representing 24 
percent of the total volume 
on offer, was awarded to four 
refiners classified as major 
receivers of Nigerian crude 
with capacity to process all 
of Nigerian crude oil grades. 
Each the refiners were to re-
ceive 60,000 barrels of crude 
oil per day.

The off-takers in this 
category, the NNPC said, 
include: Emirates National 
Oil Coy, ENOC, Indian Oil 
Corporation, CEPSA Refin-
ery Madrid and Sara SPA 
Refinery.

Weak economic team seen as challenge to investor confidence
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Analysts have seen 
weak economic 
team of the current 
administration as a 

risk factor to investors’ confi-
dence in Nigeria’s economy.

Opeyemi Agbaje, manag-
ing partner of RTC Advisory 
Service Limited, yesterday 
admitted that he “lacks faith 
in the economic cabinet 
of Nigeria in steering the 
country out of the current 
recession.”

Agbaje made a presenta-
tion on, ‘Challenges of Eco-
nomic Recession: Risk Man-
agement Perspective,’ at the 
Risk Managers Association 
of Nigeria (RIMAN) quarterly 
meeting held in Lagos.

He said issues confront-
ing the nation’s economy 
were a weak economic team 
that had rippled to the loss 
of confidence in attracting 

investments.
“It is patent to the eye that 

we have a weak economic 
cabinet. And as long as we 
are debating about that, it 
shows we are not serious with 
our economic recovery. A 
few days ago, we learned on 
national TV that our minister 
for budget and planning was 
asked how much we owe and 
didn’t know, which was just 
the final confirmation that 
they are not serious about our 
economy,” Agbaje said.

Speaking further, he said, 
“All of this has created a 
loss of confidence in the 
Nigerian economy. We have 
now moved beyond the eco-
nomic argument to the fact 
that there is no confidence 
in the economy. So, even if 
policy changes the number 
priority for policy direction 
is how to restore confidence 
among investors.

“You might do the right 

thing, like the CBN devalu-
ing the currency, which is 
now weaker than it should 
be but the confidence is not 
there anymore.”

Speaking on policies that 
led to the crisis of the finan-
cial system, he said: “Policies 
have weakened the financial 
sector - namely TSA, AM-
CON charges, COT weaver, 
among others. The point 
is that policy environment 
has weakened the financial 
sector and financial sector’s 
contribution to the economy 
is not measured by the size 
of GDP such as telecoms 
because it facilitates every 
other activities and banking 
because it is what channels 
resources to the economy.

“So, if you weaken the 
financial sector because of 
some anger or whatever, we 
are just shooting ourselves 
on the foot and the implica-
tion would be a recession.”

American University 
of Nigeria (AUN) 
has hailed the 
news of the release 

of 21 young women, kid-
napped by Boko Haram 
terrorists, 913 days after their 
abduction from the village 
of Chibok in the country’s 
northeast. 

A statement from the 
office of AUN Communi-
cations & Public Relations 
noted that the abduction of 
the girls had caused an in-
ternational outcry and social 
media sensation captured 
in the collective demand of 
“#BringBackOurGirls,” and 
that many people through-
out the world continue to 
closely monitor news of 
their fate.

AUN welcomes release of Chibok young women
“I am thrilled that the 

young women have been 
released and hope that after 
they recover they are able to 
continue their lives and edu-
cation in peace,” said AUN 
President Margee Ensign.

AUN has a special bond 
with all of the victims and 
their families, Ensign said.

Of the 58 young women 
who escaped that night in 
April 2014, 24 are now study-
ing at AUN on full scholar-
ships provided by a donor 
from the U.S. They are placed 
under a preparatory Foun-
dation programme at AUN 
where they receive specialised 
tutoring in English and maths.

According to the release, 
“Last year, two of the young 
women were admitted into 
the university’s undergradu-
ate programmes, having met 

JAMB requirement, and four 
more were fully enrolled 
this fall.

“We are happy beyond 
words that some of our sis-
ters and friends are now 
free,” said one of the Chibok 
students, who is now an un-
dergraduate studying to be 
a medical doctor.  “We hope 
and pray that those still held 
will be given their freedom 
soon, and that some will 
join us here so that we can all 
work to rebuild our home.”

Ensign commended the 
Nigerian government for its 
ongoing efforts to seek the 
release of the women, and 
urged authorities to work 
tirelessly to free those still 
being held.  “We stand ready 
to help rebuild the lives of all 
of these young women and 
their families,” she said.

ZEBULON AGOMUO



A coalition of Civil 
Society Groups, un-
der the auspices of 
Vanguard for Social 

Justice (VSJ), has expressed 
confidence in the policies of 
the Central Bank of Nigeria 
(CBN), in collaboration with 
the Federal Government, to 
revive the Nigerian economy.

Etuk Bassey William, 
convener of the Group, who 
spoke yesterday in Abuja, com-
mended the policies of the 
CBN, particularly the blockage 
of leakages to the country’s 
foreign reserves as well as the 
injection of funds into the real 
sector, with a view to revamp-
ing the ailing economy.

William, who noted that 
the current economic chal-
lenges and recession were 
the culmination of many 
years of financial impru-
dence on the part of gov-
ernment at different levels, 
noted that the CBN had 
shown leadership by daring 
to plug loopholes in Nigeria’s 
foreign reserves.

“By restricting FOREX 
allocation to 41 items in 
which Nigeria has com-

Mi n i s t r y  o f 
M i n e s  a n d 
Steel Devel-
o p m e n t  o n 

Thursday said it had hand-
ed over some of its staff 
found to have committed 
criminal activities resulting 
in revenue leakages and 
loss of income to the EFCC.

T h e  m i n i s t r y  a l s o 
stressed its commitment 
and determination to plug 
all revenue leakages and 
improve revenue genera-
tion from the mining sector 
to better develop and stabi-
lise the Nigerian economy.

According to a state-

F
ederal Government is 
soliciting for mutual 
legal assistance from 
the United States, 
Italy and the United 

Kingdom in its bid to unravel 
the mystery surrounding the 
award of OPL 245 oil bloc.

Abubakar Malami, min-
ister of justice and Attorney-
General of the Federation 
(AGF), said this when he 
appeared before the Ad hoc 
Committee investigating 
the alleged corruption, mal-
practices and breach of due 
process in the award of OPL 
245, held at the National As-
sembly complex, Abuja.

Malami, who gave the clari-
fication at the meeting attend-
ed by Mohammed Sani Aba-

cha and Oyewole Fashawe, 
noted that the contentions 
over the Malabu oil transaction 
posed a great challenge.

The minister explained 
that the investigations that 
would enable him make the 
needed submission was still 
ongoing, saying the conten-
tions were within parties in 
Malabu oil involving Moham-
med Sani Abacha and former 
Vice President Atiku Abuba-
kar, among several others.

“Contention within Mal-
abu oil has made it difficult. 
As I stand before you, the 
investigation is still ongoing. 
Only yesterday I forwarded a 
request to the United States 
as regards Malabu oil deal. 
Also, civil and criminal cases 
are still going on in Nigeria.

“No judgement or con-

clusion can be made as re-
lating to the request the 
committee has made on 
Malabu oil. It is complicated 
due to the multiple agencies 
involved,” he said.

He explained that multiple 
requests had been sent inter-
nationally for Mutual Legal 
Assistance from the US, Italy 
and the UKover the Malabu 
case and multiple interests 
had been expressed both lo-
cally and internationally.

Malami, who read the 
16-page documents how-
ever failed to handover the 
document to the Commit-
tee, expressed constraint 
in providing further details 
on the issues, stressing that 
“what I say might alter the 
conclusion of the case.”

On his part, Abdullahi 

Haruna, Malabu’s lawyer 
who spoke on behalf of the 
two shareholders, Moham-
med Abacha and Oyewole 
Fasawe, said they had sub-
mitted documents to the 
seventh House on the same 
issue and wanted to know if 
they needed to start afresh.

While speaking, Abdul-
razak Atunwa, chairman of 
the Ad hoc Committee who 
disagreed with the AGF on 
the stance of the House, ex-
plained that the Committee 
was mandated to identify 
legal actions that could be 
taken to recover monies lost 
through the transaction.

“The powers of the for-
mer minister to award the 
oil bloc in not unfettered. 
The House has the power to 
examine,” he said.

L-R: Folake Oyemade, managing director/chief executive officer, Sam and Sara Uniforms, USA; Waheed Olagunju, 
acting managing director, Bank of Industry; Grace Adereti, president, Nigerian Textile Manufacturer Association, and 
Aisha Abubakar, minister of state for trade and investment, during a stakeholders forum on cotton, textile and garments 
in Abuja, yesterday.

Group raises confidence on CBN, FG 
policies for economic recovery

Ministry hands over ‘fraudulent officials’ to EFCC                                                               

parative advantage, the CBN 
has given new lease of life 
to many companies that 
were hitherto suffering from 
strangulation brought about 
by the importation of items 
that can be produced in the 
country,” he said.

“Instead of condemning 
the difficult decisions taken 
by the Management of the 
CBN to ensure there is no to-
tal collapse in the economy, 
stakeholders should com-
mend the CBN for its positive 
move of digging Nigeria out 
of recession,” William added.

The coalition group also 
faulted calls for the resigna-
tion of the CBN Governor 
over the current exchange 
rate of the Naira, stressing 
that the value of the Naira 
would only witness an up-
ward spike when the country 
exports goods and services 
to earn foreign exchange.

While urging the Federal 
Government to make good 
its promise of diversifying the 
economy, he charged Nigeri-
ans to re-enact their patriotic 
zeal by patronizing made in 
Nigeria goods and services 
in order to achieve a more 
diversified economic system.

ment signed by Moham-
med Abass, permanent 
secretary in the minis-
try, “the assurance came 
against the back drop of 
criminal activities of some 
officials of the ministry 
which were uncovered re-
cently by the underground 
taskforce team set up by the 
ministry for that purpose.” 

The statement, released 
by Olayinka Oyebode, spe-
cial assistant on media to 
the minister of mines and 
steel, also noted that the sus-
pects had now been handed 
over to the Economic and 
Financial Crimes Com-
mission (EFCC) for further 
investigation.

KEHINDE AKINTOLA, Abuja

To drastically reduce 
poverty among the 
citizens and put 
them on a better 

pedestal for economic self-
reliance, Lagos State is step-
ping up efforts at raising 
adult literacy level in the 
state to 100 percent by 2019. 
The literacy level among the 
adult citizens in the state is 
currently estimated at 85 
percent.

To achieve the new target, 
the state government says it 
will be increasing basic adult 
learning centres from 532 
to 1,000, and also engage 
additional 1,000 facilitators.

At the official launch of a 
literacy initiative tagged ‘La-
gos is learning’ on Thursday, 
the state governor, Akinwun-
mi Ambode, represented by 
Idiat Adebule, his deputy, 
said the programme had 
become imperative if Lagos 

The family of Good-
ie Ibru describes 
the recent public 
notice issued by 

the Economic and Finan-
cial Crimes Commission 
(EFCC) declaring Ibru 
wanted on charges of capi-
tal market fraud, money 
laundering and diversion of 
funds, as scandalous, mis-
leading and unfortunate.

In a statement signed by 
Akpofure Ibru, the family 
said the facts of the matter 
are at variance with the 
impression created by the 
EFCC Public Notice.

“The truth of the matter,” 
the statement read, “is that 
the EFCC, as recently as July 
19, 2016, invited Mr. Ibru 
for an interview on July 25. 
Mr Ibru replied through the 
law firm of Babalakin & Co 
that he would not be able 

was to actualise its vision of 
Africa’s model mega city.

According to UNESCO 
statistics, about 54 million 
people are illiterate in Nige-
ria; a figure experts believe 
can be further improved on.

“In Lagos, research also 
showed that 13 percent of 
the population, which is 3 
million persons, are illiter-
ate. This level of illiteracy 
is unacceptable. The high 
number of the population 
of illiterate is not consistent 
with the state’s drive with the 
vision of the state to become 
Africa’s model megacity.

 “This is because illiterate 
person lacks basic literacy 
and other essential life skills 
which make them more 
vulnerable to the activities 
of criminals and other anti-
social groups,” the governor 
said, stressing that basic 
literacy was essential for 
economic empowerment.

 “Today, we are launching 
this project aimed at kicking 

to honour the invitation 
until his planned return in 
the first week of November 
2016 as he was in the United 
Kingdom undergoing med-
ical treatment.”

Babalakin and Co, ac-
cording to the statement, 
had stressed that their client 
was a law abiding citizen 
with no interest in foiling 
the administration of jus-
tice, and assured that Ibru 
would appear before the 
commission as soon as he 
recovered from his illness 
and returned to Nigeria.

The statement noted 
that there was no further 
word from the EFCC, in-
sinuating that both parties 
had come to agree that the 
date be deferred. Hence, “it 
was scandalous to read the 
EFCC Notice of October 12, 
purporting that Ibru was on 
the run.”

It decried what it regard-
ed as creeping bias into an 

illiteracy out of Lagos. Our 
goal is to achieve 100 per 
cent literacy in the state. To-
wards this end, we planned 
to increase the number of 
basic adult learning centres 
from 532 to 1,000.

“I encourage residents of 
Lagos to take the opportu-
nity to learn. It is never too 
late to learn; age is not bar-
rier to acquire basic literacy. 
It will help the learners forge 
a better understanding be-
tween the government and 
the people and as well as 
aid personal development,” 
he said.

Obafela Bank-Olemoh, 
the special adviser to the 
state government on edu-
cation, whose office is driv-
ing the initiative, said the 
programme was aimed at 
improving the standard 
of living of adults without 
formal education while 
growing up and making 
them self-reliant and em-
ployable.

investigation that in the 
main centres of the fam-
ily misunderstanding and 
boardroom politics and 
urged the EFCC to exercise 
professional restraint in its 
service delivery.

Indeed, this issue of fam-
ily dispute was at the heart 
of EFCC’s decision to file a 
Notice of Discountenance 
on September 17, 2015 to 
the suit ID/1711C/20 be-
tween Federal Republic of 
Nigeria and Goodie Minabo 
and three others.

The statement reas-
sured the public of Ibru’s 
unflinching commitment 
to the rule of law and urges 
other parties in dispute to 
exhibit the same commit-
ment in their utterances 
and actions.

The EFCC, on Wednes-
day, October 12, had de-
clared the business mogul 
and chairman of Ikeja Ho-
tels wanted.

LOLADE AKINMURELE

Lagos targets 100% adult literacy by 2019 Goddie Ibru is not on the run, family hits back at EFCC

Again, FG solicits mutual legal assistance 
from US, UK, Italy on Malabu oil deal
... says complexity of issues caused by multiple agencies involved
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All eyes on Nigeria as 21 Chibok girls...

Nigeria’s CEOs brace up for tough...

$4bn coconut market creates opportunity for Nigerian...

Bismarck Rewane,  managing director and chief executive officer, Financial Derivatives Company Limited (l), and Segun Ogunsanya, 
managing director & chief executive officer of Airtel Nigeria, at the 5th edition of Employee Knowledge series at Airtel Headquarters 
in Lagos, yesterday. 

girls. The body has been working 
in the northern Nigerian region 
since the kidnap of the girls.

“Today we transferred 21 of 
the Chibok Girls and handed 
them to the Nigeria government 
authorities, acting as a neutral 
intermediary. We cannot provide 
any further comment at this stage 
in the best interest of the girls 
concerned,” the tweet read.

While the release of only 21 
girls is commended, it has drawn 
foreign media, international and 
local organisations’ attention 
to Nigeria, asking questions on 
the fate of the remaining girls 
and how many are actually alive 
among all the kidnapped girls.

Commenting of the release 
of the girls, an analyst and CEO 
of Absolute PR, Akonte Ekine 
said the release signals a good 
image for Nigeria which has 
received criticisms over the Chi-
bok girls.“Nigerians should be 
grateful that a certain percentage 
of the girls are out” but Ekine be-
lieves that Nigeria has a system to 
manage them and make the girls 
fit well in to the society.

He however said that the 
release of the girls has created 

Boost for textile, fashion industries as government...
Continued from page 38

a mixed bag of feeling on the 
well being of the other girls and 
when they would eventually be 
released.

In the last three years, Nigeria 
has been in the news over the 
kidnapped girls from especially 
foreign media, as blame contin-
ued to mount over the girls.

I n  h i s  c o m m e n t ,  J o h n 
Ehiguese, a brand expert and 
CEO of MediaCraft, said the 
return of the girls is a positive 
development which shows that 
the Nigerian government has 
not given up hope. According 
to Ehiguese, this proves to the 
international community that 
Nigeria is on track to achieving 
its goals of securing the freedom 
of all of the girls if possible. He 
however cautioned that the gov-
ernment should regularly inform  
Nigerians on efforts to release 
other girls.

Similarly, Tola Bademosi, the 
CEO of BD Consult said that this 
also signals that negotiation is 
quite effective and it should not 
be war all the  time. This also 
shows that Boko Haram is losing 
the  battle as it cannot match the 
strength of the federal force.

Since the abduction of the 

you could use African fabrics 
to sew a skirt suit, but it’s not 
going to be flowing skirt.’’ 

The Bank of Industry (BoI) 
also allows staff to wear local 
attires on throughout the week, 
in a bid to support the ongoing 
‘Made in Nigeria’ campaign. A 
staff member of the develop-
ment finance institution told 
BusinessDay that it was in line 
with the bank’s target of sup-
porting the local textile and 
fashion industry. 

Apart from BoI, staff of the 
ministries of Agriculture, Fi-
nance and Education also put 
on local wears, even though it 
is mainly on Fridays, and some-
times Thursdays. 

From over 180 textile firms 
in 1985, the Nigerian fabrics in-
dustry has fewer than ten sur-
viving. These include African 
Textile Mills, Angel Spinning 
and Dyers Limited, Tofa Tex-
tiles Limited and Lakhi Textiles, 
among others. Most of them do 
other businesses in combina-
tion with textile production in 
order to stay afloat, experts told 
BusinessDay. 

Paul Jaiyeola Olarewaju, 
former director-general, Ni-
geria Textile Manufacturers 
Association (NTMAN), told 
BusinessDay last year that the 
major banes of the industry 
were policy somersaults, poor 
research and development 
(R&D), lack of competition in 
the supply of cotton (raw mate-
rial), smuggling , poor power 
supply and absence of black 
oil in the northern part of the 
country. 

On the other hand, Nigeria’s 
fashion industry is looking up, 
contributing 0.47 percent to Ni-
geria’s gross domestic prosduct 
(GDP).  The industry boasts  
the likes of Catyna Designs, 
T16 World of Fashion, Lines of 

Chaab, CABS Couture, Mo’fari 
Couture, House of Dabira, 
among others. 

The BoI manages the N100 
billion Cotton, Textile and Gar-
ment (CTG) Fund, out of which 
60 percent has been disbursed, 
according to the bank. There 
were ongoing discussions 
among  stakeholders in Abuja 
on how best to ensure the fund 
meets its targets, as at the time 
of filing this story. But stake-
holders say funding is only 20 
percent of the problem, citing 
smuggling, poor patronage and 
a harsh  business environment 
as major hiccups. 

The Bank of Industry (BoI) 
launched the N1 Billion Fash-
ion Fund for fashion designers 
in 2015. The fund is targeted at 
supporting the fashion value 
chain, including but not lim-
ited to garments, women’s 
shoes, handbags and jewelry/
accessories. It is also targeted 
at limited liability companies 
and enterprises promoted by 
women or those that have a 
majority of their sharehold-
ing (50% and above) held by 
women. 

“The point is that there is a 
risk acceptance criteria for this 
one. They do not have to bring 
collateral. But the major prob-
lem is that most applicants do 
not have corporate accounts,” 
said Hadiza Olaosebikan, head 
of corporate communications, 
Bank of Industry. 

Frank Udemba Jacobs, presi-
dent, Manufacturers Asso-
ciation of Nigeria (MAN), told 
BusinessDay that locally made 
fabrics and products are as 
good as imported counterparts. 

“The problem is just atti-
tudinal. The government can 
spearhead the ‘Made-in-Nige-
ria campaign by ensuring that 
they tell MDAs to use locally 
made products,” Jacobs said.

disclosed plans of restructuring 
its corporate debt. 

There is no existing data on 
the specific number of compa-
nies that have turned to debt 
restructuring this year. 

The International Monetary 
Fund (IMF) forecasts Nigeria’s 
economy will only expand by 
0.6 percent, the lowest in over 
a decade. 

This comes after the fund 
expects the economy to contract 

by 1.7 percent by the end of 2016.
 Analysts say firms mostly in 

manufacturing will struggle to 
maintain margins as inflation 
and dollar shortages weigh on 
growth outlook. 

“It is going to affect them from 
revenue, input costs and oper-
ating expenses,” said Tajudeen 
Ibrahim, head of research at 
Chapel Hill Denham Limited, in 
an emailed note to BusinessDay.

“Those that import the bulk 
of their raw materials will bear 
the brunt, as they will be hit by 

dollar scarcity. Rising inflation 
will further dampen consumer 
spending power as they will have 
to reassess their spending,” said 
Ibrahim.   

The cumulative cost of sales of 
11 companies in the beverages 
and consumer goods industry  
will rise by 52.23 percent to 
N1.18 trillion in the December 
2016 from N775.13 billion re-
corded last year, according to 
data gathered by BusinessDay. 

Nigeria’s economy declined 
by -0.36 and -2.06 percent (year-
on-year) in the first and second 
quarters of 2016 respectively.

is a need for their replacement,” 
Akinlolu added. 

Nigeria produced about 267,520 
metric tonnes of coconuts in 2014 
and occupying 18 position of the 
world coconut production index, 
according to data obtained from 
The Food and Agricultural Organi-
sation (FOA). 

Coir, which is the fiber from 
coconut husk, is used in making 
ropes, rugs, mats, brushes, sacks, 
caulking for boats and stuffing for 
fiber mattresses.

The fronds (leaves) are used for 
brooms, cooking skewers, woven 
into mats or burnt to ash to yield 
lime. Husk and shells are a source 
of charcoal and can be used for fuel. 

 Clestine Ikuenobe, director of 
research, Nigeria Institute for Oil 
Palm Research (NIFOR) said, “It is 
a crop in which the country should 
exploit its comparative advantage 
because it can be grown in 22 states. 

It grows very well mostly in coastal 
regions.” 

Ikuenobe told BusinessDay that 
the country would soon see new 
investments in the cultivation and 
production of the coconut in Cross 
River State, adding that the institute 
had already been contacted by 
a group of the new investors. He 
added that the investors had ap-
proached the institute to develop 
hybid coconut seeds. 

He said traders are already ex-
porting the crop on a very small 
scale, calling on the government to 
assist in boosting the production 
of the crop to enable it earn foreign 
exchange for the country, especially 
now that the government is focused 
on diversifying its revenue through 
agriculture. 

According to Ikuenobe, there are 
hybrid varieties of coconut now that 
mature and bear fruit in between 
two and three years. 

Currently, the global price of 
coconut oil has jumped more than 

50 percent in the last 12 months on 
surging demand. 

The increased demand for co-
conut is being felt across industries 
that exploit it as raw materials, sug-
gesting that the price of the crop is 
not likely to drop significantly in the 
near future, analysts say. 

The price of the crop has in-
creased by 3 percent fom $1,508 
in July to an average of $1,547 per 
metric ton in September, according 
to data obtained from Index Mundi. 

Currently, farmers in top coco-
nut producing countries, especially 
in the Caribbean, are struggling to 
meet export demand. 

The Wall Street Journal (WSJ) 
reports that the global consump-
tion of coconut water has increased 
by 13 percent from 2014 to 2015, 
following a 24 percent increase the 
previous year. 

Despite economic numbers 
showing recession, Nigeria’s agri-
cultural sector grew by 13.2 percent 
year –on- year in nominal terms. 

girls in 2014, from Nigerian town 
of Chibok, the issue has drawn 
international and local attention 
to Nigeria, with global person-
alities, including heads of state, 
top women advocates such of 
Michelle Obama,  groups and 
organisations mounting ‘Bring-
backourgirls’ BBOG campaigns.

So far, some of girls have man-
aged to escape, while a vast ma-
jority are still within the enclave 
of their abductors. The present 
efforts that saw the release of 21 
girls came after intervention of  
the Swiss government and Red 
Cross officials.

According to the Nigerian gov-
ernment, this is a first response in 

the ongoing negotiation for the 
release of the girls.

Lai Mohammed, the minister 
of information and culture fur-
ther explained that the release of 
the girls was not a swap, but the 
product of painstaking negotia-
tions and trust on both sides.

“The girls were released safe-
ly to us by 5:30pm Thursday 
morning and they were flown 
to Kaduna from the location of 
their release. This is the most 
glaring manifestation to date of 
the unwavering commitment of 
Mr. President to secure the safe 
release of the girls and reunite 
them with their families. It is also 
a result of the round-the-clock 

efforts by the administration to 
put a closure to the sad issue of 
the kidnap of the girls,” the min-
ister said.

Meanwhile government has 
released the names of the freed 
girls. They are  Mary Usman 
Bulama, Jummai John, Blessing 
Abana, Lugwa Sanda, Comfort 
Habila, Maryam Basheer, Com-
fort Amos, Glory Mainta, Saratu 
Emannuel and Deborah Ja’afaru

Others are Rahab Ibrahim, 
Helen Musa, Maryamu Lawan, 
Rebecca Ibrahim, Asabe Goni, 
Deborah Andrawus, Agnes Gapa-
ni, Saratu Markus, Glory Dama, 
Pindah Nuhu and Rebecca Mal-
lam.



Scotland’s secession 
warning and Tusk’s 
‘hard Brexit’ threat 
turn up heat on May

T
h e r e s a  M a y  w a s 
warned yesterday that 
a “hard Brexit” could 
propel Scotland to-
wards a second inde-

pendence referendum, even as 
Donald Tusk, European Council 
chief, declared that a radical 
break was the only option.

After a week which has seen 
the pound fall to a 31-year low 
against the dollar, the UK prime 
minister faced demands that 
Scotland should be allowed to 
remain in the European single 
market, even if the rest of Britain 
leaves.

Nicola Sturgeon, Scotland’s 
first minister, demanded spe-
cial status for her country after 
Brexit, announcing plans for a 
new independence referendum 
bill to keep the pressure on Mrs 
May.

While Ms Sturgeon warned of 
the threat posed to Scotland by 
a hard Brexit, Mr Tusk delivered 
an uncompromising assessment 
that Britain was unlikely to cut 
any halfway house deals when 
it leaves the EU.

“The essence of Brexit as de-
fined in the UK referendum cam-
paign means radically loosening 

Boris Johnson has stoked 
tensions with Moscow 
by announcing that 
western allies would 

this weekend consider “military 
options” for stopping the bomb-
ing of Aleppo by Russian and 
Syrian government forces.

Although Mr Johnson admit-
ted the idea was fraught with 
problems and aides said he was 
not pushing for a military inter-
vention, ideas such as enforcing 
a no-fly zone over Aleppo were 
on the table.

The foreign secretary will 
host talks on Syria on Sunday 
with John Kerry, US secretary 

relations with the EU, a de facto 
“hard Brexit”,” he said. “The only 
real alternative to a hard Brexit 
is no Brexit.”

Paraphrasing foreign secre-
tary Boris Johnson’s claim that a 
post-Brexit Britain would “have 
the EU cake and eat it too”, he 
said: “The brutal truth is that 
Brexit will be a loss for all of us. 
There will be no cakes on the 
table for anyone. There will only 
be salt and vinegar.”

Mrs May signalled in her Con-
servative conference speech last 
week that Britain would leave 
the single market, allowing it to 
break free of the jurisdiction of 
EU judges and to control immi-
gration. The pound fell sharply in 
the days that followed. Now Ms 
Sturgeon has turned up the heat, 
insisting at the Scottish National 
party conference in Glasgow that 
she would table plans “to protect 
Scotland’s interests in Europe 
and keep us in the single market 
even if the rest of the UK decides 
to leave”.

Given that Scotland voted by 
62 per cent to 38 per cent to re-
main in the EU, the SNP believes 
Scots will resent being dragged 
out of the single market and this 
could rekindle appetite for a 
referendum on independence. 

of state, and counterparts from 
Europe and the Middle East, 
where options including tougher 
sanctions on Russia would be 
discussed.

A spokesman for Theresa 
May, prime minister, said yes-
terday the UK had “no plans 
for military action” in Syria. 
But Mr Johnson’s comments 
have caused considerable alarm 
among Foreign Office officials 
because of the implications for 
the security of British diplomats 
overseas.

The foreign secretary said 
Russia was “in danger of being 
reduced to the status of a rogue 
nation”; earlier this week he 
suggested people should dem-

Nigeria jihadis free 21 schoolgirls kidnapped two 
years ago but hundreds remain missing

Boko Haram has released 
21 of the group of nearly 
300 Chibok schoolgirls 
the jihadis kidnapped 

more than two years ago in north-
east Nigeria, the government 
said.

It was the largest number of 
the girls to be freed since they 
were captured by Boko Haram in 
April 2014.

The release followed talks 
between the government and 
militants brokered by the Inter-
national Committee of the Red 
Cross and the Swiss government, 
the presidency said.

ICRC said it had acted “as a 
neutral authority”, adding that 
it handed the girls to Nigerian 
authorities on Tuesday.

Although a few dozen girls 
escaped in the chaos after the 
kidnapping, more than 200 are 
still missing. In a video posted 
online in August, Boko Haram 
fighters showed what they said 
was footage of dozens of the girls 
and said some had been killed in 
air strikes.

The presidency said “nego-
tiations will continue” for the 
release of those still held. The in-
formation minister later said the 
military was continuing opera-
tions against the group and that 
the government had not swapped 

any Boko Haram prisoners in 
exchange for the girls.

Garba Shehu, the presidential 
spokesman, said on social media 
that the released girls were in 
the custody of the Department 
of State Services, Nigeria’s main 
intelligence agency.

The abduction after Boko 
Haram raided the school  in 
Chibok drew global attention to 
the bloodshed and devastation 
caused by the militants. It also 
piled pressure on Goodluck Jona-
than, then president, with critics 
saying his slow response had 
enabled the jihadis to take over 
large stretches of the north-east.

The military has made gains in 
the war against Boko Haram since 
President Muhammadu Buhari 
took office last year pledging to 
“finish” them. But his government 
has also been under pressure to 
secure the girls’ freedom.

By the time a big military of-
fensive began last year, the group 
had kidnapped many thousands 
of men, women and children.

Mr Buhari said yesterday that 
“co-operation on the security and 
humanitarian situation in the 
north-east [of Nigeria] will form a 
significant part” of his talks with 
Chancellor Angela Merkel when 
he visits Germany this week.

He also stressed that the more 
than 2.2m Nigerians displaced by 
the conflict should begin return-

ing to their homes in areas “liber-
ated” by the military. Aid groups 
say that this is an unrealistic 
option for most of the displaced, 
many of whom fear returning and 
have no money to farm or rebuild 
their lives.

Of the thousands of others 
kidnapped by Boko Haram, many 
hundreds have escaped as the 
army has clawed back parts of 
Borno State, epicentre of the 
conflict. 
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China exports 
fall sharply as 
concerns over 
demand grow

Johnson considers...

Zuma blocks report into Gupta links

Clinton discovers being wealthy comes at a cost

Jacob Zuma, South Africa’s 
president, has launched a 
last-minute legal bid to block 
the publication of an investiga-

tion into his ties to the Guptas, the 
business family who have been 
accused of influencing govern-
ment appointments and using their 

political ties to win state contracts.
Thuli Madonsela, the public 

protector, which is similar to an 
ombudsman, was due to release 
her findings into “state capture” to-
day following months of allegations 
against Mr Zuma and the Guptas, 
who control a business empire that 
stretches across mining, comput-
ers, media and manufacturing.

But Mr Zuma applied for a 
court interdict which will delay the 
release of the report, with his appli-
cation scheduled to be heard next 
week. The move against Madonsela 
will increase fears that Zuma is 
seeking to intimidate opponents 
through the courts.

The interdiction comes days 
after state prosecutors filed fraud 

charges against Pravin Gordhan, 
the finance minister, in a move 
seen by critics as an attempt by Mr 
Zuma to curb the independence 
of the Treasury and settle scores 
within his ruling African National 
Congress.

Ms Madonsela, whose seven-
year term ends today, began her 
probe into state capture earlier 

this year after Mcebisi Jonas, the 
deputy finance minister, said the 
Guptas had offered him the top 
position in the Treasury. He said 
the offer was made shortly before 
Nhlanhla Nene was replaced as 
finance minister by an unknown 
backbencher, a move that shocked 
South Africans and wiped billions 
of dollars off the markets.

Continued from page A1

On a trip to the US west 
coast in April 2014, Hill-
ary Clinton displayed a 
personal strength that 

would soon emerge as a political 
weakness.

In just four days the former 
secretary of state netted more 
than $1m from five speeches, one 
via satellite, to groups such as the 
Institute of Scrap Recycling Indus-
tries. A week earlier, it took only 
48 hours for her husband, former 
president Bill Clinton, to harvest 
an additional $700,000.

It was an extraordinary haul, 
but for the Clintons, business as 
usual. Since Mr Clinton left office 
in 2001 they have earned $237m, 
mostly from speeches and writ-
ing books, according to a review 
of their publicly released tax re-
turns. In 2014 alone the Clintons 
reported an adjusted gross income 
of nearly $28m compared with 
$357,000 in 2000.

Mrs Clinton has said the couple 
were “something like $12m in 
debt” at the conclusion of her 
husband’s presidency. Today 
they boast mansions in Chap-
paqua, New York and Washing-

ton’s Georgetown district, along 
with multimillion-dollar accounts 
at institutions such as JPMorgan 
and Vanguard, says her financial 
disclosure report.

However, the accumulation of 
such wealth has invited campaign 
attacks and is likely to shadow 
policy debates if Mrs Clinton 
defeats Donald Trump to win the 
presidency. In their October 9 
debate, the Republican candidate 
attacked his rival for converting 
public service into private gain 
while questioning her failure to 
devote more of her own money to 
her campaign.

“Why aren’t you putting some 
money in? You have a lot of it,” 
he said. “You’ve made a lot of it 
because of the fact you’ve been in 
office. Made a lot of it while you 
were secretary of state, actually.”

Bernie Sanders, whom Mrs 
Clinton beat to win the Demo-
cratic nomination, also attacked 
her for sharing a world view with 
Wall Street tycoons. He assailed 
Mrs Clinton in April for receiving 
“huge sums of money” from big 
banks for speeches, including 
a 2013 trio for Goldman Sachs 
that earned her $675,000. Mr 
Trump and his surrogates have 

broadened this critique to include 
vague allegations that Mrs Clinton 
prospered by auctioning off gov-
ernment favours. “What product 
were they [the Clintons] selling 
to make $150m?” the candidate’s 
son, Eric Trump, asked last month 
on Fox News.

At a time of populist antipathy 
towards the elites, Mrs Clinton 
has acknowledged her vulner-
ability. She told a Goldman Sachs-
BlackRock conference in 2014 
that while she had grown up in 
a middle-class household, “now 
obviously, I’m kind of far removed 
because the life I’ve lived and the 
economic, you know, fortunes 
that my husband and I now enjoy”, 
according to a January 2016 email 
from a campaign aide that was 
released by WikiLeaks.

The campaign has declined to 
authenticate the emails and ac-
cused WikiLeaks of acting as part 
of a Russian government effort 
to “meddle in our election” and 
benefit Mr Trump.

Many former presidents faced 
financial difficulties after leaving 
office. Harry S Truman’s steep in-
come decline once his term ended 
led Congress in 1958 to establish 
the presidential pension. 

A weaker renminbi failed 
to stop a sharp fall 
in China’s exports in 
September, damping 

economists’ hopes that demand 
would pick up in the fourth quar-
ter and sending markets in the 
region lower.

In renminbi terms, exports 
fell an annualised 5.6 per cent, 
according to China’s General 
Administration of Customs, the 
first drop since February when 
outbound shipments contracted 
20.6 per cent. Imports grew only 
2.2 per cent in local currency 
terms, down from 10.8 per cent 
growth in August.

The outlook was bleaker when 
valued in dollars, with outbound 
shipments falling 10 per cent 
year on year, sharpening from 2.8 
per cent the month before and 
far worse than the 3.3 per cent 
shrinkage forecast by economists 
surveyed by Bloomberg. A drop 
of 1.9 per cent in imports also 
came in well below expectations 
of 0.6 per cent growth.

The fall in exports “adds 
weight to our view that the Peo-
ple’s Bank will maintain its recent 
policy of gradual trade-weighted 
renminbi depreciation in com-
ing quarters,” said Julian Evans-
Pritchard, China economist at 
Capital Economics.

The central bank set the mid-
point for the renminbi’s trade 
against the dollar weaker by 0.1 
per cent at 6.72960 yesterday, 
in the fourth consecutive day 
of weakening. The Chinese cur-
rency has already depreciated 
3.6 per cent against the dollar 
during the year to date to reach 
Rmb6.7291, the lowest since 
2010, the same year the central 
bank abandoned its hard peg of 
about Rmb6.83 to the dollar.
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onstrate outside the Russian 
embassy in London.

In 2011, the British embassy in 
Tehran was ransacked by a mob 
following the imposition of UK 
sanctions on the Iranian regime. 
The incident was a searing expe-
rience for British officials and led 
to the closure of the Iranian and 
British embassies in London and 
Tehran for four years.

Foreign Office officials are 
also bound to be concerned 
that Mr Johnson’s comments 
- heavily reported by Russian 
media - might legitimise Rus-
sian demonstrations against 
British staff working in Russia. A 
US diplomatic cable published 
by WikiLeaks in 2010 revealed 
the UK government was un-
able to staff the British embassy 
in Moscow fully because the 
Russian security services were 
continuously harassing its “local 
Russian hires”.

Mr Johnson’s suggestion 
that the west was considering a 
military intervention to protect 
Aleppo drew a frosty response 
from Dmitry Peskov, Russia’s 
presidential spokesman. “Efforts 
of any states in the fight against 
terrorism are worthy of the high-
est praise, but if those efforts are 
designed to fight the legitimate 
authorities of the country, they 
are unlikely worthy of praise,” Mr 
Peskov said.

Mr Johnson admitted to MPs 
at Westminster that any attempts 
to impose a no-fly zone or a “no 
bomb zone” around Aleppo 
were fraught with risk and said 
he hoped a diplomatic solution 
could be found. “It is right now 
that we should be looking again 
at the more kinetic options, the 
military options,” Mr Johnson 
told the Commons foreign af-
fairs committee. “But we must 
be realistic about how these in 
fact work, and what is deliver-
able.” He warned action should 
be taken only in coalition and 
that the west was still a “pretty 
long day’s march away from get-
ting that”.

Jacob Zuma

HUDSON LOCKETT



Snapchat 
flotation to 
target $25bn
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S
n a p c h a t  w i l l  l e a d 
i t s  g e n e r a t i o n  o f 
technoogy companies 
into the public market 
after firing the starter’s 

gun on a US initial public offer-
ing that it hopes will put a value 
on the messaging start-up of 
between $20bn and $25bn.

A successful float, which 
could come as early as the first 
quarter of next year, would help 
pave the way for even larger 
technology companies from 
Uber to Airbnb to brave the 
public markets.

Snapchat will be one of the 
biggest technology IPOs in re-
cent years, as tech start-ups have 
been shy about going public, 
preferring to soak up private 
funding from venture capital 
and Wall Street fund managers. 
Uber, the ride-sharing app, was 
last valued on the private mar-
kets at $68bn, while Airbnb, the 
accommodation marketplace, 
has a $30bn valuation.

Snapchat has appointed 
Morgan Stanley and Goldman 
Sachs to lead the IPO, according 
to people briefed on the plans.

After a quiet first half with no 

I
nvestors are selling out of 
long-dated government 
bonds as worries about the 
corrosive effect of inflation 
start rivalling with central 

bank stimulus as the driving force 
in capital markets.

Thirty-year gilt yields have 
jumped 25 basis points so far this 
month, while US and German 
equivalent yields are up 21bp and 
24bp respectively, as prices in 
long-dated bonds head for one of 
the steepest monthly declines in a 
year. Inflation expectations drive 
the performance of long-dated 
debt as fixed-rate payments are 
less attractive over time as con-
sumer prices rise.

“It’s hard to know if this is a 
short-term reaction or the start 
of something bigger but it is cer-
tainty making people nervous,” 
said Ben Lord, manager of M&G’s 
UK inflation linked corporate 
bond fund.

“For a long time all that inves-
tors concentrated on was central 
bank stimulus and the threat 
of deflation. Long-dated bonds 
were the best performers in that 

Samsung moves to regain consumer confidence

Inflation fears cast pall 
over long-dated bonds

major technology IPOs, cloud 
communications company 
Twilio was the first unicorn, a 
tech start-up valued at more 
than $1bn, to go public with its 
June debut. But there have yet 
to be any listings from a new 
generation of start-ups valued 
at more than $10bn.

The L A-based company, 
founded four years ago by chief 
executive Evan Spiegel, now 26, 
and co-founders Bobby Murphy 
and Reggie Brown, is now on a 
push to expand internationally.

Snapchat has now reached 
50m daily users in Europe, a 
third of its 150m daily active us-
ers worldwide.

Disclosure of the user num-
bers, by Snapchat UK head 
Claire Valoti, gives investors a 
glimpse of the potential advertis-
ing market the app can tap into 
and comes less than a year after 
the company kick-started its in-
ternational expansion, with the 
opening of a London office last 
December.

In April, Snap, as the com-
pany was recently renamed, 
opened an office in Sydney fol-
lowed by a new Paris office this 
month, and has a salesforce of 
hundreds worldwide.

environment. Now prices are fall-
ing it could be that we are at the 
start of an era of inflation-driven 
investing.”

Broad concern over the risk 
of deflation combined with the 
yield-compressing effect of cen-
tral bank bond-buying in recent 
years has spurred investors into 
buying longer-dated bond maturi-
ties, taking on greater interest-rate 
risk by extending the average du-
ration in their portfolios.

Now investors are trying to 
minimise that risk.

“We have become increas-
ingly cautious of late,” said Ian 
Spreadbury, portfolio manager 
at London-based Fidelity, who 
noted that gilt markets have expe-
rienced more volatility in the past 
month or so than recent months 
combined.

In the UK, investors’ fears 
about the Brexit vote effects have 
pushed the pound to a 31-year low 
against the US dollar and raised 
the cost of imports - leading one 
supermarket to pull dozens of 
products from sale this week in a 
row over the impact of the weak-
ening currency.

Samsung Electronics has 
begun the uphill climb to 
regain consumer confidence, 
stepping up promotional ef-

forts for its smartphones as it tries 
to repair the damage of the Note 7 
recall fiasco.

The South Korean group is offer-
ing financial incentives for domestic 
customers to swap their doomed 
Galaxy Note 7 phones for other Sam-
sung devices. Customers who return 
the $880 Note 7s will be offered a 
Won30,000 ($26.91) coupon, while a 
further Won70,000 mobile credit will 
be offered to those who exchange 
the flagship model for other models.

Samsung said yesterday that 
the incentives would compensate 

consumers for their “big incon-
venience”. It also started sending 
fireproof boxes and gloves to cus-
tomers in the US for them to pack 
up safely and return their fire-prone 
Note 7 phones to retailers, sparking 
a burst of humorous mockery on 
social media.

“Samsung’s fireproof boxes? 
Have they been tested?” wrote a 
Twitter user. “The ultimate prank is 
when you open a box inside a box 
inside a box to find . . . a bag,” said 
another Twitter user.

The group moved quickly to 
appease disgruntled customers 
after scrapping the phone - which 
debuted less than two months ago to 
rave reviews - as a botched replace-
ment programme raised concerns 
of “contagion” to other Samsung 

products.
Analysts expect the recall de-

bacle to benefit competitors such 
as Apple and Google, which recently 
launched new smartphone models, 
but added that the compensation 
programme could help Samsung 
staunch market share losses.

“Samsung will do its utmost to 
prevent its customers from shift-
ing to rivals,” said Park Kang-ho, at 
Daishin Securities. “Such incentives 
could help ease consumer com-
plaints but it will take time to regain 
their trust.”

Samsung is still investigating 
what went wrong with the Note 7 
phones and has not yet determined 
the cause of the overheating prob-
lems, which made dozens of phones 
catch fire. 
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The merger of Italian mutual 
banks Banca Popolare di 
Milano and Banco Popo-
lare, the result of a flagship 

reform driven through by prime 
minister Matteo Renzi to create 
Italy’s third- largest lender with 
€170bn in assets, risks collapse at the 
eleventh hour because of opposition 
by shareholder retirees.

Giuseppe Castagna, chief execu-
tive of BPM, who is CEO-designate of 
the merged group, told the Financial 
Times: “The higher the participation 
the greater chance of success. We are 
quite optimistic. But for 20 to 30 per 
cent there is a real fear something 
will go wrong [with the merger],” 
which is due to go to a decisive vote 
on Saturday before BPM’s 50,000 
shareholders.

“It is not yet done,” Mr Castagna 
said in BPM’s headquarters in Milan 
where a life-size copy of Leonardo 
da Vinci’s “Last Supper” hangs in 
the entrance.

“The merger’s success is impor-
tant for the bank and it is important 
for the country. If it succeeds it will 
be an enormous boost to let every-
one know reform can happen. The 
opposite message will be really bad 
for Italy,” he said.

The nub of concern is a group 
of 300 retired bank employees who 
each control 10 proxy votes and 
have made clear their opposition 
to the merger on the grounds of the 
divvying up of board seats between 
the two banks. The uncertainty over 
the outcome is the latest blow to 
hit Italy’s troubled banking sector 
which is struggling under €360bn 
of soured loans of which €200bn are 
classed as non-performing.

It also comes ahead of a crucial 
referendum on constitutional re-
form in December which political 
analysts say could unseat Mr Renzi.

The merger of BPM and Banco 
Popolare, after months of wrangling 
with the European Central Bank 
over capital and governance, has 
been seen as a victory for Mr Renzi. 

His government had triggered the 
long anticipated consolidation of 
the mutual banks by passing a re-
form forcing them to become joint 
stock companies by 2017.

A failure of the merger would be 
a “lost opportunity”, Moody’s analyst 
Edoardo Calandro said. He added 
that the bank’s ratings were under 
review for a positive upgrade if it 
went ahead.

The merged banks will cut about 
€1bn in costs because of synergies 
and have a fully loaded core tier 1 
ratio of 13.7 per cent. The vote comes 
amid wider upheaval in Italian 
banks, which have had 20 per cent 
wiped off their value this year.

Separately, UniCredit, Italy’s 
largest bank by assets, raised €550m 
overnight on Wednesday, selling 
a 20 per cent stake in online bank 
Fineco, its latest asset sale as it seeks 
to boost a laggard CET1 ratio of 
10.3 per cent. Its chief, Jean-Pierre 
Mustier, is weighing raising more 
than €10bn in additional capital in 
January or February, say bankers.

Fears over Italian mutuals merger vote
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B
eijing’s huge com-
mitments in overseas 
funding have turned 
sour in countries such 
as Venezuela. As the 

debt pile grows, officials are be-
ing forced to rethink the policies 
behind its global financial diplo-
macy. 

When China signed up to build 
Venezuela’s Tinaco-Anaco Railway 
in 2009, the scheme was hailed as 
proof of the effectiveness of social-
ist brotherhood. Gleaming new 
Chinese trains were envisaged, 
whisking passengers and cargo 
along at 137mph on about 300 
miles of track. Hugo Chávez, the 
late Venezuelan president, called 
the $800m project “socialism on 
rails” and said the air-conditioned 
carriages would be available to 
everyone, rich or poor.

But the endeavour has become 
what locals call a “red elephant”, 
the vandalised and abandoned 
symbol of Venezuela’s deepening 
economic crisis. A slogan written 
in Chinese characters on an arch-
way into a deserted construction 
site has taken on an ironic tone. 
“Dare to leap ahead,” it says.

For China, the project repre-
sents more than just an isolated 
example of a dream turned to dust. 
Over the past decade, the country 
has transformed itself from a mar-
ginal presence to the dominant 
player in international develop-
ment finance with a loan portfolio 
larger than all six western-backed 
multilateral organisations put 
together. Outstanding loans from 
the two big Chinese “policy” banks 
and 13 regional funds are well in 
excess of the $700bn owed to the 
western-backed institutions, ac-
cording to a recent study.

But in the process of “leaping 
ahead”, China’s state develop-
ment banks and funds have taken 
on a welter of risk in some of the 
most unstable countries in Latin 
America, Africa and Asia. As proj-
ects turn sour, the largesse and 
unorthodox lending protocols that 
have characterised China’s global 
financial diplomacy are under-
going a thorough re-evaluation, 
Chinese officials say.

“When commodity prices were 
high, the Chinese policy banks saw 
all these loans as great investments 
to help Chinese firms go global, 
to diversify their foreign exchange 
reserves and make new friends,” 
says Kevin Gallagher, professor 
of global development policy at 
Boston University’s Pardee School 
for Global Studies. “Now a lot of it 
just looks a lot like risk and they 
are rapidly working to do better 
due diligence.”

A Chinese official with the in-
fluential National Development 
and Reform Commission, the 
government ministry respon-
sible for economic planning, says 
frustration is mounting in Beijing 
over poor returns from unsatisfac-
tory projects and a sense that state 
lenders have in the past taken on 

too much risk in unstable coun-
tries.

“China had no choice but to 
lend a lot to risky countries be-
cause they had the commodi-
ties we needed and because the 
western multilateral organisations 
already dominated the rest of the 
world,” the official says. “These 
days we need viable projects and 
a good return. We don’t want to 
back losers.”

Exposure to Caracas
When China began funding 

Chávez’s government in 2007, 
it was effectively betting that a 
country with a “junk” sovereign 
credit rating that had defaulted 
on or rescheduled its debts with 
overseas creditors four times over 
the preceding 30 years was some-
how ready to embrace financial 
prudence.

Beijing was so convinced of this 
that it made oil-rich Venezuela 
its biggest client for development 
loans by far, doling out $65bn since 
2007 in 17 tranches to fund refin-
eries, gold mines, logistics, trade, 
the railway and a large number of 
unspecified items, according to the 
China-Latin America Finance Da-
tabase, compiled by Mr Gallagher 
and Margaret Myers. For context, 
$65bn is more than the World Bank 
has lent to any country - with the 
single exception of India - since 
1945, data from the bank show.

In May, Caracas engineered a 
negotiated default on its Chinese 
debts. With annual inflation run-
ning at as much as 800 per cent 
in Venezuela, food shortages and 
government contractors going 
unpaid, Beijing agreed to let the 
government of Nicolás Maduro 
postpone payments of the prin-
cipal on its outstanding loans, 
officials in Caracas have said. 

Having to pay only the interest 
on an estimated $20bn-$24bn in 
outstanding loans is set to deliver 
annual savings of about $5bn for 
two years, according to Francisco 
Rodríguez, chief economist at To-
rino Capital in New York.

However, worse may be yet 
to come for China. Concern is 
growing that Caracas may default 
on its international bonds, a de-
velopment that would trigger the 
seizure of national assets held 
offshore by the country’s creditors. 
This could mean that overseas oil 
refineries owned by PDVSA, the 
national oil company, are confis-
cated and exports of crude - the 
government’s lifeline - would be 
disrupted, potentially threatening 
the oil supplies that Caracas uses 
to repay China.

All this is a far cry from Beijing’s 
optimism of only four years ago. 
Liu Kegu, vice-governor of China 
Development Bank, Venezuela’s 
biggest creditor, explained then 
that because the bank’s loans were 
secured against Caracas’s huge 
reserves of oil, the credit line was 
insulated against default.

“Oil is very simple to drill. You 
drill a hole, put in a pipe and it 
comes out! And then you ship it. So 
Venezuela’s debt service ability is 
very strong,” Mr Liu was quoted as 
saying in a 2012 interview for Chi-
na’s Superbank, a book by Henry 
Sanderson and Michael Forsythe.

China’s exposure to Venezuela 
runs much deeper than the $65bn 
in state-to-state lending. A phalanx 
of Chinese companies followed the 
lending splurge, eyeing the likely 
developmental dividends. In a 
population that the UN estimates at 
31m, the largesse equated to about 
$2,100 per person.

CITIC Group signed to build 

railroads and housing, Sinohydro 
Group signed to build power 
stations, phone networks were 
supplied by ZTE and oil refiner-
ies and pipelines were erected by 
Sinopec and PetroChina - not to 
mention China Railway Group, 
the contractor for the mothballed 
Tinaco-Anaco line.

Outwardly, Beijing shows little 
sign of concern, eschewing any 
temptation to criticise Mr Maduro 
in public. But in private discus-
sions with Venezuelan officials, 
the tone is blunter, analysts said. 
Chinese officials have also in-
formally made contact with the 
Venezuelan opposition coalition.

“Even by 2011 or 2012, the 
Chinese were starting to get ner-
vous,” says Evan Ellis, professor of 
Latin American studies at the US 
Army War College. “Money was 
being siphoned off from various 
projects and China Development 
Bank was sending in multiple 
teams and making lots of recom-
mendations that didn’t make any 
difference.”

Mr Ellis says that unless things 
change for the better in Caracas, 
China is no longer willing to “put 
good money after bad, unless it is 
the only way for it to avoid losing 
its entire position through the col-
lapse of the regime”.

‘We look forwards’
Venezuela may be an extreme 

case, but it is far from the only 
risky bet that China’s overseas 
development finance regime has 
become entangled with.

Six of the top 10 recipients of 
Chinese development finance 
commitments between 2013 and 
2015 were classified alongside 
Venezuela in the highest category 
of default risk ranked by the Paris-
based OECD. By contrast, only 

two of the top 10 recipients of 
World Bank development finance 
fell into the same category.

A weighted average of the 
OECD risk ratings on the top 10 
borrowers shows that the Chinese 
overseas development loan port-
folio is about 20 per cent more 
risky than that of the World Bank, 
according to Financial Times cal-
culations using figures from the 
World Bank and Grisons Peak, a 
boutique investment bank which 
compiles China data.

Part of the reason for this 
comes down to a philosophical 
divergence. “We assess risk dif-
ferently than western agencies 
because we look at the potential 
for development of a country,” 
says an official at a Chinese policy 
bank.

China - Risky bets and red elephants
FT REPORTERS
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across the six Power 
Africa focus countries.

We have gone beyond 
the remit of traditional 
investments and are 
busy with the establish-
ment of a Permanent 
Capital Vehicle (PCV) 
exclusively focused on 
power across Africa - 
in partnership with a 
leading Pan African PE 
manager; and in project 
development efforts -  
in partnership with a 
leading European DFI 
- tackling power related 
opportunities across the 
continent.

We also provide sov-
ereign advisor y ser-
vices in the sector, for 
instance we advise the 
Central Bank of Nigeria 
(CBN) on its US$2 bil-
lion intervention fund 
which investments have 
already translated into 
880 MW of power across 
Nigeria - half of that ca-
pacity is new generation.

In order for private 
capital to access op-
portunities in Africa’s 
power sector, the role 
of government needs to 
be more pronounced; 
b etter  c o ordinat ion 
and planning will be 
more and more cru-
cial. The reality is that 
once power ceases to 
be a major challenge, it 
will undoubtedly con-
stitute one of the most 
formidable catalysts 
of economic growth 
in Nigeria, and across 
Africa. Private inves-
tors able to execute a 
strategy around the 
convergence of needs 
between local regula-
tion, international ex-
pertise and large pools 
of capital will reap some 
healthy dividends in the 
process too.
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my hotel, the concierge 
looked at my credit card 
with confusion and sus-
picion.

Since then, the Ni-
gerian economy has 
made massive leaps 
forward. Today, you in-
stantly receive an email 
invoice once you pur-
chase your NEO coffee 
and you pay UBER with 
your phone using your 
PAGA e wallet and fly 
in or out of the coun-
try purchasing a ticket 
online on WAKANOW.  
The move away from 
an economy dependent 
entirely on cash has not 
only ended long queues 
at the banks and made 
life more convenient, 
it has also encouraged 
the growth of new in-
dustries. E-commerce 
business es  such as 
JUMIA and KONGA are 
all taking advantage of 
the growing use of e-
payments. –All of this 
thanks to a sector es-
sentially funded by pri-
vate capital willing to 
invest in Africa.

Unlocking Africa’s 
power potential will 
require, on the other 
hand, a new paradigm, 
a broader scope of in-
terventions involving a 
lot more government, 
more developers, more 

innovative capital struc-
tures, a smarter set of 
technologies, a greater 
reliance on off grid so-
lutions and, most im-
portantly, a balanced 
mix of fossil fuels and 
renewable energy.  My 
colleagues at  Afr ica 
Finance Corporation 
(AFC) and I are con-
vinced that now is the 
time for Nigeria’s power 
sector to benefit from 
private capital and dis-
ruptive change.

O u r  C o r p o r a t i o n 
has had the privilege 
to be involved in over 
US$550m of power fi-
nancing deals across 9 
African countries, and 
with the expectation to 
deliver c. 2,000MW of 
additional power gen-
eration capacity in the 
near term.  In 2014, AFC 
met and surpassed its 
initial commitment un-
der the US Presidential 
Power Africa Initiative 
through various invest-
ments in power across 
the Power Africa coun-
tries.  AFC committed to 
invest US$250 million, 
but by the end of 2014, 
had made total invest-
ments of US$269 million 
funded from its balance 
sheet and mobilized 
over US$1.2 billion of 
third party investments 

P
ower has the 
m o s t  c r i t i -
cal ability to 
improve the 
daily lives of 

African citizens today.
Africans across the 

continent suffer regu-
lar power outages that 
can last for hours, if not 
days. When the lights 
go out, diesel genera-
tors roar to life to power 
hospitals, hotels, of-
fices and some of the 
more affluent private 
residences in Africa’s 
bigger cities. This lack of 
access to reliable power 
is one of the biggest bot-
tlenecks to growth in Af-
rica, and private capital 
has a big role to play in 
solving the problem.

A parallel  can be 
draw n between the 
disruption caused by 
a lack of GSM mobile 
technology in the early 
2000s and private sec-
tor investment in the 
sector.

I can still remember 
my first trip to Lagos 
in 2001. I was in town 
on official  business 
to assess what would 
arguably become the 
biggest private equity 
investment opportunity 
in the country - MTN 
Nigeria. Upon arrival, I 
and my colleagues from 
Washington DC were 
provided a selection of 
mobile phones on com-
peting mobile networks. 
The non-GSM phones 
were extremely unreli-
able. In fact, they were 
so unreliable that when 
they failed to connect 
drivers were dispatched 
to carry messages be-
tween meetings. I was 
shocked by the need-
less inefficiency of the 
whole system, but at the 
time this was the norm 
in Lagos.

Vital private sector 
investment  in  G SM 
technology and opera-
tors allowed a whole 
line of vital services to 
come on stream, in-
cluding ATMs and POS 
(point of sale termi-
nals). It is incredible to 
think that there were 
no ATMs in Nigeria less 
than two decades ago 
and, at the end of my 
2001 trip, when I ran 
out of cash to pay for 

Lessons from Mauritius

It was deja vu for me on this trip. I suddenly remembered 
my trip to Poland in 1991 when I decided to visit a friend of 
mine in Warsaw. Lech Walesa had just become President 
and communist turned capitalist Poland was still struggling 

from queues for meat, food and butter. Everything was rationed. 
It was very surprised passengers on the British Airways plane 
to Warsaw from London that morning in 1991 that found one 
single black person on board the entire plane. That person was 
me. A Nigerian woman. At the airport I was also easy to spot as I 
was the only black person at the Warsaw airport when I arrived. 
Ditto my trip to Mauritius. I counted only four of us. I felt a bit 
lonely. I was also pretty excited because everyone making this 
trip seemed excited for reasons I was soon to find out. I arrived 
Mauritius quite late at night and went straight to bed. But at the 
crack of dawn, different varieties of birds- at least five of them 
chirping at my window, woke me. It was when I pulled the curtain 
that I realised that the description of Mauritius by most people 
as the little garden of Eden was not wrong. And I had not even 
seen the country.

My business in Mauritius kept me busy for the first twenty four 
hours after which I decided to take a look at the Island country. 
Here are some of the things I found that Nigeria must learn from.

1) The cleanliness: Everywhere is spic and span in Mauritius 
and you are thoroughly ashamed if you try to drop a piece of pa-
per. The little man-made pools of water in the hotel with different 
coloured fish, everywhere you turn are constantly cleaned. One 
morning, I found two sixty something year-old-men knee-deep 
in water. They were polishing the stones in the pools at seven in 
the morning. They seemed very happy doing what they were 
doing. They were neither distracted by other hotel workers nor 
by tourists. They concentrated hard on scrubbing those stones 
clean. Please replace that with a Nigerian who on the onset will 
consider it a very demeaning job and complain endlessly to 
whoever cared to listen.

2) No night clubs are allowed to operate between Monday and 
Thursday in Mauritius. This is the law. My taxi driver explained to 
me that it is to keep their children out of trouble and that if you 
dared to operate your night club within the week, you would be 
sanctioned. Take Lagos for instance, you can party when you 
want and young persons can find a club on Thursday and party, 
it doesn’t matter. These things are hardly regulated.

3) There is no Army in Mauritius. Everybody seemed so happy 
and peaceful. It is amazing. When they ask if you love their coun-
try it is not a tourist question. They mean it genuinely. It is a very 
happy and organised Island.

4) Working hours: 8 hours of effective work per day – except 
for those working on a part-time basis and for watchmen.  For 
the latter, 12 hours of effective work per day is recommended by 
law. My taxi driver told me that everybody knows in Mauritius- a 
teacher, civil servant or plumber, whether you come to work at 
the appointed time, stay through till the break time and close ap-
propriately. His words “There is no messing around. Everybody 
knows what they are expected to do and they get it done”. The 
results are clear. Mauritius is a very efficient country.

5) The police are seen very rarely but they come out on 
Fridays in their large numbers carrying their breathalysers to 
make sure that you are not so drunk as to try and kill yourself or 
another person.

6) There is no mixed school. All girls go to girls’ school; all 
boys go to boys’ schools until you get to the university where 
you can mix.

7) Finally, their heritage sites are well preserved. The water-
falls and the volcanic crater that is over a million years old, the 
seven coloured earth; purple, brown, orange, green as a result of 
a volcanic eruption that left the grounds like that. Nothing grows 
on it. It is well preserved. A UNESCO heritage site.

An Island of Indians and Africans twice colonised by the 
French and the English- they speak both languages excellently 
well. Nigeria surrounded by only French speaking West African 
countries except Ghana is reluctant to speak French. When top 
level international jobs come, Togo, Cote d’Ivoire, Senegal and 
all our French neighbours get the job because they try to speak 
English. We on the other hand are sidelined because of our 
deficiency in French.

And above all else, Mauritius, a combination of Africans and 
Indians produces some of the most beautiful persons in the 
world. Mauritians are beautiful. A sight for sore eyes. And their 
food…that is a story for another day. Everything is fresh. Their 
weather aah…you better go on holiday!

The reality is that once power 
ceases to be a major 

challenge, it will undoubted-
ly constitute one of the most 

formidable catalysts of 
economic growth in Nigeria, 

and across Africa


