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I
t was not going to be an-
other normal English Pre-
mier League afternoon on 
this day in “Jojo’s bar”, a 
neighbourhood beer par-

lour where soccer enthusiasts 
gathered to watch their football 
teams take on opponents.

Things took an awkward twist 

LOLADE AKINMURELE when Ibe, a staunch Manchester 
United fan, was seen cheering a 
rival team.

Asked why he did not seem 
keen for United to win, Ibe 
answered, “I bet on the other 
team to win the game and if that 
happens I could win N500,000. I 
am suspending my emotions for 
cash this time.”

Taking a cursory look at the 

people gathered at Jojo’s bar, Ibe 
was not the only one who had 
“suspended emotions for cash.” 
Others also had their money at 
stake, as they watched on with 
undivided attention and anxiety.

The uncertain outcome of a 
football game and risky gam-
bling is putting food on the 
tables of many Nigerians who 
are increasingly turning to sport 

betting and Ponzi schemes like 
MMM to make ends meet in an 
increasingly difficult economic 
environment.

 Appetite for sports betting 
and fraudulent investing scams 
that promise high rates of return, 
otherwise called Ponzi schemes, 
have reached fever-pitch in 

Continues on page 4

L-R: Lindi Bhembe, founder, New Chapter Bookstore; Sola David-Borha, chief executive, Stanbic IBTC Holdings plc, and Methil Renuka, 
editor, Forbes Woman Africa, at the All Africa Finale of the All Africa Business Leaders Awards which held in Johannesburg, South Africa, 
on Friday 11 November 2016. David-Borha won the All Africa Business Woman of the Year award.

News
Forte Oil plc raises N9 
billion 5year fixed rate 
bond Page 4

FG seeks N30bn loan 
to buy grains to avoid 
food crisis

Big rush on Black 
Friday sales

ELIZABETH ARCHIBONG

Nigeria is now sourcing a 
loan of about N30billion 
from the Central Bank 

and some commercial lenders 
in order to stock up grains and 
avert a looming food crisis.

Nigeria’s Minister of Agricul-
tural resources, Audu Ogbeh, 
who confirmed the loan said it 
would be used to procure and 
store at least 25,000 to 30,000 tons 
of grains in silos across the coun-
try as the nation’s green reserves 
will dry up by January, with noth-
ing left to feed the people.

 “I am rushing back now (from 

Continues on page 39

Continues on page 39

Contrary to expectations of 
a failed Black Friday for Ni-
geria’s e-commerce sites as 

a result of the current economic 
recession, online retail chains say 
they have witnessed surprisingly 
high customer interest so far, in 
the build up to this year’s Black 
Friday.

 Last year, many Nigerians 
experienced the first ever Black 
Friday sales held on e-com-
merce sites such as Jumia, Konga, 

…As Nigerians go bargain 
hunting

Continues on page 39

FMDQ revises 
methodology for 
Spot FX Closing Rate

Nigeria’s foreign exchange 
(FX) trading platform, 
FMDQ OTC, is revising 

the procedure of the daily mar-
ket spot FX closing rate to reflect 
the last trade executed on the 
designated FX Trading System 
(currently the Thomson Reuters 
FX Trading System) at 2:00 PM.

 This is in a bid to make the 
closing rate for the FX market 

LOLADE AKINMURELE

JUMOKE AKIYODE
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Africa needs urgent global 
assistance to meet up with 
insurance premiums which 

will insure countries against cli-
mate change-induced catastrophic 
events which are on the rise.

The insurance is seen as the 
best solution to climate change 
adaptation. It is expected to help to 
reduce climate induced displace-
ment across the African continent 
and help curb the diversion of 
public funds which could have 
been used for the development of 
infrastructure in the countries.

President of the African De-
velopment Bank, Akinwunmi 
Adesina on Wednesday made a 
case for the African Continent at 
the Africa Action Day summit on 
the sidelines of the ongoing Con-
ference of the Parties (COP 22) to 
the United Nations Framework 
Convention on Climate Change 
(UNFCCC) in Marrakech.

“Africa has developed an ef-
fective mechanism, the Africa 
Risk Capacity Insurance to help 
countries cope with extreme 
weather events through insur-
ance for catastrophic events, but 
the insurance premiums are not 
cheap and this has continued to 
discourage African countries from 
insuring themselves against rising 
catastrophic risks.

“What is needed now is sup-
port to assist African countries in 
meeting the insurance premium 
cost. here is the solution. We will 
like to call on the global finance fa-
cilities, the green climate fund and 
the global environment facility to 
pay for the insurance premium 
for African countries to the African 
Risk Capacity Agency.

“This action whole will in-
sure Africa, it will reduce climate 
induced displacement of public 
expenditures in Africa” he said 

Africa needs global assistance for insurance 
against climate-induced catastrophes— AfDB

adding that “words of comfort 
are not enough to pay Africa’s 
rising bills for adapting to climate 
change. I urge your excellencies 
our Presidents to support this call 
for action”.

According to Adesina, Africa 
cannot develop in the dark. Africa 
is simply tired of being in the dark, 
he said. He further explained 
that for this reason the African 
Development Bank is going to be 
investing $12billion in energy in 
the next five years.

The bank, he said has also 
set up the Independent delivery 
unit for the Africa Renewable 
Energy Initiative as demanded by 
the Presidents. “These are tough 
times in Africa, the decline in 
commodity prices is taking a toll 
on several countries, constricting 
their fiscal space.

Therefore Africa has very lim-
ited space to adjust to and to cope 
with more exogenous trusts. That 
is why we must pay close atten-
tion to the recent event of climate 
change that are further worsening 
the fiscal environment for African 
countries.

“Climate change is causing 
major displacement and bordering 
expenditures across Africa. Monies 
that should be used to boost invest-
ment in growth enhancing infrastruc-
ture and energy or job creation for the 
youth are being diverted to cope with 
effect of climate change” he said.

A World Bank report says Sub sa-
haran Africa will need between $14 to 
$17 billion per year for the adaptation 
of climate change between 2010 
through 20150.

The African Risk Capacity was 
formed in 2012 by African Union 
member countries alongside 
a mutual insurer capitalised at 
$200million which amounted to 
131million pounds by the United 
Kingdom and German Govern-
ments with interest free loans.

L-R: Akinwunmi Ambode, governor, Lagos State; Fiona Murray, faculty director, Legatum Center and member of UK Prime 
Ministers Council for Science and Technology, and Richard Lester, associate provost, International Activities, during a meeting 
between the MIT Africa Initiative and Lagos State Government in Boston, Massachusetts, U.S.A, yesterday.

Well aware of the key 
role of finance in the 
achievement of cli-

mate objectives, Caisse de 
Dépôt et de Gestion Group 
(CDG), a leading financial 
institution with a total balance 
sheet of 19 billion Euros, has 
announced the launch of a 
network of African investors.

This network, which is also 
open to non-African donors 
such as development banks, 
commercial banks and invest-
ment funds, aims to promote 
climate finance in Africa. Its 
creation embodies Morocco’s 
commitment, through CDG, 
to a low-carbon and climate 
change resilient development 
of the African continent.

Through this network, cre-
ated in partnership with other 
financial institutions, nota-
bly the African Caisses des 
Dépôts, the Nigerian National 
Pension Commission (Pen-
Com), the French Caisse des 
Dépôts and the French De-
velopment Agency, CDG and 
its partners wish to bring in 
their contribution to the mo-

The Senate has rejected 
two nominees to the 
Governing Board of the 

Nigerian Communications 
Communication (NCC). The 
upper legislative chamber, how-
ever, confirmed five nominees 
to the board. This followed the 
consideration of the report of 
the Committee on Communi-
cations.

Those rejected were Aliyu 
Sa’ida Abubakar (Bauchi State), 
nominated for the position of 
Stakeholders Management, and 
Ezekiel Yissa from Kwara State, 
nominated as Non-Executive 
Commissioner.

On the other hand, those 
confirmed were Olabiyi Duro-
jaiye (Ogun) Chairman, Sunday 
Dare (Oyo) Executive Commis-
sioner, Clement Baiye (Kogi) 
Non-Executive Commissioner, 
Okoi Obono-Obla (Cross River), 
Non-Executive Commissioner 
and Ifeanyi Ararume (Imo) 
Non-Executive Commissioner.

In recent times, President 
Buhari has come under fire 
from APC stalwarts includ-
ing governors and lawmakers, 
who insist that they were not 

PenCom, investors join on domestic 
savings for climate change resilience

Senate confirms 5, rejects 2 nominees to NCC board 

bilization of domestic savings 
to provide additional funding 
sources for climate adaptation 
and mitigation projects.

For African countries, 
implementing the national 
determined contributions 
(NDCs) will generate huge 
needs in terms of funding.

The creation of this African 
investors network was an-
nounced on yesterday at the 
closing event organized by 
CDG around the topic of “Afri-
can domestic savings for a low 
carbon and climate change 
resilient development” held 
in the Moroccan Pavilion of 
the COP22 blue zone.

This event chaired by His 
Excellency Salaheddine Mez-
ouar, Moroccan Minister for 
Foreign Affairs and Coopera-
tion and President of COP22, 
was organized in the form of 
two round tables: one dedi-
cated to Climate Finance in 
Africa and the world, and 
the other one focusing on 
feedback from African experi-
ences in the mobilization of 
savings and funding for the 
transition to a low-carbon 
environment.

sidelined by the President but 
that his political appointments 
are lopsided.

Presenting the report of the 
committee, Chairman Senate 
Committee on Communica-
tions Gilbert Nnaji, submitted 
that while Abubakar is “not 
prepared for the demands of the 
office,” Yissa’s nomination is like 
a square peg in a round hole.

“Abubakar’s response to the 
questions and issues raised by 
the committee unveils him as a 
candidate who is not prepared 
for the demands of office.

“Yissa’s background as a 
career nursing officer will not 
put him in good stead to be 
able to effectively cope with the 
dynamics of the communica-
tions sector if his nomination 
is confirmed,” the report stated.

At the screening of the nom-
inees on October 18, the Com-
mittee confronted Abubakar 
with evidence that he led a 
protest against the National 
Assembly, which he admitted. 
He also called for the scrapping 
of the Senate.

Ironically, the other dis-
qualified nominee, Ezekiel, was 
a former Speaker of the Kwara 
State House of Assembly.

MODESTUS ANAESORONYE in Morocco
OWEDE AGBAJILEKE, Abuja

$29.9bn loan suffers setback as Saraki insists NASS position stands

Hope that the Senate 
would rescind its deci-
sion on the rejection of 

the $29.9billion external loan 
by President Muhammadu 
Buhari, dimmed yesterday, as 
Senate President Bukola Saraki 
insisted that the position of the 
National Assembly stands.

The Senate President dis-
missed media reports linking 
his frequent visits to the Presi-
dential Villa to the foreign loan.

Saraki in a statement by his 
Special Adviser (Media and 
Publicity), Yusuph Olaniyonu, 
stated that in all his recent 
meetings with President Mu-
hammadu Buhari and Vice 
President Yemi Osinbajo, the 
issue of the proposed loan never 
came up for discussion.

The upper chamber had, 
a fortnight ago, rejected the 
President’s bid to borrow $29.96 
billion to reflate the economy 
for lack of supporting docu-
ments. Buhari and Saraki are 

understood to have met three 
times on the issue in eight days 
since the Senate turned down 
the request. The loan was also 
meant to fund the 2017 budget 
yet to be submitted to the Na-
tional Assembly.

But Saraki who doubles as 
Chairman of the National As-
sembly, disclosed that the legis-
lative body has taken a position, 
rejecting the proposal. “The 
National Assembly which I head 
as Senate President has taken a 
position on the issue as required 
of it by the laws of the land and 
legislative conventions,” the 
statement reads in part.

Recall that Ekiti State Gover-
nor Ayodele Fayose had urged 
Saraki not to support the plan 
by the Federal Government to 
obtain the loan. Fayose accused 
Buhari of using the ongoing trial 
of Saraki at the Code of Conduct 
Tribunal (CCT) to blackmail 
him to rescind the Senate’s 
decision.

Similarly, a lead story in 
one of the national dailies on 

Thursday, reported that the 
Senate had struck a deal with 
the Presidency to approve the 
request, on the grounds that the 
N100billion Constituency Proj-
ects would be implemented.

Reacting to this, Saraki ad-
vised politicians and the media 
to stop peddling empty specu-
lations about his recent visits 
to the Presidential Villa and 
linking such visits to the request 
by the Buhari administration 
for approval of the National 
Assembly to get $29.9bn loan 
from foreign sources.

He described as unfor-
tunate, comments by some 
politicians on the loan issue 
without any factual basis was 
unfortunate.

He said: “Like I once told 
the media, these politically-
motivated commentaries are 
trivialising a serious national 
issue and presenting it as if it is 
a personal matter that can be 
decided at meetings between 
Saraki and President Muham-
madu Buhari.

“At every point, the present 
National Assembly will make 
decisions based on national 
interest and we have vowed 
that we will always act in the 
interest of our people. That is 
why despite the fact that mem-
bers belong to different parties, 
when national issues come to 
the floor we forget about party 
affiliations and act as Nigerians 
elected to protect the interest of 
Nigeria.

“A visit to the Presidency by 
the Senate President is a nor-
mal thing because we need to 
consult, discuss, exchange ideas 
and make suggestions to each 
other from time to time. More 
importantly, at this time, when 
the nation is facing economic 
crisis, there is need for frequent 
engagements by the Presidency 
and the National Assembly.

“It is in fact very unfortunate 
that these empty speculations 
by the media are now forming 
the basis for commentaries by 
some politicians who are in a 
position to be better informed. 

...to sanction erring institutions admitting below 180 cut-off mark

Nigeria reached a $5.1 bil-
lion settlement to reim-
burse foreign oil compa-

nies including Exxon Mobil Corp. 
and Royal Dutch Shell Plc for 
past operating costs, Bloomberg 
reports.

 The amount, less than the 
$6.8 billion previously discussed, 
will be settled through crude-oil 
sales over five years and will be 
interest free, Petroleum Minister 
Emmanuel Kachikwu told report-
ers in the capital, Abuja, Thursday.

 “What we have been able to 
put together has enabled us to 
shave about $1.7 billion in savings 
for the federal government from 
the $6.8 billion that was owed,” he 
said. “The barrels to pay those will 
come from incremental barrels 
generated by the oil companies, 
not from the current 2.2 million-
barrel-a-day production.

 “In other words, if we do not 
meet those thresholds we will not 
pay the $5.1 billion,” he said.

 Exxon, Shell, Chevron Corp., 
Total SA and Eni SpA are owed 
money for costs incurred from 
2010 to 2015. Nigeria still owes 
the companies $2.6 billion from 
operations this year.

 Shell and Total declined to 
comment. The other producers 
didn’t immediately reply to re-
quests for comment.

 Nigeria could pay more than 
its share of costs from October to 
December this year to reduce the 

Nigeria saves $1.7bn in deal with 
IOCs, says Kachikwu

outstanding bill for 2016 to $1.5 
billion, Kachikwu said.

 Crude’s collapse has hurt 
the economies of oil-producing 
countries including Venezuela 
and even Saudi Arabia. Low-
er government revenues have 
prevented state-run companies 
from contributing their share of 
expenses and foreign producers 
-- also hurt by the slump -- in some 
cases haven’t been paid.

 In Nigeria, the debt has been 
a point of contention for the oil 
companies, and the settlement 
could unlock investment. The 
agreement is likely to result in $15 
billion of spending by the interna-
tional oil companies, which may 
be announced within weeks, the 
minister said. That could bring 
back some of their projects in the 
country, he said.

 Nigeria surpassed Angola as 
Africa’s biggest oil producer in Oc-
tober, according to data compiled 
by Bloomberg. The country is 
restoring output shuttered by mili-
tant attacks and is exempt from 
any potential production cuts by 
the Organization of Petroleum 
Exporting Countries, which is due 
to meet in Vienna later this month.

 Kachikwu sees oil production 
rising to 2.5 million barrels a day 
by 2019 and 3 million by 2021. 
The country also plans to reduce 
production costs to $18 a barrel 
in two years from $27 now, and to 
$15 a barrel in four years.

OWEDE AGBAJILEKE, Abuja

ELIZABETH ARCHIBONG in Morocco
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Retail sales soar on colder weather

Obama defends globalisation on Germany visit

JP Morgan settles US probe over China ‘influence’ hiring

Asda sales tumble in third quarter

UK retail sales rose at their 
fastest annual rate in 14 years 
in October, bolstered by colder 
weather and Halloween sales at 
supermarkets.

The Office for National Statistics 
(ONS) said sales volumes in Octo-
ber were up 7.4% from a year earlier.

On a monthly basis, sales 
jumped 1.9% from September - 
a much stronger increase than 
economists had forecast.

US President Barack Obama 
has made a strong defence of 
globalisation as he arrived in 
Germany on his final visit to Eu-
rope before leaving office.

In a joint article, Mr Obama 
and German Chancellor Angela 
Merkel said that with the global 
economy developing faster than 
ever, co-operation was vital.

US bank JP Morgan Chase is 
to pay $264m (£212m) to settle 
claims it hired the children of 
highly placed Chinese officials 
to gain business in China.

The Department of Justice 
called the scheme “bribery by 
any other name” and said it 
threatened national security.

The Securities and Exchange 
Commission (SEC) and the Jus-
tice Department (DoJ) began an 
investigation in 2013.

Asda’s torrid year has contin-
ued as the supermarket reported 
another big slide in sales in the 
third quarter.

Sales excluding fuel at stores 
open for more than a year fell 5.8% 
in the three months to September.

That was slightly better than the 
7.5% slide reported by the super-
market for the three months to June 
- its worst quarterly performance.

Donald Trump: Emerging markets braced for economic effects
Donald Trump’s US election 

victory caused shockwaves on 
Mexican and Brazilian markets, 
with the countries’ respective cur-
rencies taking a battering.

And that could be a foretaste 
of things to come: not just the US’s 
so-called “backyard”, but emerging 
markets in general are bracing them-
selves for the economic effects of 
Donald Trump’s US election victory.

US stocks higher ahead of Janet Yellen testimony
US stocks opened higher ahead 

of Federal Reserve chair Janet 
Yellen’s testimony before Congress.

In a written assessment released 
ahead of her appearance, Ms Yellen 
indicated that the Fed could raise 
interest rates “relatively soon”.

Briefs

Nigerians turn to sports betting, MMM as recession...
Continued  from 1

Nigeria this year, as the country 
battles with its worst economic 
crisis since 1991.

Yahaya Maikori, CEO Global 
gaming said the sports betting 
industry has tripled in size to N120 
billion in 2016, from N40 billion 18 
months ago. “The growth is fueled 
by recession,unemployment and 
it’s affiliation to sports especially 
football which is tied to our emotion 
and love for entertainment through 
sports” Maikori said by phone.

 “Daily bets have surged to N15 
billion cumulatively across all 
the betting companies this year 
(2016),” said Wale Okin, a repre-
sentative of Nairabet, the oldest 
betting agency in Nigeria.

“Many are beginning to see 
this as a source of daily bread and 
it is not uncommon to see people 
appropriating a certain amount 
for betting daily as the pressure on 
their wallets mount,” Okin said, 
adding that “More people will par-
take if there is no dramatic change 
in their economic situation.”

Mathew Isaac (not real name), 
a middle-aged former banker who 
fell on the wrong side of a retrench-
ment exercise at his bank, three 
months ago, told BusinessDay 
that he has had to resort to sports 
betting, which he claims fetched 
him a whopping N250, 000 barely 
two weeks ago, “and it helped solve 
some family issues.”

“I staked N10, 000 and got N250, 
000 in return and although I never 
liked betting from the onset, I have 
less options now that I am out of 
job,” Isaac said.

University undergraduate, 
Taiwo Akerele (not real name), 
also told BusinessDay he now 
does sport betting and would not 
quit yet, even though he has never 
won and has lost N100, 000 in the 
process.

“A friend of mine won N600, 000 
after staking only N100 and this is 
what is encouraging me not to quit 
until I get something out,” said Ak-
erele, who is studying Economics 
at the University of Lagos.

“My monthly allowance has lost 
value more than three- fold due to 
inflation and my parents say they 
cannot afford a raise at this time, 
given the economic hardship, so I 
am really hoping to get lucky with 

sport betting,” Akerele told Busi-
nessDay in an interview.

Asides sport betting, Ponzi 
schemes like MMM are also gain-
ing popularity among Nigerians, 
BusinessDay investigations show.

Mavrodi Mondial Movement 
(MMM) is a Russian Ponzi scheme 
that assures 30 percent interest on 
money invested, though on annu-
alised basis, realised returns are as 
high as 900%. Korsi (not real name) 
told BusinessDay that she invested 
N17,000 in the scheme and got 
N30,000 within 30 days, delivering 
an average return of 76%. 

Nigerians are flocking in droves 
to partake in the scheme. Checks 
on the MMM website, which 
seemed to be having problems on 
November 17, showed that more 
than 1.6 million Nigerians have 
registered for the scheme. Busi-
nessDay also found that MMM is 
now the sixth most visited website 
in Nigeria, according to Alexa rank-
ing, one spot above Jumia, despite 
the fact that the online shopping 
mall is currently offering Black Fri-
day discount sales, which records 
unusually high traffic.

The Central Bank of Nigeria 
(CBN) on November 17, denied 
that it had anything to do with 
MMM after rumours spread that 
it had endorsed it.

“Nigerians should ignore re-
ports claiming that we approved 
financial institutions that do not 
exist. MMM is illegal and we have 
nothing to do with it” said Isaac 
Okorafor, CBN spokesman.

But sources in the financial in-
dustry say the operators of MMM 
are feeding off the ignorance of 
poor and desperate Nigerians.

 “I am embarrassed and a bit 
ashamed to say that I am also 
patronising MMM but right now, 
it is working for me and I need the 
money,” a Nigerian who had tried 
her hands on MMM said.

“You see, I am a “smart” girl and 
I know without a doubt that this 
scheme has elements of fraud. I 
mean, how do they magnify money 
in under a month? Something is 
not right.

“But all that is water under 
bridge, I did it, it paid me a higher 
amount than I put in and I think I 
will do it again this month,” she said.

Nigerian authorities are likely 
to start clamping down on the 
scheme soon, sources tell Busi-

nessDay, as it poses a threat to 
economic stability.

 “Authorities will go after MMM 
very soon and the whole thing will 
collapse and thousands of Nigeri-
ans may lose their money. I can tell 
you that talks are already on-going 
to bring the scheme to book,” a 
government official said.

MMM’s success in attracting 
Nigerians is also spurring new 
schemes. Givers Forum is a new 
scheme that offers 40 percent in-
terest, 100 basis points higher than 
MMM’s 30 percent. There are many 
others all operating under different 
guises and promising hard pressed 
Nigerians mouth watering returns, 
even as financial regulators are 
looking increasingly helpless to 
tackle their spread.

Nigeria’s economy fell into reces-
sion in the second quarter of 2016, 
as GDP contracted a further -2.06 
percent after recording negative 
growth of -0.36 percent in the first 
quarter of 2016, according to the 
National Bureau of Statistics (NBS).

Unemployment is at a record 
high of 13.1 percent, while infla-
tion has blasted past the required 
single digit threshold, climbing to 
an 11 year high of 18.3 percent in 
October, 2016.

L-R: Andrea Voss, chief representative of Deutsche Bank Nigeria; Adeola Azeez, deputy country head, Deutsche Bank Nigeria; Jamal 
Alkishi, CEO, Middle-East and Africa, Deutsche Bank, and Aigboje Aig-Imoukhuede, president, Nigerian Stock Exchange/guest speaker, 
at the reception in honour of the Deutsche Bank CEO maiden visit to Nigeria in Lagos.    Pic by Pius Okeosisi

Forte Oil Plc a public liabil-
ity company listed on the 
Nigerian Stock Exchange 
and integrated energy 

service provider, has success-
fully closed its N9 billion Series 
1debt issue.

Forte Oil plc raises N9bn 5 year fixed rate bond
This is the first series of its pro-

posed N50 billion bond issuance 
programme. The funds raised 
will be used to refinance exist-
ing short term commercial bank 
loan obligations and to finance 
the retail outlet expansion of 

the company. The company has 
an issuer rating of A- long term 
and A1- short term rating by the 
Global Credit Rating Company 
(GCR). 

Speaking at the Board Com-
pletion meeting, the Group 

Chief Executive Officer, Akin 
Akinfemiwa said: “ the raising 
of this initial capital which has 
been fully underwritten shows 
the confidence the investing 

Continues on page 39
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Observers, including law-
yers and politicians, have 
expressed concerns over 

the appointment of 66-year 
old Walter Samuel Nkanu On-
noghen in acting capacity as the 
Chief Justice of Nigeria (CJN).

 The concerns were justified 
as this is, perhaps, the first time 
a senior justice is being appoint-
ment on acting capacity as the 
Chief Justice of Nigeria. Onnogh-
en’s appointment follows the 
retirement of Justice Mahmud 
Mohammed on November 10, 
2016 when he clocked 70 years 
the compulsory retirement age 
for justices of the Court of Ap-
peal and the Supreme Court of 
Nigeria.

 President Muhammadu 
Buhari had last week sworn 
in Onnoghen as acting Chief 
Justice of Nigeria. The National 
Judicial Commission had rec-
ommended Onnoghen, who 
was born on December 22, 1950 
in Okurike Town of Biase Local 
Government of Cross River State.

Observers believe that the 
acting capacity status of the 
new CJN is a deviation from the 
recent past when former Chief 
Justices were appointed on sub-
stantive level.

 Former  president of Ni-
gerian Bar Association,  Olisa 
Agbakoba simply described the 
developmet as very unusual.   
Itse Sagay, a legal practitioner 
said he is not aware of appoint-
ment of CJN on acting capacity 
but said he is aware of appoint-
ment of individuals on acting 
capacity until the process of 
regularizing their appointment 
is concluded.

 Ayodele Fayose, Ekiti State 
Governor who also assessed the 
development lashed out at the 
presidency, describing the ap-
pointment of Onnoghen on acting 
capacity as orchestrated plot to 
deprive him of his well-deserved 
appointment as CJN because he 
is from the South-South region.

 The move is “either a grand 
plot to deprive him of his well-
deserved appointment as CJN 
because he is from the South-
South region or those cabals 
in the Aso Rock Presidential 
Villa want to hold him in the 

FG seeks N30bn loan to stock 
up grains as food crisis looms

FG approves new funding regime for oil, gas sector

Nigeria is now sourc-
ing about N30billion 
loan from its own 
Central Bank and 

some commercial lenders in 
order to stock up grains and 
avert looming food crisis in the 
country.

Nigeria’s Minister of Ag-
ricultural resources, Audu 
Ogbeh who confirmed the loan 
said it will be used to procure 
and store atleast 25 to 30,000 
tons of grains in silos across 
the country as the country’s 
green reserves will dry up by 
January with nothing left to 
feed the people.

 “Im rushing back now (from 
Marrakech) we have to look for 
money to begin buying also and 
storing in our green reserves 
because by January they will 
have dried up and if they do 
then we go hungry and then 
people get angry,” Audu told 
BusinessDay in an exclusive 
interview on the sidelines of the 

The Federal Govern-
ment has approved a 
new funding regime 

for the oil and gas industry, 
eliminating the arduous 
cash call regime which 
stalled growth in the sector. 
Under the alternative fund-
ing regime, the technical 
cost of oil production in the 
country would also come 
down from about $27 per 
barrel to $18 as well as drive 
investment in the oil and 
gas sector.

It also expected to boost 
production output and 
revenue significantly. The 
Joint Ventures will become 
incorporated and source 
for their own financing, 
freeing-up the FG from the 

ongoing conference on climate 
change, COP22, in Marrakech, 
Morocco,

 “ I am already talking to 
banks and so on to find money 
for us, about N30 billion to 
store at least 25 to 30,000 tons 
of grains in our silos. We have 33 
silos and most of them have the 
capacity of a hundred thousand 
tons each and we have to fill 
them up quickly” the minister 
disclosed.

Nigeria, Africa’s most popu-
lous nation with well over 180 
million population is dealing 
with excessive pressure on its 
grain supplies mostly due to 
exports.

Climate change has also 
affected yields in some of the 
countries where the grains are 
exported to, causing them to 
rely mostly on Nigeria, which 
seems helpless of the halting 
trade, particularity with its sis-
ters in the ECOWAS region.

Nigeria has also had to battle 
with the amount of trade with 
these as these trades are not 

budgetary obligations of 
coming up with the cash 
calls already put at $2.3B 
for 2016.

The alternative fund-
ing stream was earlier ap-
proved at the Federal Ex-
ecutive Council meeting 
on Wednesday Briefing 
newsmen at the end of the 
National Economic Coun-
cil on meeting chaired by 
Vice President, Yemi Osin-
bajo, on Thursday, Minis-
ter of state for Petroleum, 
Emmanuel Ibe kachikwu 
explained that what this 
means “is that investments 
in excess close to 15billion 
dollars are likely to be an-
nounced by the oil com-
panies bringing back most 
back most of the project 
within couple of weeks.

well documented as it is mostly 
informal, according to Ogbe.

The presidency recently 
warned that Nigeria, currently 
Africa’s largest producer of cere-
als and grains risks famine from 
early next year following a huge 
demand in the global market 
that is targeting the country’s 
surplus production. Follow-
ing this discovery, President 
Muhammadu  Buhari asked 
the Ministry of Agriculture to 
present a quick plan for the 
purchase of surplus grains to 
be stored in warehouses across 
the country to save for the rainy 
day .

 “We are dealing with exces-
sive pressure on our grain sup-
plies. We have had a bumper 
harvest this year especially 
of millet and very soon of so-
ghurm. In sorghum production 
we are number two in the world 
now and in millet we are almost 
number one and then we find 
ourselves feeding over seven 
or eight other countries North, 
West, and to the Central part of 

“once this is signed . 
We are using this as a pare 
meter to save at least 1bil-
lion dollars from 2017 . We 
will be looking at reducing 
the cost of barrel per pro-
duction from the current 
27 dollars per barrel which 
one of the highest in the 
world to figure within the 
threshold of 18 dollars per 
barrel over the next two 
years ultimately to about 
15 over the next four years.

The barrel reserve pro-
duction should increase to 
about 2.5 by 2019 and po-
tentially to about 3million 
barrels by 2021. So there 
will dramatic effects”.

According to Kachikwu 
while the NNPC pays the 
entire Oil and Gas revenues 
realised from the JV opera-

Africa,” the minister stressed.
Just in August, Ogbe also 

altered of a looming drastic 
shortfall in food supply follow-
ing destruction of farms and 
crops by locusts and quelea 
birds in the North.

Ogbe had consequently 
held an emergency meeting 
with agriculture commission-
ers from the affected states, 
including  Kebbi, Zamfara, 
Sokoto, Jigawa, Abia, Kano, 
Borno, Yobe, Benue, Gombe, 
Adamawa and Katsina states.

The minister told Buisness-
Day that the food shortage is 
compounded by the fact that 
Nigeria’s grains are exported 
to as far as Southern Libya, 
Sudan, Chad, Mauritania, Sen-
egal, Mali and they come in 
trucks from about five mar-
kets in West Africa to Nigeria, 
500 trucks leave Nigeria daily. 
“From the Dawanu market 
in Kano, Maigatari in Jigawa, 
Laila in Sokoto and before boko 
haram from Bama market. They 
just keep loading.

tions into the Federation 
account, the production 
costs are appropriated, 
calendarized and paid 
monthly as Cash Calls to 
the JV operations from the 
NNPC and IOCs.

Between January and 
November 2016 under-
funding of the NNPC 
Cash Calls is estimated at 
US$2.3 billion besides in-
herited arrears estimated 
at USD$6.8 billion for year 
ending 2015, he said.

However he disclosed 
that through negotia-
tions the $6.8B past due 
Cash Calls burden on the 
Federation has now been 
reduced to $5.1B, which 
would be paid based on an 
improved oil production 
output.

R-L: Joseph Arumemi-Ikhide, chairman, Arik Air; Lazarus Angbaso, president/CEO, General Electric Nigeria; Harry 
Williams, president, Delaware State University, USA, and Chris Ndulue, managing director, Arik Air, during the visit of the 
management of Delaware State University to Arik head office in Lagos.

Appointment of Onnoghen as new CJN 
on acting capacity raises concerns

jugular, using his confirmation 
as substantive CJN to get him to 
assist them to pervert justice”, 
he said in a published state-
ment issued on his behalf by 
his Special Assistant on Public 
Communications and New 
Media, Lere Olayinka

Fayose observed that this 
is the first time Nigeria is hav-
ing an acting CJN in its history 
despite that Onnoghen’s name 
was sent to the President early 
enough. He therefore could 
not understand the delay in 
announcing Onnoghen as sub-
stantive CJN adding that the 
present arrangement was a 
breach of the succession plan 
in the apex judiciary.

 Taking a look at the memory 
lane, retiring Mahmud Moham-
med (2014–2016) was appoint-
ed on substantive status fol-
lowing the retirement of Aloma 
Mariam Mukhtar (2012–2014).

Other justices who had ser-
viced include Sodeinde Sowemi-
mo (1983 1985); Ayo Gabriel 
Irikefe (1985-1987; Mohammed 
Bello (1987–1995); Muham-
mad Lawal Uwais (1995–2006); 
Salihu Moddibo Alfa Belgore 
(2006–2007), Idris Legbo Kutigi 
(2007–2009), Aloysius Iyorgyer 
Katsina-Alu (2009–2011); Da-
hiru Musdapher (2011–2012); 
Aloma Mariam Mukhtar (2012–
2014) and Mahmud Moham-
med (2014–2116).

 Buhari had relied on section 
230 (4) of the 1999 Constitution 
as amended to appoint On-
noghen the CJN. The section 
states that  “If the office of the 
Chief Justice of Nigeria is vacant 
or if the person holding the 
office is for any reason unable 
to perform the functions of 
the office, then until a person 
has been appointed to and has 
assumed the functions of that 
office, or until the person hold-
ing the office has resumed those 
functions, the president shall 
appoint the most senior justice 
of the Supreme Court to perform 
those functions.”

 However, all eyes are on 
Onnoghen appointment as it is 
coming at a time the judiciary is 
in eyes of the storm. Recently, 
the DSS arrested some Supreme 
Court judges over corruption 
allegations.

Ibe Kachikwu, minister of 
state for petroleum re-
sources, has warned that 

the country’s refineries, may 
become scraps in 2019, when 
the Dangote Refinery eventu-
ally comes on stream unless 
urgent steps are taken to im-
mediately revamp them.

The minister gave the con-
cern on Thursday in Abuja at 
the stakeholders’ consultative 
forum on the draft National 
Gas Policy and National Oil 
Policy.

Kachikwu stated that the 
country has no other option 
but to ensure that the refiner-
ies work within the shortest 
possible time.

“Refineries would have to 
work; it is really not an op-
tion anymore. And not only 
should it work, it has to work 
very quickly. The reality is that 
if we do not privatise and we 

Nigeria’s refineries may become 
scraps in 2019, says Kachikwu

do not concession — which 
is not what we are doing — 
then we have a responsibility 
to find private capital to get 
them to where they should 
be.

“This is because if we do 
not get them to work, in 2019, 
I can assure you that if Dan-
gote system works well, we 
would have scraps, we won’t 
have refineries, because by 
then it would be too late to do 
anything,” Kachikwu noted.

He further called for con-
certed efforts to address the 
issue of cost of production in 
the petroleum industry, so 
as to bring down the cost to 
a reasonable and manage-
able level.

According to the minister, 
crude oil is still produced 
at $27 per barrel in Nigeria, 
adding that no decent coun-
try would produce at that 
amount at a period when oil 
price is unpredictable.

KENNETH AZAHAN,  Abuja

ELIZABETH ARCHIBONG

DANIEL OBI

BY ELIZABETH ARCHIBONG



NEWS
Friday 18 November 20166 BUSINESS  DAY C002D5556

Babatunde Fashola (r), minister, Power, Works and Housing, and Audu Ogbeh (l), minister,  Agriculture and Rural 
Development being briefed by an official during an inspection tour of the Noor Solar Power Plant while attending  the 
United Nations Climate Change Conference in Morocco.

NNPC, Niger Dock 
pledge synergy on 
local content

SEC rolls out revitalisation plan for capital market

Munir Gwarzo, Director 
General of Securities 
and Exchange Com-

mission (SEC) has assured 
investors of the exchange’s 
resolve to deepen the market 
through the implementation 
of a 10-year Master Plan which 
was adopted in 2014.

Gwarzo disclosed this 
during an interactive session 
with the House Committee 
on Capital Market and other 
Institutions chaired by Taju-
deen Yusuf.

He Hello explained that 
the 10- year Master Plan was 
formulated based on the Ma-
laysian success story which 
rose by over 300 percent in 
terms of new companies and 
new products introduced into 
the capital market.

The House of Representa-
tives has resolved to set 
up an Adhoc Committee 

that will probe Budget Office of 
the Federation over the recall 
of funds released to ministries, 
departments and agencies 
(MDAs) for implementation 
of capital projects in the 2016 
Appropriations Act.

The resolution was passed 
following the adoption of the 
motion which seeks to check-
mate the activities of Director 
General of the Federation, who 
allegedly breached the Appro-
priations Act signed into law in 
May 2016 by Mr. President.

Agbedi Frederick (PDP-Bay-
elsa) who led the debate on the 
motion under urgent national 

He said “we have also been 
pursuing vigorously our capital 
market mandate which is in-
vestors’ protection and capital 
market development and you 
need resources. So, even within 
that limited resources, we have 
been able to do that. I am 
sure most of you followed our 
initiative from last year to this 
year with respect to electronic 
dividends, de-materialisation.

“We also set up the national 
investment protection fund 
and we have paid 3,000 benefi-
ciaries. We launched the cor-
porate governance scorecard, 
we have set up committees 
to review all the laws in Nige-
ria and all these cost money, 
Gwarzo said.

While clarifying issues on 
the N4.5 billion spent on staff 
emolument, the SEC helms-
man explained that the Com-

importance, out of the sum of 
N21,816,546,653 approved by 
National Assembly for FERMA, 
only N10.3 billion was released 
as at October 2016.

He however frowned at the 
directive of the Director Gen-
eral of Budget Office, compel-
ling Federal Road Manage-
ment Agency (FERMA) to 
remit to the Treasury the sum 
of N8 billion out of N10.3 bil-
lion already released to it vide 
warrant No. W01/00006938 
for the execution of capital 
projects, leaving it with only 
N2.3 billion.

The lawmaker noted that 
the directive has impeded the 
agency to repair and maintain 
dilapidated roads across the 
country.

mission has judiciously utilise 
its meagre resources, despite 
various challenges facing the 
country.

“We see SEC as a more 
stronger institutions, yes we 
are going through a strong 
situation because the mar-
ket is not where we want it 
to be. It is a reflection of the 
economy.

“Unfortunately SEC relies 
on what the market is able to 
make. In other jurisdictions, it 
is not so. In US SEC prepares 
its budget, takes it to the US 
Congress for approval. In south 
Africa, it is the same thing. 
Once FSB prepares its budget 
and it is approved, the market 
would have to fund it. It is only 
in Nigeria let’s say if the budget 
is N10, and the market gives 
us N3, we have to find a way to 
utilise that N3.

Nigeria’s inability to process
export commodities worries Belgium

Nigeria’s trade with Belgium 
is significant but pointed out 
that Nigeria needs to exit the 
cycle of exporting raw ma-
terials and importing their 
processed forms at much 
higher value.

“While the situation is a 
boost to Belgium’s Foreign 
Trade, it is not ideal for Nige-
ria’s trade balance. All current 
strategies to refine oil within 
Nigeria’s borders should be 
followed up, and the bigger 
picture of exporting refined 
oil products from Nigeria 
should be actively pursued,” 
he said.

He noted that Belgium 
and Nigeria traditionally en-
joy excellent bilateral rela-
tions, stressing that as far as 
trade is concerned, the Port 
of Antwerp is a major port of 
entry for Nigerian goods not 
only into Belgium but into the 
whole of Europe.

He explained that in 2015, 
Nigeria exported goods val-

ued at EUR 104 million to 
Belgium of which crude oil 
contributed roughly about 
50%, adding that imports 
from Belgium however were 
worth EUR1.7 billion with 
refined oil products account-
ing for over 70% of this sum.

He charged Nigeria to rat-
ify the Economic Partnership 
Agreement (EPA) with the 
European Union, saying that 
the EPA will be vital to a diver-
sified Nigerian economy. He 
said further that all business 
people should be assured 
that once their goods enter 
Belgium, they can circulate 
within the European Union 
without having to pay addi-
tional taxes even as he urged 
Nigeria to make use of these 
facilities offered by Belgium.

On the fight against ter-
rorism, the envoy noted that 
it has become a top priority 
of governments not only in 
Belgium but the whole of 
European Union and be-

T
he Kingdom of 
Belgium has urged 
Nigeria to stop ex-
porting only raw 
materials to Europe 

and other parts of the world, 
stressing that the country is 
rich enough to process raw 
materials into finished goods, 
which could add value to its 
products and improve its 
economy.

This advice was given 
by the Ambassador of Bel-
gium to Nigeria, Stephane 
De Loecker, during events 
organized  by the Belgian 
embassy in Abuja in honour 
of the King of Belgium popu-
larly called “The Belgian King 
Day.”

The envoy, who was rep-
resented by  the Charge d’ 
Affairs and Deputy Head 
of Mission and Consul, Ve-
ronique Bernard, said that 

yond, following recent terror 
attacks in Belgium and of 
course the lingering Boko 
Haram attacks in Nigeria.

“The fight against terror-
ism is a global fight. Belgium 
takes part in this fight and 
pays tribute to the efforts by 
the Nigerian authorities to 
wipe out Boko Haram from 
the North East of the country.

“But after an eventual 
final victory over Boko Ha-
ram, we will need to ad-
dress the root causes of this 
horrible conflict, and its 
dire consequences. Belgium 
therefore supports the ac-
tion that is needed to the 
reconstruction of the North 
East Nigeria to give people 
a better perspective, and in 
particular the vulnerable 
such as children.

“Belgium has decided to 
allocate 9 million Euros in 
additional humanitarian aid 
to address the needs in the 
Lake Chad Basin still affected 
by violent attacks and severe 
food insecurity,” he said.

The Nigerian National 
Petroleum Corpora-
tion (NNPC) says it 

is partnering with Niger 
Dock Plc as part of efforts 
to grow local content in the 
oil and gas industry in the 
areas of engineering, pro-
curement and construc-
tion to boost the nation’s 
economy.

M a i k a n t i  B a r u h e ,  
NNPC group managing 
director, made the pledge 
while on a working tour of 
the Niger Dock facility at 
the Snake Island Integrat-
ed Free Trade Zone in La-
gos recently, a statement 
from Ndu Ughamadu, 
group general manager, 
group public affairs divi-
sion of the corporation, 
has said

According to the state-
ment, Baru stated that his 
visit was part of NNPC’s 
unflinching commitment to 
supporting the development 
of local content initiatives.

 “I am impressed with 
the span and state-of-the-
art technology equipment 
that I saw. The various lay 
yards and workshops look 
good and Niger Dock has 
promised to execute jobs 
in the country”, he said.

“It is my determination 
that Niger Dock deserves 
to be preferentially en-
couraged to appreciate its 
contribution to govern-
ment’s call for local con-
tent. We shall work assidu-
ously towards securing 
jobs for the company not 
only to sustain their work-
force but also to continue 
to upgrade their state-of-
the-art equipment at all 
times,” Baru informed.

He commended the 
foresight of the Chairman 
of the company, Anwar 
Jarmakani, and the Man-
aging Director, Manssour 
Jarmakani, for their vision 
in acquiring and develop-
ing snake island assuring 
of the readiness to always 
partner with them in con-
tributing to the nation’s 
economy.

Kachikwu to 
present draft 
national oil policy 
to FEC next week

The Ministry of Petroleum 
Resources, has said that the 
Draft National Oil Policy 

would be presented to the Fed-
eral Executive Council (FEC), 
next week, while the final docu-
ment would be ready in the next 
couple of days.

Gbite Adeniji, Senior Techni-
cal Adviser to the Minister of State 
for Petroleum Resources, speak-
ing at the ongoing stakeholders’ 
consultation forum on the draft 
National Gas Policy and National 
Oil Policy in Abuja, disclosed that 
when issued the final document 
would be binding on all, includ-
ing on government, operators, 
investors and all stakeholders.

The mininster had recently 
while speaking on the plan of 
government to make gas invest-
ments attractive, promised to 
make the draft gas policy which 
he said would promote a com-
petitive business environment for 
both current and new investors 
to stakeholders to make inputs.

He also stated that a new 
policy document addressing 
fiscal issues in the petroleum 
industry would soon be drawn 
up and presented to stakeholders 
with the aim of the addressing the 
thorny issues surrounding fiscals.

He explained that the last 
Petroleum Policy was approved 
in 2006, which is a reflection that 
we are in a completely new world 
of oil, while time is due to take a 
fresh look at the industry, ensur-
ing that it reflects current trends.

He lamented that Nigeria was 
not prepared for the headwinds 
brought about by the volatility 
in the global petroleum industry 
due to the absence of a clear 
cut policy and lack of coordina-
tion between government and 
investors.

To this end, he stated that key 
features of the draft National Oil 
Policy include ensuring transpar-
ency of regulation, policy con-
tract, procurement and licence 
awards and is based on a clear 
recognition of the need to attract 
private capital.

Adeniji also stated that the 
Oil Policy is proposing a long-
needed overhaul and modern-
ization of the existing petroleum 
legislation.

“On the government side, we 
need to be investor-friendly and 
understand that there is a bound-
ary to responsible behavior”, he 
added.

In his contribution to the 
debate, Ademola Ademola-Bero, 
Chairman, Indigenous petro-
leum Producers Association 
of Nigeria, said the new policy 
should focus on creating an 
economy that is not dependent 
on crude oil and which would 
provide the needed fuel to drive 
industrialization and economic 
diversification of the country.

Ademola-Bero, who is also 
the Chief Executive officer of 
First E&P Nigeria, disclosed 
that the policy must make sure 
that Nigeria produces more 
than four million barrels of 
crude oil per day, warning that 
if our policy was to get to three 
million barrels, then, we have 
lost it, as we will not have a 
voice in the global petroleum 
market.

… earmarks 9m Euros to fight B’Haram

Reps probe recall of capital 
funds released to MDAsKEHINDE AKINTOLA  Abuja
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Edo State Chapter of the 
Peoples Democratic Par-
ty on Thursday called on 
the newly inaugurated 

governor of the state, Godwin 
Obaseki, to reject the State House 
of Assembly’s amendment to 
2007 pension law that provided 
a pension benefit of N200 mil-
lion and N100 million worth of 
residential buildings to the former 
governor and deputy respectively.

The state Assembly had on 
Wednesday this week amended 
the 2007 Pension Rights of the 
Governor and Deputy Governor 
Law to include the provision of a 
building worth at not more than 
N200m for a former governor 
and another worth N100m for 
his deputy at their choice location 
within the country.

 Other benefits to accrue to the 
former governor are pension for 
life at a rate equivalent to 100 per 
cent of his last annual salary, three 
vehicles to bought by the state 
government and replaced every 
five years as well as free medical 
treatment for the governor and 
his immediate family.

 This was just as the civil so-
ciety groups, under the Edo Civil 
Society Organizations, accused 

The Corps Marshal of 
the Federal Road Safety 
Corps (FRSC), Boboye 

Oyeyemi, has warned motorists 
to be extra cautious on the high-
way and obey all traffic rules 
and regulations at all times.

Oyeyemi in reaction to the 
multiple crashes that occurred 
on the outward bound of Lagos-
Ibadan expressway, precisely 
on the bridge before Kara Mar-
ket by OPIC during the early 
hours of Wednesday involving 
six vehicles and killing four 
persons, said the whole stretch 
of the road witnessed a heavy 
gridlock as a result of the crash.

He emphasized that the 
unfortunate incident has noth-
ing to do with the ongoing con-
struction work on the stretch 
of Lagos-Ibadan expressway, 
but due to the negligence of 
the drivers.

L-R: Akin Akinfemiwa, group chief executive officer, Forte Oil,  Oluwatoyin Sanni, group chief executive officer, United 
Capital plc, and Julius Omodayo-Owotuga, group executive director, finance and risk, Forte Oil CFA, during the signing 
ceremony of the N9bn five year fixed rate bonds.

Pension entitlements:  PDP, CSO urges 
Obaseki to reject Edo Assembly resolution

the House of allegedly promot-
ing a “personal interest” with the 
resolution.

 Orbih, who spoke to news-
men in Benin-City in an inter-
view, described the action of the 
lawmakers as anti-people and 
unacceptable.

 He noted that the amend-
ment could not be justified, espe-
cially at a time when the current 
recession was taking its toll on the 
citizens of the state.

 “The ridiculous aspect of it is 
that he is entitled to free medical 
services, himself and members of 
his family, anywhere in the world. 
This amendment is coming at a 
time they cannot pay pensioners 
their entitlements. You are talking 
about paying him his full salary for 
the rest of his life”, he said.

 He however called on Gov-
ernor Godwin Obaseki to reject 
the amendment as a proof of his 
desire to run a people-oriented 
government.

 “I want to state clearly that this 
amended bill by the state House 
of Assembly is a challenge to the 
man who has taken over the office 
of Adams Oshiomhole. For me, it 
is a very rare opportunity for him 
to demonstrate that he is on the 
side of the people and the masses 
of our state.

FRSC calls for caution over Lagos-Ibadan crash

According to him, it 
took the combined 
efforts of FRSC, the 

Lagos State Traffic Manage-
ment Authority (LASTMA), 
Lagos State Emergency Man-
agement Agency (LASEMA), 
Fire Service and National Emer-
gency Management Agency 
(NEMA) about 15 hours to 
extinguish the inferno that en-
sued as a result of the crash and 
to also remove the obstructions 
and debris before normal traffic 
was restored.

The Corps Marshal im-
plored motorists to plan their 
journeys and exercise adequate 
caution while on the road. 
He thanked the agencies that 
participated and other good 
Nigerians who assisted in the 
rescue exercise and removal 
of obstruction while it lasted, 
and wished the injured quick 
recovery while he sympathized 
with the families of the dead.

MIKE OCHONMA

Non-oil export gains traction as ASL delivers 160 hectares of ultramodern shrimp farm 

Domestic airlines 
operating in the 
country are raising 
fears over cancella-

tions and delays of flights over 
scarcity of aviation fuel.

Arik Air two days ago alert-
ed passengers of worsening 
aviation fuel (JET A1) scarcity 
across the country.

Dana Air also said the fuel 
scarcity had affected their 
flight schedules and if this 
continues, more flights may 
be delayed.

The aviation fuel scarcity 
started manifesting last week, 
when major oil marketers 
began to ration supply of the 
product to airlines.

One of the marketers 
issued a Notice to Airmen 
(NOTAM) on Saturday alert-
ing of non-availability of the 
product in Lagos. Another 
marketer said it was running 
out of product in Lagos with 

limited supplies in Port Har-
court and Abuja.

However, oil marketers 
have attributed the scarcity 
and high price of the product 
to the exchange rate of the 
naira but some airline opera-
tors had in the past accused 
the marketers of forming a 
cartel. This they say subdued 
competition in the Jet A1 mar-
ket as they colluded to jointly 
import the product and sell at 
arbitrary prices.

The allegation has always 
been that by jointly importing 
the product, the marketers 
were always bringing into the 
country less aviation fuel than 
the actual volume needed, 
thus creating artificial scar-
city which obviously kept the 
price high.

Ola Banji, spokesman Arik 
Air said in a statement that 
this development has started 
taking its toll on Arik Air due 
to the airline’s large scale 
operations, with flights being 

delayed across the country 
and in some cases cancelled 
especially for airports with-
out airfield lighting.

With a daily fuel need 
of about 500,000 litres and 
an average of over 100 daily 
flights, Arik Air is mostly af-
fected by this scarcity which 
is the fourth this year alone. 
One of the airline’s flights to 
Johannesburg on Tuesday 
had to be routed via Port 
Harcourt to pick up fuel.

“As a result of the worsen-
ing supply situation of the 
aviation fuel, Arik Air has 
announced further reduction 
in flights from Wednesday, 
November 16 to cope with the 
fresh scarcity, and reduce the 
unpleasant delays and cancel-
lations which passengers have 
experienced in recent times.

“It has therefore appealed 
for the understanding of its 
valued customers whose 
flights are likely to be affected 
by the scarcity and scaling 

down of operations,” Banji 
added.

John Ojikutu, Secretary 
General, Aviation Roundtable 
said that more flights will be 
delayed and cancelled if the 
aviation fuel scarcity persists.

“A r i k  A i r  c o n s u m e s 
500,000 liters daily at an av-
erage of N200 per liter, that 
translate to N100m per day 
or N3bn per month or N36 
billion per year on fuel alone 
by one airline. That does not 
include other operational 
expenses like landing and 
parking fees; air navigational 
charges, etc

“If Arik has this much 
complains, you can imagine 
the travails of other airlines. 
The travails of Arik explain 
why they all are in perpetual 
debts with short lifespans. 
The option left for them to 
remain in business is to cut 
corners or depend on gov-
ernment intervention funds,” 
Ojikutu added.

IFEOMA OKEKE

…farm to produce 50m shrimps to boost Nigeria’s seafood market

Determined to earn 
foreign exchange 
through non-oil 

export business, Atlantic 
Shrimpers Limited (ASL), a 
leading fishing company in 
West Africa, on Wednesday 
in Lagos, commissioned a 
state-of-the-art Shrimp Farm 
built with a modern process-
ing plant.

The 160 hectares of shrimp 
farm, which is located in 
Iworo-Ajido community in 
Badagry, Lagos with an in-
built ultramodern processing 
plant, laboratory and cold 
storage room, has the capac-
ity to produce over 50 million 
shrimps annually to grow 
Nigeria’s seafood market as 
well as export trade.

Speaking during the 
commissioning in Lagos on 
Wednesday, Akinwunmi Am-
bode, the Governor of Lagos 
State, assured private inves-
tors of government readiness 

to support local investments 
especially in agricultural 
sector through creating an 
enabling environment that 
would help to boost produc-
tion capacity.

Ambode, who was repre-
sented by Suarau Oluwatoyin, 
commissioner for Agriculture, 
also called for further invest-
ments in the agricultural sec-
tor to not only discourage 
importation but to also en-
sure food security. Atlantic 
Shrimpers Limited, he said, 
has led the way by building 
this massive farm that would 
employ many Nigerians and 
will help the economy gener-
ate foreign exchange through 
product export.

 “We are happy because 
this is the kind of investment 
that people actually need giv-
en the wealth and job creation 
potentials of the facility. And 
with this, ASL has addressed 
several needs in Nigeria, and 
Lagos State is proud to host 

this facility,” Suarau added.
Olusegun Awolowo, chief 

executive officer of the Nigeri-
an Export Promotion Council 
(NEPC), who described ASL’s 
investment as a backward 
integration project that can 
create massive employment 
and play key role in driving 
non-oil export, also stated 
that going forward, the invest-
ment would help the nation 
to diversify and displace oil 
as major foreign exchange 
earner.

The task of economic di-
versification, Awolowo said, is 
huge such that there is need to 
encourage more private inves-
tors like Atlantic Shrimpers to 
invest in non-oil sector of the 
economy so as to achieve the 
nation’s economic aim of mov-
ing from being oil dependant to 
diversifying into other sectors.

According to him, Nige-
rian government is collabo-
rating with the Kingdom of 
Netherland to ensure that 

  AMAKA ANAGOR-EWUZIE

Airlines raise fears over flight delays, cancellation as aviation fuel scarcity resurfaces

Nigerian export products, 
which were usually limited 
by issuing around quality 
certification, are acceptable 
in European Nations. 

Kamlesh Kabra, managing 
director of ASL, who said the 
Shrimp Farm is proof of the 
company’s continued dedi-
cation to investing in Nigeria, 
added that the locally sourced 
products, has the potentials of 
being distributed worldwide 
to over 20 countries including 
European countries and the 
United States of America. 

“Atlantic Shrimpers is the 
producer and exporter of top 
quality “Prim7Stars”brand of 
frozen seafood products from 
Nigeria and the new farm will 
substantially increase our 
export volumes and foreign 
exchange generation. We 
produces and supplies frozen 
shrimp, fish and value added 
products to the Nigerian mar-
ket through our ‘Fish Shop’ 
retail outlets,” he explained.

IDRIS UMAR MOMOH, Benin 

Alade Sunday, senior man-
ager and a branch head of 
Zenith Bank, Akure, Ondo 

State and the PW1 in the ongoing 
trial of Biodun Agbele, an ally to 
the governor of Ekiti State, Ayodele 
Fayose, has recounted how the 
sum of N1.2billion was paid into 
the account of Fayose in different  
tranches.

The witness at the resumed 
trial before Justice Nnamdi Dimg-
ba of Federal High Court sitting 
in Abuja told the court that the 
sum of N90million was paid into 
Fayose’s account on June 23, 2014, 
while another N2.5million was 
also paid on June 11, 2014.

Sunday, while being cross-
examined by Mike Ozekhome, 
counsel to Agbele, said that an-
other N1million was paid into 
Fayose’s  account on June 2 while  
another N895,315 was paid into 

Witness recounts how Fayose 
laundered N1.2bn for election

the account on June 5,2014.
The witness, however, agreed 

with Ozekhome that the account 
was in a very active state and that 
the monies were paid into the ac-
count before Fayose  became the 
governor of Ekiti State.

While being cross examined on 
how the monies were received, he 
said that: “the monies were packed 
in Ghana-must-go and green tram-
poline bags in two aircraft.

“It took us about 45mins to off 
load the bags from the aircraft with 
the assistance of  Oluolu Omoto-
sho, and some security guards that 
followed Agbele whose name I 
cannot remember

“After our discussion at the 
airport with the former minister of 
State for Defence, Musiliu Oban-
ikoro and Agbele, one Adewale 
A.O who introduced himself as 
the ADC to Obanikoro accompa-
nied us, while Agbele insisted that 
the monies be counted.

SEYI ANJORIN, Abuja
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D
onald Trump’s son-
in-law, who became 
a close adviser in the 
presidential cam-
paign, is likely to take 

a top White House job, people 
familiar with the presidential 
transition say.

Jared Kushner, who has 
emerged as a lightning rod as de-
partures have mounted in recent 
days from the team vetting pos-
sible appointees, is being pushed 
to join the president’s inner circle 
by new White House chief of staff 
Reince Priebus and presidential 
counselorStephen Bannon, these 
people say.

Mr. Kushner is regarded as Mr. 
Trump’s eyes and ears inside the 
evolving presidential transition. 
He is weighing formally joining his 
father-in-law in the White House, 
people familiar with the transition 
say. The 35-year-old Mr. Kushner 
would have a role in the White 
House along the lines of senior 

adviser or special counsel.
He also is weighing the option 

of maintaining an influential role 
informally, without an official 
White House post, according to 
people familiar with his thinking.

Taking a high-level government 
post would come at a cost. To ad-
dress potential conflicts of interest 

with his real-estate business, which 
has closed some $14 billion in deals 
under his leadership, Mr. Kush-
ner’s lawyers are exploring options 
of possible “structures.” One option 
would be a blind trust over which 
he would have no control or ac-
cess. He would agree to suspend 
receiving any income or distribu-
tion from his real-estate and media 
holdings, people familiar with his 
thinking said.

If Mr. Kushner accepts the 
White House post, he and his 
wife, Ivanka Trump, who won’t 
have a formal role in the Trump 
administration, would likely need 
to relocate to the nation’s capital 
with their three young children. 

Toyota sees the battery-power light

Toyota Motor Corp. said it 
will set up a unit to build 
a battery-powered car 
and get it to market as 

quickly as possible.
For years the world’s largest car 

maker by volume has expressed 
skepticism about battery-powered 
cars, saying their short range and 
long charging times limit custom-
er appeal—adding, though, that it 
would sell battery-powered cars 
if consumers showed they would 
buy them. Toyota focused instead 
on gas-electric hybrids and fuel-
cell vehicles that perform more 
like conventional cars.

Toyota’s jump onto the bat-
tery bandwagon is based on 

its strategy of developing “the 
right vehicle at the right place 
at the right time,” the company 
said in a statement. Sales of its 
Prius hybrid sedan are declining 
in the U.S., where cheap gas is 
crimping the appeal of fuel-effi-
cient vehicles. But environment-
minded car buyers are lining up 
for battery-powered cars, and 
government regulations in the 
U.S., China and Europe favor 
them over ones powered by hy-
drogen fuel cells.

The electric-vehicle unit will 
consist of four people: one from 
Toyota and three from its main 
suppliers. The team will be small 
so it can work faster, leading to 
“accelerated project progress,” 
the company said.

Donald Trump’s son-in-Law, Jared 
Kushner, could get key White House role

Saudi Crown Prince returns to public eye as succession looms

Saudi Arabia’s low-key crown 
prince is back, and he doesn’t 
seem to be ready to give up 
his turn on the throne.

For more than a year since King 
Salman came to power in January 
2015, his young son,Deputy Crown 
Prince Mohammed bin Salman, 
monopolized the limelight, be-
coming the face of the kingdom’s 
ambitious economic overhauls 
and its war to oust Iranian proxies 
from Yemen.

Both projects have now hit tur-
bulence. That, in turn, has under-
mined widespread expectations in 
Riyadh and abroad that, in a couple 
of years or so, Prince Mohammed 
bin Salman would be anointed as 
the next monarch, leapfrogging the 
man next in line of succession, his 
cousin Crown Prince Mohammed 
bin Nayef.

These expectations were based 
on a precedent: Another crown 
prince, Muqrin bin Abdulaziz, 
resigned his position in April 2015 
to make room for the king’s son.

Reinforcing such beliefs, the 
present crown prince spent a long 
stretch of this year on vacation in 
remote Algeria, and, until recently, 

kept a relatively low profile even 
when in Riyadh.

Not anymore. It was Prince Mo-
hammed bin Nayef, the 57-year-
old minister of interior and the 
king’s nephew, who represented 
Saudi Arabia at the United Nations 
General Assembly in September. It 
was also he who traveled to Turkey 
later that month for sensitive ne-
gotiations on Syria and Iran with 
President Recep Tayyip Erdogan, 
and who receives senior visiting 
U.S. military officials.

The relationship between 
top Saudi princes is notoriously 
opaque, with few details shared 
outside their tight circle. But it 
has now become clear that Prince 
Mohammed bin Nayef’s position 
has strengthened dramatically and 
the odds of Prince Mohammad bin 
Salman beating him to the throne 
have receded, if not vanished alto-
gether, Saudi royal family members 
and Western officials dealing with 
the kingdom say.

“The issue of succession is pret-
ty much in order, and there is no 
challenge on it,” Prince Turki bin 
Faisal, the kingdom’s former intel-
ligence chief and another nephew 
of King Salman, said in a recent 
interview.

Taking that route would indicate 
“Jared recognizes and is inspired by 
the incredible opportunity to make 
a positive impact for America,” 
Ivanka Trump said.

It isn’t clear whether a federal 
anti-nepotism law that bans ap-
pointing a relative to a job in an 
“agency” applies to the White 
House, and Mr. Kushner has in-
dicated he would avoid the issue 
by not taking pay for any White 
House work.

During the campaign, Mr. 
Kushner was a behind-the-scenes 
negotiator between feuding fac-
tions inside and outside the cam-
paign, while campaign managers 
and Republican support came and 
went. His closeness to Mr. Trump 
now has lawmakers, potential 
administration appointees and 
business leaders reaching out to 
him in recent days, people in the 
transition team said.

Some employees at his media 
company, The New York Observer, 
have criticized his political role and 
the tenor of Mr. Trump’s campaign. 
Another issue involving the Jewish 
community created controversy. 
In early July, the GOP nominee re-
tweeted a graphic of Hillary Clinton 
that included a six-pointed star, a 
stack of cash and the words: “most 
corrupt candidate ever.” A chorus 
of critics charged that Mr. Trump’s 
action was anti-Semitic.

Mr. Kushner rushed to his 
defense. In his own newspaper, 
he published a letter describing 
his father-in-law as “an incred-
ibly loving and tolerant person,” 
compared to the “actual, dan-
gerous intolerance” faced by his 
grandparents who were Holo-
caust survivors. One Observer 
newspaper staff member openly 
rebuked him.

YAROSLAV TROFIMOV

SEAN MCLAIN

MONICA  LANGLEY

Massive iron-ore deposits 
in the Simandou moun-
tain range, in the remote 

forests of Guinea, promised Rio 
Tinto PLC riches. Now the unde-
veloped $20 billion project is the 
source of a worsening headache 
for the company—and a caution-
ary tale for miners venturing into 
the frontiers.

The untapped deposits were 
once a coveted prize in the global 
mining industry. Rio Tinto’s plan 
to dig up iron ore there would have 
made the site Africa’s largest min-
ing project, hosting a pit that was 
to last more than four decades and 
transform Guinea into one of the 
top exporters of the steelmaking 
commodity.

This week, company emails 
that reference $10.5 million in 
payments made to a consultant for 
helping to acquire rights to massive 
iron-ore deposits in Guinea led to 
the dismissal of two senior figures 
at Rio Tinto: energy and minerals 
Chief Executive Alan Davies, and 
legal and regulatory affairs group 
executive Debra Valentine.

Emails reviewed by The Wall 
Street Journal show other execu-
tives— including Tom Albanese, 
who was chief executive at the 
time, and Sam Walsh, who suc-
ceeded Mr. Albanese as CEO in 
2013—discussing payments to a 
consultant. The consultant was 
François de Combret, a former 
Lazard Frères managing director 
who was close to senior govern-
ment officials in Guinea.

Rio Tinto has said it has noti-
fied authorities in the U.K., U.S. 
and Australia.

Mining companies have been 
forced into new frontiers to chase 
the most valuable deposits of 
everything from iron ore to cop-
per, or risk losing out on lucrative 
resources developments.

At Simandou, where Rio Tinto 
first secured exploration rights in 
the 1990s, plans for a mine were 
complicated by a lack of rail and 
port infrastructure. But its devel-
opment was bogged down by po-
litical upheaval, commodity-price 
volatility, contractual wrangling 
and legal issues that included a 
U.S. grand-jury investigation.

Appetite for iron-ore resources 
was big early last decade, as rapid 
industrialization in Asia, espe-
cially China and India, bolstered 
demand for steel.

Although a huge upfront in-
vestment was needed in the site—
the plan included construction of 
a 400-mile railway from the mine 
to Guinea’s Atlantic coast, as well 
as building a deep-water port to 
ship the ore abroad—miners from 
China to Europe, including Glen-
core PLC, at one time expressed 
an interest in investing.

Rio Tinto’s West 
African bet comes 
back to haunt it
RHIANNON HOYLE
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Industrialisation is the way forward 
for Nigeria and we need to pursue this 
aggressively. We need to move away 
from the lazy dependence on fossil fuels 
and solid minerals we simply dig up 
from the ground and send abroad for 
others to process, with no value added.  
We need to create industrial zones that 
government can support with grants, low 
cost loans and 24hr power.  We have the 
greatest need for power and should be 
leading the research on solar technol-
ogy and building the world’s largest solar 
plants here in Nigeria.  Sadly,  the academ-
ia has served Nigeria badly.  Allegations 
abound of vice chancellors that practically 
looted their institutions, diverting monies 
meant for research to themselves

One of our biggest problems in Nige-
ria is that policies are not well thought 
through before they are rolled out.  In 
these challenging times the government 
should have no business sponsoring 
pilgrimages to Mecca or Jerusalem.  
We have enough Christian and Muslim 
billionaires who are more than capable 
of doing this through charitable trusts.    

We seem to be repeating the same 
policy mistakes on exchange rate we 
made in the late ‘80s and early ‘90s 
that led to recession.  Running a dual 
exchange rate regime poses great risks to 
the economy.  It is not unreasonable to 
assume that those who are able to obtain 
the dollar at government preferential 
rate of N197, faced with the choice of 
investing in their factory or selling the 
dollars at the current rate of N420 will 
most likely do the latter. Businessmen, 
anywhere in the world would do the 
same, given the same arbitrage opportu-
nity.  It is common sense.  This policy will 
make banks, businesses and individuals 
who are able to obtain dollars at the 

We need a bold economic 
plan that would involve 
a mix of monetary and 
fiscal policy measures to 
get us out of this quag-
mire.  The government 
will need to embark on 
a massive infrastructure 
building programme, 
unprecedented in our 
history to address the 

current economic crises

Send 800word comments to comment@businessdayonline.
comment is freeCOMMENT

I
t is hard to find anyone in Nigeria 
today that is not affected one way 
or the other by the worsening 
state of the economy.    The good-
will that ushered this government 

to power has all but evaporated.  In 
my recent visit to Nigeria, I overheard 
a conversation between two roadside 
hawkers on the rising cost of living in 
the country and when one mentioned 
the word ‘change’, the other retorted 
angrily,  ‘holy ghost fire kill that change’.   
Nigerians have become beggars because 
of the lack of work and non-payment 
of salaries.  Even those that are lucky 
to receive their salaries regularly have 
seen their pay slashed by as much as 
50%. Our hospitals have become mere 
consulting centres where patients go to 
die because of the lack of basic medical 
equipment.   With inflation spiraling out 
of control, because of the rising cost of 
inputs, business activities in Nigeria are 
gradually grinding to a halt.  Standard & 
Poors Global Ratings downgraded Nige-
ria five levels into junk territory on Sept. 
16, saying the economy had performed 
worse than it expected because of the 
attacks on oil facilities and Buhari’s 
foreign-exchange policies.

At the root of our current economic 
challenge is the lack of liquidity in the 
system, due to the huge reduction in rev-
enue receipts from oil.  At the height of 

preferential rate very rich and lead to 
the scarcity of the essential goods the 
policy is designed to benefit.    

Like most Nigerians, I find the 
kerfuffle between the executive and 
the Senate president a huge distrac-
tion, especially at a time when new 
laws and changes to existing laws are 
urgently needed to address our various 
challenges.  

There is urgent need to look inwards 
at government spending to release 
much needed resources for critical 
infrastructure.  Our leaders should lead 
by example.  It is scandalous that the 
government allegedly has as much as 10 
aircraft in the presidential fleet when the 
Prime Minister of Britain, the world’s 5th 
largest economy, travels British Airways 
on official engagements.  Governors 
should not be asking civil servants and 
pensioners that have not been paid for 
several months to be patient when they 
and state legislators are the first to col-
lect their own wages.    

The incoherent message coming 
from the Finance Minister and the CBN 
is quite troubling.  There is a sense that 
the economy is on autopilot whilst min-
isters are at a loss what to do.   At a time 
like this, the president desperately needs 
the best brains around him, wherever he 
can find them.  The present Governor 
of the Bank of England, Mark Carney is 
a Canadian citizen, headhunted from 
Canada.  The president needs seasoned 
economic advisers to help with policy 
formulation and implementation, not 
PhDs with no proven experience. With 
no job, no money and no hope the po-
tential for civil unrest looms.  

On the outside looking in
Economy on its knees as recession bites

borrowing, if the programme is properly 
planned and structured. It is however 
paramount that the government ‘follows 
the money’.  The civil servants and public 
officials that stole previous allocations 
are still in the system; they have not gone 
away, thanks to a corrupt judicial system.  

It is not enough for ministers to tell 
us that things will turnaround at the end 
of the year.   The millions of unemployed 
graduates and youths roaming the streets 
with no prospects, no money and no hope 
need to hear from their commander-
in-chief his plans for addressing their 
situation.  They need to hear something 
more concrete from the government, not 
wishy-washy promises that amount to 
very little.  The president needs to articu-
late the government’s strategy for getting 
us out of this recession, together with 
timelines and deliverables.  

Send reactions to:
comment@businessdayonline.com
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Annan is the former secretary-
general of the United Nations and a 

recipient of the Nobel Peace Prize.

Top five places that tell the history and reveal the Culture of the Igbos
clude the Throne of Judgement, where 
Chukwu would decide on the fate of a 
person, the Tunnel of Disappearance, 
and the Red River, which would turn 
coloured when a person was killed. 
What makes this shrine, also known as 
Ibinu Ukpabi, a spectacular historical 
site in the region is the role it played 
in the slave trade era and thus the 
impact it made in Nigeria’s history. In 
the 15th Century, when the slave trade 
was introduced, West African mid-
dlemen used it to their advantage, as 
the condemned were no longer killed 
inside the shrine, but secretly sold on 
into slavery. The mystic Long-Juju 
shrine, the slave routes and other rel-
ics of the slave trade era have become 
important tourist attractions in the 
area as a result of what they represent 
in Nigeria’s history.

Mbari Cultural Centres
Mbari is a traditional arts and 

crafts centre retained by the Imo State 
council for Arts and Culture. Situ-
ated at Ikenegbu in Central Owerri, 
Mbari, it is an open air museum that 
houses monumental arts depicting 
the culture, tradition and history of 
the Igbo people. Sometimes referred 
to as the ‘house of gods’, it is a huge 
tourist attraction. Although Mbari is a 
monumental art sacrifice to “ALA” the 
earth goodness, it also shelters artistic 
representations - artefacts as well as 
sculptures- which tell of the prevalent 
social life of the Igbos and images of 
other prominent deities that inhabit 
the traditional Igbo cosmic system. 
These deities include Amadioha (the 
god of thunder), Ogwugwu (the god 
of the forest), Nwaorie (the goddess 
of Nwaorie River), Ahiajoku (the god 
of harvest), etc. Closely attached to 
each deity are images of animals such 
as monkeys, tortoise, rams, snakes 

and owls, believed to represent er-
rand spirits or mystical messengers 
of the deities. There are also images 
of Ikoro, the Igbo traditional instru-
ment for communicating messages; 
unfamiliar creatures such as the 
ostrich (Enyi Nnunu); a certain tall 
figure representing Alakuko, allegedly 
the tallest man in Igboland; ‘Onye afo 
toro’, a man whose stomach became 
bloated because he committed an 
abomination against Ala, etc Contrary 
to general assumption, Mbari is nei-
ther a centre for idol worship nor an 
idol in itself. It is an art form that has 
its origin very deep in Igbo cultural 
and religious beliefs and practices. 
The Mabari cultural centre is a three 
dimensional cultural facility, made up 
of the Mbari House, Mbari Museum 
Kitchen and an amphitheatre, and 
definitely a must-see location.

 National War Museum Amafor 
Isingwu Umuahia 

National War Museum Amafor 
Isingwu Umuahia is a museum 
set up to exhibit relics used during 
Nigeria’s Civil war of 1967. The mu-
seum has the largest collection of the 
Nigerian civil war weapons that are 
no longer in used. The weapons are 
from both the Nigerian military and 
the defunct Biafra. Commissioned in 
1985, the museum is located at Ebite 
Amafor in Isingwu Autonomous 
Community in the Umuahia North 
Local Government Area. The mu-
seum’s location was chosen because 
it was where the bunker housing the 
famous shortwave radio “the Voice of 
Biafra” was transmitted from. It has 
three galleries featuring items on the 
traditional warfare, armed forces and 
Nigerian civil war weapons. War rel-
ics in the museum include weapons 
used during the pre-colonial civil 

disturbances, warfare materials used 
during communal and inter-tribal 
wars and those of the Nigerian civil 
war. The Museum Complex opens at 
10am and closes at 6pm daily with a 
gate fee of N100.  For those who did 
not experience the civil war, they 
may not get a mental picture of how 
it occurred without visiting the mu-
seum. And for those who did, they 
could relive the period by visiting the 
museum. It is a perfect way to gain 
firsthand knowledge of the civil war, 
a huge part of Nigeria’s history. It is 
certainly a place to go.

Mungo Park House 
Mungo Park House, also known 

as National Museum Asaba, is tucked 
behind the Delta State High Court 
and the state Library Board complex 
along Nnebisi Road, Asaba,  Delta 
state Nigeria. Although named after 
Mungo Park, the man who discov-
ered River Niger, the prominent 
colonial vestige of pre-fabricated 
wooden storey building was never 
owned or visited by Mungo Park. The 
house was constructed by the Royal 
Niger Company (RNC) in 1886 and 
served as the first British adminis-
trative headquarters in the country 
and invariably the first government 
house in Nigeria. The Mungo Park 
House offers education on Nigeria’s 
rich historical background (mainly 
that of trade and investment in pre-
colonial era) and journey to civiliza-
tion.  Although some parts of the 
building are slowly dilapidating due 
to the elements (weather corrosion), 
it is definitely a place to visit. The 
museum is also just a few blocks from 
the popular Grand Hotel, Asaba.

the oil boom in 2013/14 oil was trading 
at $110 a barrel.  Today, oil prices have 
plummeted by 60%, from $110 to $45 
a barrel and oil production dropped 
dramatically from 2.3m barrels a day 
in 2014 to 1.4m barrels a day in May 
this year, a reduction of 40%.  Whilst 
this colossal drop in oil receipts is pri-
marily responsible for this recession, 
the lack of urgency and ineptitude of 
government in managing the decline in 
oil revenue has exacerbated an already 
dire situation.   

We need a bold economic plan 
that would involve a mix of monetary 
and fiscal policy measures to get us 
out of this quagmire.  The government 
will need to embark on a massive 
infrastructure building programme, 
unprecedented in our history to ad-
dress the current economic crises. This 
would involve the construction of 
thousands of kilometres of roads; the 
revamp and modernisation of our en-
tire railway network and the building 
of over a million units of social housing 
in partnership with state governments 
and the private sector.  This will inject 
the much needed liquidity into the sys-
tem and create millions of sustainable 
jobs for Nigerians.   We have to spend 
our way out of this recession.  Western 
Europe did it under the Marshall Plan 
that restored full employment to its 
citizens after the 2nd World War; Bra-
zil did it in the 1990s and the UAE of 
which Dubai is an emirate is doing it 
today. The Obama administration used 
‘quantitative easing’ to inject liquidity 
into the US economy in 2008/09 to 
stave off recession.  We should not be 
afraid to borrow, provided projects are 
well thought out.  The gains from the in-
vestment will more than pay back any 
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The Igbos, one of the main 
ethnic groups in Nigeria, are 
known to have a rich culture 

and remarkable history. While mod-
ernization has ensured the erosion of 
certain aspects of their culture, much 
of its history has been preserved, 
including relics from the past which 
reveal its heritage. Jumia Travel, 
Africa’s No.1 Online Hotel Booking 
Portal, lists 5 of the places where the 
culture and history of these people 
who dominate the eastern part of 
Nigeria can be discovered.

lgbo-Ukwu museum
The Igbo-Ukwu museum is in 

Ngo village, Igbo-Ukwu, Amabara 
state. The town, Igbo-Ukwu is of great 
historical and cultural significance in 
Igbo land as it is notable for bronze 
artefacts from a very sophisticated 
bronze metal-working culture cen-
turies before other known bronzes 
of the region. It is in recognition of 
this that the Federal Government 
in Nigeria granted approval for the 
hosting of an annual National New 
Yam Festival in Igbo- Ukwu to pro-
mote the culture and tradition of 
Ndigbo and new yam festival. The 
festival takes place at National Yam 
House built by the Federal Govern-
ment in Igbo- Ukwu since 2005. The 
Igbo-Ukwu bronze treasures were 

accidentally discovered by a worker 
who was hired to dig a cistern by Mr. 
Isaiah Anozie during dry season in 
1939. Subsequent archaeological 
excavations of the area led by Pro-
fessor Thurstan Shaw led to the dis-
covery of other sites, making a total 
of three sites: Igbo Isaiah (a shrine), 
Igbo Richard (a burial chamber), 
and Igbo Jonah (a cache). Among 
the recovered object include a ritual 
Pottery Vessel, Scabbard, Pendant 
with rams head, Human face with 
scarification, Bronze bowl and a 
pear – shaped bowl. While some of 
these artefact have been exported 
and some lost, the Museum plays 
a significant role in preserve the 
remaining Igbo ukwu pieces, indig-
enous productions, which are vital 
in discerning the ancient history of 
not only Igbos, but of the human 
existence within ancient Africa. 
lgbo-Ukwu Museum has remained 
an attraction to tourists mostly 
because of its bronze artefacts. It 
is great place to visit as the bronze 
pieces are a sight to behold.

The long Juju shrine of Aro-
chukwu

Arochukwu is the third largest 
town in Abia State (after Aba and 
Umuahia) in southeastern Nigeria 
and is a famous tourist destination 
as the cave of the famous long juju 
oracle is a particular attraction. It 
is originally, a religious centre with 
a well-laid down administrative 
structure headed by a Chief Priest. 
The cave is believed to hold the long 
metal pipe through which the gods 
speak to the people, and was used 
to judge the perpetrators of crimes 
in the old time. A dark kilometre-
long series of tunnels, some deeply 
mysterious features of the shrine in-
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economic growth, or possibly an 
economic recession), the possible 
loss of a major contract as a result 
of a dispute with the customer 
is also a major external business 
risk, long term decline in demand 
for the company’s products, and 
failure to invest in research and 
development of new products, and 
the impact of proposed changes in 
laws and regulations. For instance, 
where a company needs a licence to 
operate, there may be a risk that the 
licence will be withdrawn or will not 
be renewed. The impact of natural 
hazards such as storms and flooding 
may affect the company’s ability to 
maintain operational capacity. We 
are extremely lucky, because this is 
a rare occurrence in Nigeria.

For companies that are into e-
commerce, the loss of transaction 
integrity, non-compliance with 
taxation and other laws and regula-
tions, failure to ensure that contracts 
are binding, improper accounting 
policies, systems and infrastructure 
failures or crashes and security risks 
are likely to have an adverse effect 
on achievement of their objectives.

Business risk cannot be elimi-
nated, but can be effectively man-

Business risk is a risk 
resulting from signifi-

cant conditions, events, 
circumstances, actions 
or inactions that could 
adversely affect an en-

tity’s ability to achieve its 
objectives and execute 

its strategies, or from the 
setting of inappropriate 
objectives and strategies

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

aged. This involves the identifica-
tion of risks affecting the company, 
the determination of the company 
policy, and finally,   the   implemen-
tation of   the strategy adopted by the 
company. It is also worthy of note 
that the identification of a particular 
business risk will serve as a trigger 
for the discovery of other areas of 
risks within the business process. For 
instance, a risk from the declining 
sales demand for a product will raise 
questions about the obsolescence 
of product inventories and the re-
alistic useful economic life and net 
realisable value of the non-current 
assets that make the product. The 
going concern assumption may be 
challenged, if the product has been 
a major source of income and profit 
in the past. Where there is significant 
business risk, failure by manage-
ment to deal with the risk could af-
fect items in the financial statement.

The understanding of business 
risks is imperative for the success 
and survival for every business.

May we all thrive, and not just 
survive

Understanding the business risks 
affecting a corporate entity

of having ineffective and indolent 
employees is also a big factor.

External business risks, on the 
other hand, has to do with threats 
from competitors to a company’s pat-
ents or copyrights, effect of recently 
discovered new technology, the 
impact of a new competitor moving 
into the market, effect of changes in 
the macro-economy, such as changes 
in interest rates or exchanges rates, 
or downturn in the economy (lower 

Send reactions to:
comment@businessdayonline.com

Send reactions to:
comment@businessdayonline.com

Salvaging Nigeria’s epileptic economy via tech 
        For any successful economy, 

particularly in present times, science 
and technology are the rudimen-
tary requisites. If any nation fails to 
utilize these, then the chances of 
getting itself developed becomes 
minimal. Technology is associated 
in all means with modernity and it’s 
an essential tool for rapid develop-
ment. Hence, any country that’s not 
able to prosper in this regard would 
never be able to sustain the lives 
within its jurisdiction, and may have 
to solely depend on other countries 
for survival.

It’s estimated by the World Bank 
that seven of the ten largest econo-
mies of the world by 2020 would be 
in Asia – including Japan, China, 
India, Indonesia, South-Korea, 
Thailand, and Taiwan. A few dec-
ades ago, these countries were 
known to have poor policies, low 
discipline and no advancement. 
But with an effective introduction 
of technology, they have succeeded 
in making waves all over the world. 
Nigeria obviously needs to emulate 
them. Rather than begging them to 
come over and help us develop Ni-
geria, let’s ascertain how they made 
it to the top, so we can apply same 
techniques without seeking for their 
assistance since we have all it takes 
to perform independently.

The truth is that the required 
manpower and resources abound 
in this country. What the govern-
ment needs to do is to recognize the 
needed labour force and the avail-
able resources. Secondly, we must 

be prepared to devote reasonable 
time; this is where political will 
comes in. You must be willing to 
sacrifice your time and energy to 
a cause you believe in, if you re-
ally want it to become an absolute 
success.

Nigeria is being taken back by 
her leaders. If not, this country 
would have gone several steps 
ahead of where it is today. If the 
government must do the right 
thing as expected, it has to revive 
all moribund technical colleges 
across the country, resuscitate the 
ongoing Students Industrial Work 
Experience Scheme (SIWES), 
adequately equip all the science-
oriented departments in institu-
tions of higher learning, as well as 
take teachers’ wages very seriously. 
These are the fundamental ways 
the country’s education sector can 
be strengthened. The health sec-
tor, which is awash with outdated 
facilities, must equally be liberated 
by providing befitting structures 
and equipment that can stand the 
test of time.  

Moreover, Nigeria lacks an 
industry where science and tech-
nology can thrive, thus she needs 
to create one by setting up an 
enabling environment that can 
accommodate every professional 
irrespective of their field. Owing 
to lack of such environment, the 
country loses hundreds of talents 
on a daily basis via brain drain. 
The government must be willing 
to assist anyone who has an idea, 

and not to abandon him/her to rot. 
A reliable agency that can listen to 
people’s ideas and channel them to 
apt quarters ought to be set up by 
the governments at all levels.

For urgency’s sake, we must 
embrace the agric sector through 
implementation of mechanized 
farming instead of the ongoing 
crude pattern. As regards the min-
ing sector, the concerned authority 
must extend hand of fellowship to 
the cognoscenti whom must be 
indigenous, towards acquiring 
efficient output. The power sec-
tor cannot be addressed if we fail 
to supplement the existing hydro 
pattern with other available gen-
eration sources such as solar, wind, 
biomass, and coal. The Tourism 
industry can also be made more 
viable by inculcating tech measures 
in the system. Security, on its part, 
cannot be left out while discussing 
technology. Lastly, tax evasion can 
only be properly tackled if we em-
ploy adequate forensic techniques.

There’s no how we can solve Ni-
geria’s numerous economic crises 
without engaging technology. Even 
corruption, which remains the bane 
of our development, can’t be duly 
fought if we overlook technology. If 
you are still sceptical that tech can 
fix the country’s epileptic economy, 
then you’re still asleep and need to 
be awake. Think about it!

11Friday 18 November 2016 BUSINESS  DAYC002D5556

FRED DOC NWAOZOR
Nwaozor, is an Engineering/ICT Consult-

ant, Researcher, Blogger, Analyst & 
Activist and writes from Owerri

frednwaozor@gmail.com

ADENIYI BAMGBOYE
Bamgboye is an advisor on ac-

counting, audit, tax and business. 
He holds an MBA in financial 

management and a member of 
Association of Certified Chartered 
Accountant (ACCA-UK), Institute of 
Chartered Accountants of Nigeria 
(ICAN) and the Chartered Institute 

of Taxation of Nigeria (CITN).

T
he success of every busi-
ness entity is measured 
by its ability to make a 
decent return on invest-
ment and also make a 

reasonable profit while the hall-
mark of every professional lies in 
his or her ability to commercial his 
skills, knowledge and expertise. A 
company that fails to break even 
may find it difficult to make profit. 
There may also be ongoing concern 
issues on the long run if due care 
is not taken.  Business risk is one 
of the factors which inhibit a com-
pany’s ability to achieve its aims 
and objectives. An understanding 

of these risks is of paramount im-
portance for any business to thrive, 
especially at these austere times.

Business risk is a risk resulting 
from significant conditions, events, 
circumstances, actions or inactions 
that could adversely affect an en-
tity’s ability to achieve its objectives 
and execute its strategies, or from 
the setting of inappropriate objec-
tives and strategies.

No business can be said to be 
totally immune from this risk. It is 
the risk of an adverse development 
that could have a major impact on 
the company’s business, such as an 
increase in the cost of a key com-
modity or loss of a major customer.

Business risks could either be 
internal or external. Internal busi-
ness risks are risks arising from 
ineffective or weak management, 
poor financial management (ex-
cessive levels of gearing, poor cash 
management and poor working 
capital control). It also includes 
risks that arise due to system weak-
nesses or system failures, internal 
control weaknesses, risk of fraud 
and misappropriation of assets. It 
is the responsibility of the directors 
to prevent and detect fraud. The risk 

Epilepsy is a medical term, 
meaning literally a severe 
n e u ro l o g i ca l  d i s o rd e r 

marked by abrupt recurrent epi-
sodes of sensory disturbances, loss 
of consciousness, or convulsions, 
associated with unusual tremor in 
the brain. This medical vice can be 
addressed through the application 
of lobotomy - a surgical operation 
in which some of the nerves in the 
human brain are cut.

The current Nigerian economy 
is arguably epileptic, thus re-
quiring such major surgery as 
lobotomy. However, it’s pertinent 
to acknowledge that the recom-
mended approach cannot be 
successfully applied if we fail to 
employ technology. This implies 
that technology remains inevitable 
towards salvaging the country’s 
economic posture that bears a 
pathetic physiognomy. 

Development at any phase is 
always linked with technology, 
and technology takes place when 
there’s advancement in science. In 
other words, science, technology 
and development are all propor-
tional to each other. Development 
is required in every individual 
as well as nation, in all aspects. 
And for development to occur, 
science and technology must go 
hand-in-hand. Science is known 
as the study of knowledge which is 
made into a system, and depends 
on analyzing and comprehending 
facts. Technology is the application 
of this scientific knowledge.
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EDITORIAL

On December 
12, 2015, the 
military took 
the law into 
its hands and 

massacred over 347 mem-
bers of the Islamic Movement 
of Nigeria (IMN) who alleged-
ly blocked the convoy of the 
Chief of Army Staff, Lt.-Gen. 
Tukur Buratai. Although the 
military has used several lies 
to justify the killings, a panel 
set up by the Kaduna state 
government to investigate 
the killings indicted the 
Nigerian army for the Zaria 
massacre. Specifically, the 
panel indicted Maj. General 
Adeniyi Oyebade, the Gen-
eral Officer Commanding the 
Nigerian Army’s 1st Devision 
in Kaduna for authorising 
the operation. The Panel 
only stopped short of indict-
ing the Chief of Army Staff 
General Burutai who also 
bears responsibility for, and 
has defended, the killings on 
several occasions.  Regard-
less, the army stands accused 
of grave killings of civilians 
and crime against humanity.

The Panel rightly pointed 
out that the killings are a 

crime against humanity and 
those responsible must be 
brought to justice.  The report 
also blamed the leader of the 
Islamic Movement in Nigeria   
(IMN), Sheikh Ibraheem El-
Zakzaky for the clash and rec-
ommended that he should be 
investigated and prosecuted. 
The government said that the 
action was taken to preserve 
peace and stability in the state.

The president not only kept 
quiet on the report, no action 
whatsoever have been taken 
towards bringing to justice 
those who carried out the 
extra-judicial killings.

In a shocking move how-
ever, the Kaduna state govern-
ment issued an order declar-
ing the Islamic Movement 
in Nigeria (IMN), otherwise 
known as Shiites, as an unlaw-
ful organisation. Since then, 
the members of the group 
– this time not only in Ka-
duna but also in Abuja, Kano, 
Katsina and Jos have been 
protesting the government’s 
actions and also demanding 
for the unconditional release 
of their leader, ElZakzaky, his 
wife and other members of 
the IMN who had been in de-

tention unlawfully since their 
arrest in 2015 following the 
sect’s clash with the Nigerian 
Army.

Sadly, the sect’s mem-
bers are being systematically 
mowed down and killed in 
several states for protesting 
the ban on their sect and the 
continued incarceration of 
their leader and members. 
On Wednesday, the Inspector 
General of Police was quoted 
in the media as justifying the 
shooting and killing of mem-
bers of the sect in Kano state.

We note the increasing 
crackdown on Shia Islam in 
Nigeria since the ascension 
to the president of Moham-
madu Buhari, a Sunni Muslim. 
Earlier in the year, President 
Buhari confirmed Nigeria’s 
membership in the Islamic 
Coalition against terrorism 
formed in 2015 by Islamic 
countries following the or-
der of Saudi Arabia, the lead-
ing Sunni nation. Iran was 
conspicuously left out of the 
coalition. On the surface, it 
appears an innocuous move, 
but underneath the move is 
a pandering towards Saudi 
Arabia and other Sunni coun-

tries who have never hidden 
their hostility towards to Shia 
Islam. To make matters worse, 
the Nigerian government con-
demned the Iranian-backed 
Shia Houthi militia resistance 
group fighting the Saudi-
backed government of Abid 
Rabbo Mansur Hadi in Yemen 
for targeting the Holiest city 
of Islam, Mecca, in a ballistic 
missile attack – a claim hotly 
disputed by both the Houthis 
and their Iranian backers.

The reality is that the Buhari 
government is dragging Nige-
ria into a Saudi-Iran proxy war. 
Paradoxically, those two coun-
tries have somehow managed 
to keep this conflict out of their 
lands, and have turned other 
countries into proxy battle-
fields for political supremacy.

Nigeria is still a volatile 
country trying to overcome 
the Boko Haram insurgency. It 
cannot afford another conflict. 
We urge the federal govern-
ment to desist from perse-
cuting the Shia’s in Nigeria, 
release or prosecute its leader 
in open court and also punish 
all those involved in the killing 
of IMN members.  A stitch in 
time saves nine.

On the recurrent killing of Shias in Nigeria
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Lekoil commits $600m for further 
drilling in Dahomey Basin

D
espite the drop 
in oil prices that 
have cut capital 
expenditure in ex-
ploration activi-

ties, Lekoil Ltd, an indigenous 
exploration and production 
company in Nigeria is com-
mitting $600million for further 
exploration activities in the Da-
homey basin.

Olalekan Akinyanmi, CEO 
of Lekoil announced this in his 
presentation at NAPE’s precon-
ference workshop for its 2016 
conference in Lagos on Novem-
ber 14 at Eko Hotel and suites.

“We are going to drill a few 
wells next year. We are going to 
commit between $500 and $600 
million in phase 1, we should get 
us production in 2021 for oil,” 
said Akinyanmi.

Lekoil has substantial inter-
ests in Oil Production Leases 
310, 325 in the Dahomey basin. 
Exploration activities led to the 
Ogo fields oil and gas discovery 
located in shallow water offshore 
Lagos in 2013. It lies in the Keta-
Togo-Benin Basin.

A large 3D seismic survey 
was carried out over OPL 310 
and OML 113 in early 2014 with 
final results expected in late 2015. 
However, the collapse of Afren in 
July 2015, means there is currently 
no technical operator on the asset 
and there is uncertainty

In October 2015, the company 
announced the acquisition of an 

Private Equity Women 
Investor Network 

expands to Nigeria

P15

As part of concerted 
efforts to grow local 
content in the Oil and 

Gas Industry, the Nigerian 
National Petroleum Corpo-
ration (NNPC) and Niger 
Dock Plc have promised to 
work together in the areas 
of engineering, procurement 
and construction to boost 
the nation’s economy.

The Group Managing Di-

L-R: Kaduna State Governor, Mallam Nasir el-Rufai; CEO, MTN Nigeria, Mr. Ferdi Moolman;  Minister of Communication Technology, Barr. Adebayo 
Shittu and the Executive Vice Chairman, Nigerian Communication Commission (NCC) Prof. Umaru Dambatta receiving copies of MTN Foundation 
View Book at the MTN stand in the ongoing International Telecommunications Union (ITU) conference in Bangkok, Thailand…Wednesday

NNPC, Niger Dock pledge synergy on local content

BUSINESS  DAYFriday 18 November 2016 C002D5556 13

near term production (Otakikpo), 
appraisal (OPL 310) and high im-
pact exploration assets in known 
basin (OPL 325),”  the company 
said in an announcement to 
investors.

Akinyanmi stressed that the 
company’s future plans revolves 
very much around developing 
fields in frontier basins urging 
the Federal Government to ur-
gently review fiscal terms to drive 

investments.
A comparative analysis of 

Nigeria’s fiscal terms and other 
African countries shows while 
Nigeria charges royalty rates of 
as much as 20 per cent, Namibia, 
Senegal and Mozambique do not 
charge more than 10 per cent. 
While Nigeria taxes its inves-
tors in oil exploration as much 
as 85%, Senegal, Namibia, and 
Mozambique charges less than 

35 per cent.
“The implication of this is very 

clear, an investor will move to a 
country where he can get the best 
value,” said Akinyanmi.

Akinyanmi further said that 
the key to attract investors is to 
provide investors comfort regard-
ing sanctity of contracts, ease of 
doing business, transparency 
and reduce risk of investing in 
the country.

ment that I saw. The various 
lay yards and workshops 
look good and Niger Dock 
Plc has promised to execute 
jobs in the country.”

“It is my determination 
that Niger Dock deserves to 
be preferentially encouraged 
to appreciate its contribu-
tion to the Government’s 
call for local content. We 
shall work assiduously to-
wards securing jobs for the 
company not only to sustain 

their workforce but also to 
continue to upgrade their 
state-of-the-art equipment 
at all times,” Baru informed.

He commended the fore-
sight of the Chairman of the 
company,  Anwar Jarmakani, 
and the Managing Direc-
tor, Manssour Jarmakani, 
for their vision in acquiring 
and developing snake island 
assuring of the readiness to 
always partner with them in 
contributing to the nation’s 

economy.
In his  response,  the 

Chairman of the company,  
Jarmakani pledged the pre-
paredness of the company 
to continue to work with the 
NNPC and other industry 
players to grow capacity 
in-country saying that the 
company is well equipped 
to handle all types of engi-
neering, procurement and 
construction work in the Oil 
and Gas Industry.

indirect controlling interest in 
OPL 325, (located to the south of 
OPL 310 in the Dahomey Basin) 
offshore Nigeria, for an initial 
consideration of $16.08 million, 
with other payments due at de-
velopmental milestones totalling 
$24.12 million.

“325 Acquisition is consistent 
with its continuing strategy to 
assemble a balanced portfolio 
of oil and gas interests, including 

rector of the NNPC, Maikanti 
Baru made this pledge while 
on a working tour of the Ni-
ger Dock facility at the Snake 
Island Integrated Free Trade 
Zone in Lagos on Tuesday.

Baru stated that his visit 
is part of NNPC’s unflinch-
ing commitment to support 
the development of local 
content initiatives.

He said: “I am impressed 
with the span and state-of-
the-art technology equip-

Denmark 
moves to boost 
Nigeria’s milk 
production

Denmark’s  Minister 
Counsellor in Nigeria,  
Jacob Erikstrup,   has 

said his government and 
some  Danish companies’ 
planned to support Nigeria 
in boosting her local milk 
production.

He told the News Agency of 
Nigeria (NAN) in Lagos that in 
spite of the large importation 
of milk produce from Demark 
to Nigeria, local production of 
milk needed to be increased 
in Nigeria.

Erikstrup said that Danish 
Company, Arla Foods, had, 
therefore, signed a Memoran-
dum of Understanding (MoU) 
with the Nigerian Ministry 
of Agriculture to increase lo-
cal milk production in the 
country.

“As a way of encourag-
ing local milk production 
in Nigeria and other West 
African countries, a Danish 
Company – Arla Foods – has 
introduced `The Milking Way 
to Development’ to Nigeria’s 
Ministry of Agriculture.

“The Milking Way to De-
velopment is a programme 
aimed at making Nigerian 
local farmers become better 
milk producers for local con-
sumption and even for export.

“We are actually looking 
at the possibility of seeing   
more Nigerians  produce more 
themselves even if there will 
still be importation from Den-
mark,’’ NAN quotes him as 
saying.

The Minister Counsellor 
said that it was imperative for 
Nigerian local milk producing 
farmers to produce more milk 
for the increasing Nigerian 
population and market.

He said that with the in-
creasing Nigeria’s population, 
more local production of milk 
was needed to be able to sat-
isfy the people’s high demand 
for milk.

Erikstrup said that while 
Nigeria was currently import-
ing “thousands and thousands 
of milk produce from Den-
mark, Nigerian local farmers 
were still producing less milk 
for local consumption’’.

ISAAC ANYAOGU

OLUSOLA BELLO
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Se v e n  Up  Ni g e r i a  P l c 
has recorded a loss of 
N1.55 bi l l ion for  the 

period ended June 2016 as 
harsh dollar shortages and a 
weak currency spiked import 
costs of raw materials and 
machinery.

The loss in the period un-
der review was from a profit 
of N1.82 billion the previous 
year, the worst results in more 
than a decade, based on data 
gathered by BusinessDay.

Seven Up’s loss was due to 
a 37.87 percent rise in cost of 
sales to N38.47 billion while 
cost of sales ratio increased to 
81.17 percent in 2016 from 69.89 
percent the previous.

A very high cost of sales 
means the company is not ef-
ficient and it is spending more 

on input cost to produce each 
unit of products.

The beverage producer re-
corded an 18.73 percent rise in 
sales to N46.13 billion, thanks to 
its marketing, distribution and 
advertising strategies.

Analysts say the hike in the 
price of sugar, a raw material 
component in the manufacture 
of soft drinks contributed to 
high production costs.

Seven Up and other Fast 
Moving Consumable Goods 
(FMCG) Firms are facing their 
worst financial performance in 
a decade as crimping consumer 
spending, devaluation of the 
currency and inability to access 
dollars to import raw materials 
continues to slow growth.

“Most companies, partic-
ularly consumer ones, have 
found it very challenging,” Rob-
ert Omotunde, an analyst at 

Afrinvest West Africa Ltd., “We 
don’t think there’ll be much 
improvement this quarter. As 
long as the foreign-exchange 
market is inflexible, we won’t 
see a major earnings surprise 
on the upside.”

Cadbury Nigeria Plc, Glax-
oSmithKline Nigeria Plc, Pz 
Cussons Nigeria Plc, and Inter-
national Breweries Nigeria Plc, 
recorded losses in the period 
under review.

In order to curb inflation and 
protect a depleting reserve, the 
central bank pegged the naira 
at N197-N199 for 15 months, 
forcing companies to source 
dollars at the inaccessible paral-
lel market.

Consequently, investors fled 
and abandoned naira assets on 
concerns that a sudden devalu-
ation could lead to the loss of 
significant investment.

Seven Up records N1.55 billion 
loss on rising costs
BALA AUGIE

BEN EGUZOZIE, Port Harcourt

Business Event

L-R: Taiwo Otiti, GM, business development, Central Securities Clearing System (CSCS) Plc; Vincent 
Ukoh, chief financial officer; Kyari Bukar, MD/CEO; Kayode Florence, principal, Modupe Cole Memorial 
Child Care and Treatment Home; Afolayan Taiwo, vice principal, and Ayokunle Adaralegbe, chief risk 
officer, CSCS Plc, during the company’s visitation to Modupe Cole  as part of the company’s CSR 
Project in Lagos.

L-R:. Ijeoma Nwagwu, Manager, First bank Sustainability Centre, LBS; Mutiu Sunmonu, Chairman, Julius 
Berger; Mira Mehta, Co-Founder, Tomato Jos; and Chris Ogbechie, Head, Department of Strategy and 
Entrepreneurship, Lagos Business School at the First Bank Sustainability Conference held at the Lagos 
Business School. Ajah , Lagos. Pius Okeosisi.

Muhammadu G. Abdulllahi, Commandant General, Nigeria Security and Civil Defence Corps (l), and Wale 
Olaoye, managing director, Halogen Security Co Ltd, during a courtesy call at the NSCDC’s Abuja headquarters 
by Halogen.

L-R: Sam Kolawole, vice president; Nat Ofo, president/chairman of council, and Nkechi Onyenso, registrar/
CEO, all of Institute of Chartered Secretaries and Administrators of Nigeria (ICSAN), during a press 
conference to announce the 40th annual conference and grand ball of ICSAN in Lagos.

PHED drives better customer service 
via Lines-men competition

In its efforts towards better 
customer satisfaction, the 
Port Harcourt Electricity 

Distribution Company (PHED) 
has introduced an inter-Inte-
grated Business Centres (IBCs), 
linesmen competition amongst 
its staff in its area of operation.

It is the first of its kind in Ni-
geria’s electricity industry. The 
integrated business centers 
(IBCs) are made to compete 
on which one worked best to 
satisfy its customer base, with 
marks awarded. At the end, 
prizes were given out to best 
performed IBCs.

During the flag-off of the 
competition, Jay McCoskey, 
the chief executive officer 
(CEO) of PHED, said, the pur-
pose of the competition was to 
provide better customer ser-
vices through the impartation 
of safety culture and team-spirit 
in the linesmen, who he said, 
directly interface with custom-

ers regularly. 
PHED provides electricity 

supply to Rivers, Bayelsa, Akwa 
Ibom and Cross River states. 
The states are covered by the 
Distribution Company (Disco) 
under the 2012-2013 power 
privatization programme of the 
Federal Government, which 
was observed by foreign experts 
including the World Bank.

 McCoskey stated that “The 
competition in itself, is to recog-
nize our linesmen – our unsung 
heroes, who more times than 
not, work 24/7 to restore power 
to our customers, instead of 
being home with their families 
during normal off hours.”

The PHED boss, who spoke 
through the chief operating 
officer (COO), Kingsley Achife, 
an engineer, at the event, main-
tained that the competition 
has come to stay; noting that it 
would arouse safety conscious-
ness in the staff, and at the same 
time, improve on service deliv-
ery to the customers.

He commended the staff for 
imbibing the culture of safety 
and team-spirit in the discharge 
of their duties; and urged them 
to work efficiently and effective-
ly for the betterment of both the 
customers and the company.

The event was capped with 
cash prizes for the 1st, 2nd, and 
3rd positions, which were Gar-
den City Industrial, Garden City 
Main and Paradise City Main. 
They scored 90.75, 85.75 and 
59.50, respectively, out of the 10 
IBCs that competed in the Low 
Tension Lines category.

 The High Tension Lines cat-
egory saw Port Harcourt Team 
1 led by King Orugbani, going 
home with a plaque, having 
bagged the first position with 
92.25 points. The Uyoyo- led 
Port Harcourt Team II came 
2nd with 84.25 points, while 
Calabar Axis Team came 3rd 
with 68.25 points, bringing 
Uyo/Bayelsa Team to the 4th 
position with 65.50 marks in 
that order.

Do r m a n  L o n g  E n g i -
n e e r i n g  L i m i t e d ’s 
quest for expansion 

receives a boost has a team 
of senior officials from the 
United Kingdom’s Depart-
ment for International Trade 
(DIT) led by Ahmed Bashir 
MBE, acting British Deputy 
High Commissioner, paid a 
visit to the company during 
the week.

Ahmed was pleased to see 
the Dorman Long’s name still 
alive and doing well, saying, 
“The parent company in the 
United Kingdom was formed 
back in 1875 and was part of the 
fabric and history of his home 
town of Middlesbrough; the 
company later became part of 
British Steel.”

Ahmed commended the 
present board and management 
of the company for continuing 
to build on the legacy of the 
Dorman Long name, focusing 
the company to make a differ-

ence in Nigeria and for continu-
ing to make this now Nigerian 
company a part of the fabric and 
history of Nigeria.

Ahmed further offered the 
help of the Department for In-
ternational Trade to support the 
expansion efforts of indigenous 
companies in Nigeria, and talk-
ed about the capabilities of UK 
businesses that could add value 
to Dorman Long’s expansion 
plans by way of partnership, and 
possibilities of funding via the 
DIT’s finance arm – UK Export 
Finance.

The acting deputy High 
Commissioner expressed his 
pleasure at the fact that in spite 
of the present challenging busi-
ness climate Dorman Long En-
gineering continued to produce 
quality fabrication works.

According to him, the Brit-
ish Deputy High Commission 
looks forward to building a 
closer relationship with the 
company and helping it to 

have an even greater impact, 
specifically on the Nigerian 
infrastructural landscape and 
general economy.

Timi Austen-Peters, chair-
man of the company was appre-
ciative of the visit and expressed 
his delight at the opportunity 
to explore collaboration with 
the DIT.

“Although Dorman Long 
Engineering began as a British 
company, it is now proudly and 
fully Nigerian. Nevertheless, we 
are happy to maintain a close 
association with British enter-
prise from which we received 
our original company DNA.

“We are aware that the Brit-
ish Deputy High Commission 
has a renewed focus on com-
merce in Nigeria and is keen 
to lend support to suitably 
qualified companies in Nigeria. 
The company is delighted to be 
working with them to explore a 
few potential opportunities,” the 
chairman said.

Dorman Long’s quest for expansion receives 
boost from UK department of trade
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Private Equity Women Investor 
Network expands to Nigeria 

T
he Private Equity Women 
Investor Network (PEWIN), 
a global networking orga-
nization for senior women 
in private equity, has now 

expanded to Nigeria, following the 
formal launch of PEWIN Africa earlier 
in the year, in South Africa. 

The invitation-only members or-
ganization, with chapters in the US, 
Europe, Africa and Asia, has been ex-
panding internationally, opening Lon-
don and Hong Kong chapters in 2015 
in its first international expansion move. 

Future expansion on the continent 
will include Cote d’Ivoire and Kenya, 
its representatives say. 

PEWIN hosted an Africa Institu-
tional Investor Roundtable in Lagos, 
Nigeria on November 10 2016. This 
event was attended by nearly 30 se-
nior women investors representing 
pension fund administrators, fund 
managers, development finance in-
stitutions, insurance companies and 
other stakeholders focused on private 
equity. 

Standard Bank Group, the par-
ent bank of Stanbic IBTC, has 
clinched two awards at the 

global private banking awards for 
2016 by Professional Wealth Man-
agement (PWM) and The Banker 
Magazine. The bank was named the 
‘Best Private Bank (Wealth and In-
vestment) in Nigeria’ and the ‘Best 
Private Bank in Kenya,’ an award it 
is winning for the second consecu-
tive year. Stanbic IBTC was the only 
organization so honoured in the 
West African sub-region.

The awards,   a joint venture 
between The Banker and PWM 
Magazine, both part of the Financial 
Times Group, reward excellence in 
wealth management among banks 
from the Americas, Europe, Asia, 
Middle East and Africa, based on 
qualitative and quantitative crite-
ria. The winners were announced at 
a gala dinner and awards ceremony 
at the Four Seasons Hotel in Park 
Lane, London, on Wednesday, 

Kehinde Olesin, group editor / director of communication; Akin Naphtal, CEO / publisher, Marketing World,and Temitope Ajayi, 
digital / social media executive during the press briefing on the 6th  edition of Marketing World Award (MWA) 2016 in Lagos
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Recession: Nigeria may not be 
out of recession in 2017 – MAN

FEC approves bilateral tax agreement 
between Nigeria, Singapore

External borrowing is critical for 
infrastructural development – lawmakers

Stanbic IBTC named best private Bank in Nigeria

The purpose of the event was to 
bring into focus the role of private 
equity, not only as a developmental 
tool for the country at large, but also 
for women in Nigeria. 

The theme of the roundtable dis-
cussion was, “Will Private Equity 
Save Nigeria?” and speakers included 
Titi Lawani, CEO of Progress Trust 
CPFA,   Eme Essien, Country Head 
IFC,   Abimbola Sulaiman, Head 
of Investments, PAL Pensions PFA 
and   Ijeoma Agboti-Obatoyinbo, a 
senior private equity advisor. 

PEWIN’s expansion in Africa 
comes as the investment manage-
ment and private equity industries are 
increasing their focus on how to boost 
the number of women working in the 
industry, which is one of the most 
male-dominated areas of financial 
services. 

The recently published McKinsey 
Women Matter Report also under-
scores this point on gender diversity 
in the workplace in Africa. According 
to the report, women are under-repre-
sented at every level of the corporate 
ladder, and fall in number the higher 

The President,  Manufac-
t u r e r s  A s s o c i a t i o n  o f 
Nigeria(MAN),   Frank Ja-

cobs, says with the current eco-
nomic situation, the country may 
not be out of recession in 2017.

Jacobs told the News Agency 
of Nigeria (NAN)   in Abuja that 
there was the need to introduce 
policies and initiatives to control 
the economy.

Jacobs said that government 
needed to take steps to shore 
up the manufacturing sector by 
ensuring that the concessionary 
Forex allocation to the sector was 
effectively implemented.

He said that interest rates need-
ed to be reduced to not more than 
five per cent and more develop-
ment banks should be established 
to provide long-term funding for 
manufacturers to encourage more 
investment.

The Federal Executive Coun-
cil (FEC)   approved bilateral 
agreement for the avoidance 

of double taxation in business deals 
between Nigeria and Singapore.

The approval, ratified at the 22nd 
meeting of FEC, presided over by 
Vice President Yemi Osinbajo, would 
also prevent tax evasion on income 
and capital benefits between Nigeria 
and Singapore.

The Minister of Finance,   Kemi 
Adeosun, told State House cor-
respondents that the objective of 
the agreement was to facilitate 
more trade between Nigeria and 
Singapore

She said it would succeed by en-
suring that nationals or enterprises 
were not taxed twice on income 
or profits derived from each of the 
countries.

“It will encourage more direct for-
eign investments into Nigeria, allow 
investors to know what their tax obli-
gations will be and ensure sustainable 
tax regime for each country,’’ she said.

A member of  the House of 
R e p r e s e n t a t i v e s ,  J o s e p h 
Edionwele (Edo-PDP), said 

purposeful borrowing by govern-
ment was critical for infrastructure 
development.

Supporting President Muham-
madu Buhari’s plan to obtain 29.9 
billion dollars foreign loan, Edion-
wele told the News Agency Nigeria 
(NAN) on Wednesday in Abuja the 
loan was worthwhile.

He said that there “is no much 
ado about it” about the external bor-
rowing plan as long as it would be 
used for viable projects with payback 
capabilities.

The lawmaker said that he and 
other like minds in the National 
Assembly would give the proposal 
a positive nod when it would be 
represented.

He stated that the only way out 
of recession was for government 
to pump money into the system 
through massive infrastructural 
development.

On the 2016 budget performance, 
Edionwele, who is a member of the 
Committee on Appropriation of the 
house, said the budget had barely 
achieved 50 per cent performance.

October 26, 2016, with Busola 
Jejelowo, Head, Wealth and Invest-
ment, Stanbic IBTC Asset Manage-
ment Limited, representing Stanbic 
IBTC.

“Our wealth management phi-
losophy centres on managing, 
growing and protecting the genera-
tional wealth of our clients and their 
families. Our goals-driven invest-
ment approach allows our clients 
to take a long-term view of their 
investments, whilst simultaneously 
meeting their short-term lifestyle 
needs. Our aim is to accompany our 
clients through each stage of their 
life, giving purpose to their wealth 
and ensuring they leave a lasting 
legacy,” said Bunmi Dayo-Olagunju, 
Chief Executive, Stanbic IBTC Asset 
Management Limited.

With 154 years on-the-ground 
experience in Africa and operating 
in 20 countries on the continent, 
Standard Bank was recognized for 
its deep connection with and un-

they climb as only 5% of women make 
it to the top. 

Kelly Williams, Chair of PEWIN 
states, “It’s so rare that you interact 
or see a woman across the table from 
you on a daily basis. So we have to 
create these events. There is a real 
pent-up demand for women to have 
other women to talk to, to share their 
experience with, to do business with. 
We have seen a great response wher-
ever we go.” 

Joanne Yoo, Co-Chair of PEWIN 
Africa and MD of CBO Investment 
Management states, “This event has 
taken place at a critical inflection in 
Nigeria where PE can truly play an 
important role in mobilizing long term 
capital into local businesses. We have 
observed that there are many women 
in senior decision making roles who 
have the ability to make significant 
impact on the Nigerian economy.” 
This theme is also reflected in a re-
cent piece published by the Financial 
Times and co- authored by PEWIN 
members, Aubrey Hruby and Joanne 
Yoo, titled “The Missing Middle in 
African Private Equity”. 

“One cannot say for sure that 
the recession will be over in 2017.

“Manufacturers are now pa-
tronising the parallel market for 
their Forex requirements but this is 
at a very high exchange rate.

” Unfortunately, after produc-
tion, consumers may not be able 
to purchase such products, which 
may lead to the closure of some of 
the factories.

“I have not seen anything to 
suggest that, at least not from the 
perspectives of the manufacturing 
sector, ” Jacobs said.

He said that from all indica-
tions, “it appears that the Forex 
situation in the country had not 
improved.

Jacobs said that there seemed to 
be no respite in sight, considering 
the price of crude oil in the inter-
national market and the activities 
of militants in the Niger Delta.

The minister disclosed that the un-
derlining principle behind the agree-
ment was that Singapore had been a 
major trading partner with Nigeria.

She said the country was a major 
importer of Nigeria’s crude oil.

“They buy oil from us. Petroleum 
export to Singapore for the last five 
years is about $264 billion and we 
import about N311 billion worth of 
goods from them.’’

Also the Minister of State, Aviation, 
Sen. Hadi Sirika, told correspondents 
that FEC approved bilateral air ser-
vice agreement among Qatar, Singa-
pore and Nigeria.

According to him, Singapore is 
becoming the most efficient and the 
biggest hob around the far eastern part 
of the globe, serving New Zealand, 
Australia, Japan, China, Singapore 
and Indonesia.

“We thought that in our efforts 
to also create a hob within Nigeria, 
the central Africa, we will leverage on 
the opportunity to create air services 
between the countries.

According to him, from the com-
mittee’s interaction with Minister 
of Finance and her Budget and 
National Planning counterpart, the 
dwindling financial fortunes of the 
country has its toll on financial per-
formance of the budget.

On his constituency project, he 
said that he embarked on exten-
sive empowerment projects, pro-
grammes and medical outreaches 
with personal funds “as constituency 
projects were not forthcoming’’.

Another legislator, Rep. Sani 
Saidu (APC-Katsina), told NAN that 
external borrowing was necessary 
to help the country out of recession.

According to Saidu, taking loan to 
service a country is not out of place if 
it is with the right intention.

“Although we are yet to receive 
the details from the executive, when 
we do, the permission will be grant-
ed.

“We that know Buhari very well, 
we know what he can do, we are not 
afraid to grant him the permission to 
take loan from anywhere.

“We know the kind of person he 
is. If not because of the condition of 
the country, Buhari wouldn’t have 
asked for loan to help the country.

derstanding of the local markets. 
“Periodically, we see competitor 
banks withdrawing from African 
markets, whereas we are deeply 
rooted in our home continent,” 
said Deon de Klerk, head, Africa 
and International at Standard Bank 
Wealth and Investment. “Africa is 
our home, we drive her growth.”

Dayo-Olagunju said the awards 
unmistakably reinforce the Stan-
dard Bank Group’s status as Af-
rica’s leading and biggest financial 
institution offering impeccable 
solutions and services across the 
financial services spectrum.”We 
are especially pleased to receive 
recognition for our efforts. The 
banking sector in Nigeria has been 
under considerable pressure in 
recent times, but Stanbic IBTC 
has continued to deliver credible 
performances across all segments 
of the business. Thanks must go to 
all our clients and staff who made 
this possible,” she stated.
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Police kill 1, arrest 6 in 
Calabar bank robbery

Osun pensioners protest 
unpaid entitlements

The police in Cross River said they 
killed one suspected armed rob-
ber and arrested six others shortly 

after the hoodlums robbed a Micro-
Finance bank in Calabar South.

Jimoh Ozi-Obeh, the Commissioner 
of Police in the state, said in Calabar 
that the robbery took place on Tuesday 
along Mayne Avenue by Inyang Street. 
According to Ozi-Obeh, the surveillance 
team attached to Atakpa police division 
received a distress call from members 
of the public informing them about the 
robbery incident at the micro-finance 
bank.

“On November 15, men of the sur-
veillance team attached to the Atakpa 
police division received a distress call 
of a bank robbery in Calabar South. My 
men immediately swung into action and 
confronted the gang in a serious gun 
battle which eventually led to the death 
of one of them by name Alex.

“We also arrested six of them and 
when searched, we recovered one black 
Toyota Camry without number plate; 
one locally made pistol, a laptop, cell 
phones, ATM cards and others. Out of 
the six suspects arrested, one of them is 
in the hospital receiving treatment after 
receiving serious gunshots.

“I must commend members of the 
public who availed us with the useful 
information that led to the arrest of 
these suspects,’’ he said.

The police boss said that no money 
was recovered from the suspects, add-
ing that the war against criminality in 
the state was a continuous exercise 
requiring the efforts of all.

“We implore the general public to 
continue to avail us with useful and 
timely information through our help 
lines designated to enable us serve the 
people better,’’ he said.P

assengers on board buses oper-
ated by the Bus Rapid Transit 
(BRT) system on Ikorodu-Mile 
12- CMS route, in Lagos, may 
be required to pay higher fares 

before the end of this year or by the first 
quarter of 2017.

It was learnt that Primero Transport 
Service Limited, the operator of the BRT 
mass transit service, is pushing to secure 
the approval of Lagos Metropolitan Area 
Transport Authority (LAMATA), the regu-
lator of the scheme, to effect an increase 
in the fares charged on the route in order 
to stay competitive and to enable it inject 
more buses into the system. 

This is as long hours of waiting and 
queues continue on the corridor as the 
buses currently on operations seem in-
adequate to lift the growing number of 

Cholera outbreak seems imminent in 
Owerri, following the channelling 
of the sewage pipe carrying faeces 
and urine from the Nigerian Prison 

into the public drainage system.
Mostly affected area is Okigwe Road/

Wethderal Roundabout, Owerri axis, where 
traders sell fruits, bread, foods, and other 
consumables.

The Nigerian Prisons Service is close 
to the Government House, St. Lazarus 
Catholic Church and a highly patronised 
magnificent four-star hotel at the heart 
of Owerri.

James Madugba, the public relations 
officer, Nigerian Prisons Service, Owerri 
command, said they channeled the mess 

passengers patronising the service. 
Fola Tinubu, managing director of 

Primero says about 320 buses are de-
ployed on the route, adding, however, that 
additional 100 buses will be released this 
month to ferry more people.

Passengers on board the buses cur-
rently pay N120 for a trip, a fare the op-
erator says does not make up for the huge 
operational cost incurred daily in fuelling 
and maintaining the fleet and paying the 
bus crews among logistics.  

Commuters since the last two weeks 
have been stranded on the route fol-
lowing the decision of the Lagos State 
government to restrict the operations 
of LAGBUS franchised buses from the 
Ikorodu corridor, which led to a protest 
penultimate Monday by some of the af-
fected operators.

Primero has however disclosed plans 
to seal a deal with a Chinese firm for the 

into the public drainage due to the collapse 
of its existing facility.

“The NPS, Imo State command is aware 
of the problem. We channeled the sewage 
pipe into the drainage because our facil-
ity collapsed and we do not have any other 
option.

“We have this issue of overstretching 
of our facilities by the inmates population 
resulted in the breakdown of the available 
facilities,’’ he said.

Madugba disclosed that the prison, 
which was constructed in 1904 with 500 
inmate capacity, now accommodated more 
than 2,300 inmates.

He said following the pressure, the fa-
cilities could no longer serve the inmates, 

BRT operator to hike fare as long 
queues continue on Ikorodu road

establishment of vehicle assembling plant 
in Ikorodu as part of measures to reduce 
cost of operations.

According to Fola Tinubu, the assem-
bling plant beyond ensuring availability 
of buses and spare parts locally, will also 
create jobs for the locals.  The MD said 
Primero would be increasing its fleet from 
over 400 to 800 buses by 2017, and to 2,000 
within the next two years.   

Ab io dun Dab ir i ,  managing di -
rector of Lagos Metropolitan Area 
Transport Authority (LAMATA), the 
regulator of the BRT system, tasked 
the operator to improve its capacity 
and services in order to build confi-
dence in the system.

Dabiri, who was represented by Kola 
Ojelabi, external relations specialist of 
LAMATA, said the regulator was planning 
to introduce the BRT services on Oshodi-
Abule Egba route.   

Nyesom Wike, Rivers State governor, declares the first phase of the State Amnesty programme closed at the Government House, Port Harcourt. Pictured are recovered 
arms, ammunition and explosives. 

Fears over cholera outbreak in Owerri 

Osun State Chapter of Nigeria 
Union of Pensioners (NUP) on 
Wednesday disrupted activities of 

the state government, as they demanded 
the payment of their gratuity and pen-
sions arrears.

Ilesanmi Omoniyi, a former chairman 
of NUP in the state, alleged that Governor 
Rauf Aregbesola excluded them from 
benefiting from the N34 billion bailout 
released to him by the Federal Govern-
ment. He said he was dismayed by the 
poor condition of members and which 
the state government had refused to at-
tend to.

According to him, some of the pen-
sioners cannot afford money to take 
care of themselves and this has led to the 
death of many. Omoniyi called on the 
state government to come to their aid by 
paying their pensions and gratuities on 
continuous basis.

Ojo Afolabi, another retiree said the 
government had continued to promise 
retirees on payment of their gratuities and 
pensions, but all in vain.

Afolabi urged the state government not 
to neglect them; stressing that someday 
the current government officials would 
be in their shoes.

The rally started at the Ola-Iya Junction 
at about 7:00 am with protesters carrying 
placards with various inscriptions. The 
pensioners also marched around the state 
government secretariat at Abere. (NAN)

JOSHUA BASSEY

adding that the truck which the command 
used in evacuating the feaces had also bro-
ken down.

Madugba said that already the manage-
ment had awarded a contract for the recon-
struction of the soak away pits serving the 
inmates and the NPS command.

He assured that in a matter of weeks, the 
project would be completed and the prob-
lem would be a thing of the past.

When contacted, the Imo State com-
missioner for agriculture, natural resources 
and environment, Udo Agoha, denied any 
knowledge of the problem.

Agoha, however, assured that a team 
would be sent to the place to investigate the 
report.

Two petty traders, who spoke on condi-
tion of anonymity, said that they perceived 
the offensive odour from the sewage daily.

…as prisons channel sewage into public drainage
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Family

Parenting: A divine call, a huge assignment

As a child, I really 
thought that be-
ing a parent was 
all about having 

cute children, going to the 
park, packing cute lunch-
es and having fun all the 
way. When I thought of 
being a mother, what 
came to mind were cute 
dresses, cute children, 
fun, laughter and gener-
ally a stress free existence. 
Years down the line, I 
realize that I could not 
have been more wrong. 
While cute dresses, cute 
children, fun and laughter 
are definitely part of the 
equation, being a par-
ent and a mother was a 
lot more than that. No 
one told me about the 
discomfort of being preg-
nant, the pain that came 
from labour, the sleepless 
nights that came from 
having babies, the life-
style change that comes 
from having children and 
Oh! The  last part; no one 

will change destinies for 
the better or someone 
that will be responsible 
for the downfall of many.

With this understand-
ing, I have begun to do 
things a little more differ-
ently. I am no longer ca-
sual about a lot of things 
because I realize that I 
have an opportunity to 
make a difference in my 
home. I have  become 
more sensitive, more 

prayerful and more in-
volved. I have become 
more organized and more 
conscious of this great 
responsibility that I have 
been given. I have begun 
to make more adjust-
ments with my time to be 
home more and commit-
ted myself to a lifetime 
to training and raising 
children that can change 
the world.

When I meet people, I 

can tell what type of back-
grounds they had and 
how that has shaped their 
way of thinking and their 
approach to life. What 
kind of climate have you 
created for your children? 
Is it a climate that al-
lows them flourish, grow, 
learn, be disciplined, 
have fun and be useful to 
society? Or is it one that 
encourages mediocrity, 
is lacking in love and has 
an entitlement mentality?

No one went to school 
to learn to be a parent. All 
of us have had to learn on 
the way. The good news is 
that it is never too late to 
start. It is never too late 
to make adjustments and 
what better time than the 
beginning of the second 
half of the year to do this?

I invite you to join in 
my journey into being 
a better parent. Take a 
walk with me as I share 
the lessons I learnt along 
the way and also from 
other people about be-
ing a mother and raising 
children.

told me that it was a full 
time job and you do not 
stop till God calls you 
home. Years later, I am 
older, wiser and grate-
ful to the opportunity 
God has given me to be a 
mother.

I will never exchange 
this experience for any-
thing else though. The job 
of a parent is the most re-
warding experience that 
I can ever think of and if 
you ask me, it is also one 
of the most important 
tasks on earth. You either 
get it right or you get it 
wrong and destinies de-
pend on the outcome of 
your child.

I see parenting as a 
divine call and a huge 
assignment. God gave 
us our children as gift to 
nurture and churn out to 
the world to make a better 
place. Look around you 
today, the world is made 
up of people who have ei-
ther made a positive or a 

negative influence to the 
world at large. A large part 
of people are from the 
kind of background they 
had. You are responsible 
for your child’s future. 
You will either raise a 
positive influence or a 
negative influence. The 
choice is yours. Your child 
will either contribute pos-
itively to the world or add 
to its problems. You will 
either raise a child that 
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Time changes yesterday

S
ome years ago, 
I read some in-
spiring stories 
from mothers 
with children 

with special needs, spe-
cifically autistic children. 
The reporter/writer had 
interviewed about four 
mothers with this kind of 
children.

The stories were pow-
erful as they made the 
corners of my eyes fill up 
with tears (to be honest 
the eyes take very little 
to fill up for me once the 
matter pertains to chil-
dren). The story chroni-
cled their journeys from 
understanding exactly 
their children’s develop-
mental needs, to reject-
ing the prognosis, then 
accepting it. They talked 
about the structure and 
systems they had put in 
place to support the chil-
dren, the daily challenges 
they faced and the joy the 
children bring to them. 
The stories also featured 
the siblings of these chil-
dren who talked about 
how they dealt with the 
challenge.

One of the mothers 
featured is a friend’s sib-
ling so I sent her a text to 

like that? Would she have 
been told ‘This one is not 
for academics’.

It’s no secret that in my 
time children with de-
velopmental challenges 
were ‘put away’…maybe 
not in hardship but away 
still- I’d always remem-
ber going to a house of a 
family friend growing up 
then, we were sited in the 
sitting room waiting to be 
served or something and 
suddenly my eyes went to 
a child about my age who 
had been staring at me 
through the slit of a door 
that led into their rooms. 
I approached her and  
knew immediately she 
was being restricted from 
mingling, young as I was 

I knew something ‘wasn’t 
quite right’ but I didn’t 
know what.…we both kept 
staring at each other until 
my mother – the typical 
Nigerian ‘mind your busi-
ness mother’ cautioned 
me to get out of there.

Once I had the chance 
to play with all the chil-
dren of the house (they 
were 3 that came to play) 
I asked them how many 
siblings they were and 
they responded saying 
‘3’. I wondered about the 
child I had encountered. 
Months later, my parents 
informed me that that 
family had lost a sibling- 
when I saw one of the 
children I played with, I 
told her my parents said 

she lost a sibling to which 
she responded ‘no’ my 
questioning mind asked 
again how many siblings 
she had- she was con-
sistent with the earlier 
answer. Now looking back 
many years later I wonder 
what really went on in that 
house?

I know it isn’t the inter-
national week of autism, 
down’s syndrome, speech 
developmental  or any 
other challenge, I’m just 
out to celebrate every-
one who has a special 
needs child, anyone who 
is lending a hand to help, 
everyone’s who’s creating 
awareness in one way or 
the other. May your light 
shine even brighter.

say the stories were so en-
couraging. Her response 
was a call to action to 
keep the awareness grow-
ing about the challenges 
faced by children with 
special needs. In her 
words: “understanding 
the challenge is a huge 
first step in dealing with 
it.”

That statement got me 
thinking deeply. First 
about how many other 
development challenges 
we are faced with on this 
side of the continent and 
didn’t know what they 
were about and as such 
didn’t know how to deal 
with them. I asked my-
self: ‘what did families 
in the time my mum or 
I were born do with au-
tistic children?  Did they 
know what it was? Did 
they shut them off? Took 
them from one prayer 
house to another or did 
they beat them repeat-
edly for being too hyper 
or too slow? How many 
people had inkling as 
to what this was at the 
time?’

When I think carefully, 
I wonder how many chil-
dren with developmen-
tal needs we may have 

had in my class growing 
up, who may have been 
made to sit at the back 
and mentally labeled by 
the teacher as ‘slow’, ‘un-
cooperative or the par-
ents told ‘this one is not 
for school madam, please 
try carpentry (back then 
vocational jobs were seen 
as secondary jobs).

One story that stayed 
with me and made me 
pay more attention to 
my children and those 
around me was one my 
cousin told me about her 
cousin (on her father’s 
side) she had narrated 
that when she started 
walking at  about 14 
months- she just walking 
into things; kept bump-
ing into them- she’d walk 
right into a chair, or what-
ever was in her way.

After much grumbling 
about how restless and 
impatient a baby she 
was- one who ‘couldn’t 
sit still and wouldn’t take 
care to look’…an aunt 
who was visiting insisted 
they took her to the hos-
pital. The doctor luckily 
sent her to an optician 
who discovered her sight 
was extremely poor.

My cousin and I did 
the ‘what ifs’ together…
what if it was never de-
tected early-would she 
have turned blind’. What 
if she went on to school 



T
his busy food 
market of Bariga 
sits just before 
the popular Pako 
Bus stop in Ako-

ka, a relatively quiet suburb 
of the Lagos metropolis. A 
lot of produce, like beans, 
rice, maize, vegetables 
are transported in large 
numbers to this fairly large 
market even though the 
nation’s 150 million people 
are often on the brink of 
starvation. The economic is 
simple-- prices are higher 
in oil-rich Nigeria. Hence 
to make ends meet, parents 
are forced to engage their 
school age children in trad-
ing. In the early morning 
sun, Chinedu Okeke is sit-
ting by his mother’s ware of 
fresh pepper and tomatoes. 
He is supposed to be in 
school but he has to assist 
his mother for the next two 
weeks or more in other to 
get the money with which 
to pay his school fees.

Increasingly, it seems 
children like Chinedu have 
no hope of a better future 
or education in a country 
that is reeling in poverty and 
that does not have a social 
welfare programme for its 
citizens.

Combating poverty and 
social exclusion remain 
high on the policy agenda 
in all countries around the 
world. But social experts 
say fostering individual 
and social development 
requires more than that. A 
wide range of issues from 
employment, trade and la-
bour standards, health, fam-
ily, gender-equity to educa-
tion and population ageing 
needs to be addressed.

Nigerian children are 
languishing at the bottom of 
an international league ta-
ble examining the physical 
and emotional well-being 
of youngsters in supposed 
Africa’s wealthiest nation. 
Despite living in what is 
believed to be the richest 
country in Africa, the next 
generation of Nigerian citi-
zens experience some of the 
worst levels of poverty. A 
research found they regard 
themselves as less happy, 
and that they rebel against 
their parents by taking to 
drugs, drinking and missing 
classes in school. They were 
also more prone to failure 
at school, to experience 
violence and bullying while 
suffering a greater number 
of unhappy relationships 
with both their families and 
peers.

One of the problems of 
the Nigerian child is acute 
food shortage and lack of 
balance diet says Olushola 
Adeleke, a nutritionist. It 
is therefore not a surprise 

that the United Nations 
says almost a third of Ni-
geria’s young children are 
moderately to severely un-
derweight. Therefore, in the 
menu of an average Nige-
rian family, the main daily 
meal could be a starchy por-
ridge, flavoured with chilies, 
dried tomatoes.

“Much of the blame for 
the poor state of Nigerian 
agriculture lies with the 
successive military dictator-
ships, which since the 1970s 
promised, but never deliv-
ered, on grandiose mod-
ernization plans. But why 
is Nigeria even importing 
food? Agricultural produce 
used to be its main export. 
Now it must turn to neigh-
bours to feed its growing 
population, already Africa’s 
largest at 140 million. Most 
Nigerians live on farms, 
but today many can barely 
provide for themselves. The 
rains provided a good crop 
of sorghum and maize this 
season, maybe enough to 
get through the dry season,” 
says Adeleke.

Adeleke observes that 
each new year brings new 
uncertainty for the Nigerian 
child as poor infrastructure 
is biting him hard. “Water 
which is essential to a child’s 
diet is not available in most 
states in the country. There 
are many water pumps that 
have been overgrown with 
wild grasses. The problem 

is that the electric supply 
is erratic around there and 
there’s no diesel to run the 
pumps. No diesel in one of 
the world’s most energy-
rich nations,” he says.

Chinedu Nnaji, a par-
ent and teacher says com-
pared with other developing 
countries, Nigeria’s social 
indicators are low as one 
in five children born in the 
country dies before the age 
of five, a much higher inci-
dence than in many other 
low-income countries. “This 
under-five mortality rate 
has virtually stagnated over 
the past 10 years, while most 
other countries have seen 
large declines. Malnutrition 
among children is signifi-
cantly higher than in other 
developing countries,” he 
explains.

Josephine Woo, Project 
Officer, West Central Af-
rica Department, the World 
Bank, observes in her report 
titled: Nigeria : Social Sec-
tors Strategy, that Nigeria’s 
fertility rate, which is twice 
that of East Asia and more 
than 80 percent higher than 
the average in Latin Ameri-
ca, has barely decreased in 
the past 25 years. Only 13 
percent of married women 
have 4 or fewer children as 
their ideal, and only about 4 
percent of couples practiced 
efficient, modern methods 
of family planning in 1990, 
compared to 36 percent in 

Zimbabwe, 32 percent in 
Botswana and 18 percent 
in Kenya. Thirteen percent 
of Nigerian girls have begun 
childbearing by age 15, and 
nearly half by age 20.

According to her, there 
is much regional dispar-
ity within Nigeria as so-
cial indicators are worse 
in the northern part of the 
country than in the south, 
and poorer in rural than in 
urban areas which has an 
adverse effect on children. 
“The under-5 infant mor-
tality rates are much higher 
in the northern parts of the 
country than in the south, 
and higher in rural than in 
urban areas. Fewer children 
go to school in the north 
than in the south. Twice as 
many women in the north 
have never attended school, 
and girls’ participation in 
primary and secondary 
education continue to be 
much lower in the north 
than in the south. Regional 
differences in the knowl-
edge and practice of family 
planning are also consider-
able.”

She also observes that 
Nigeria’s education and 
health services expanded 
rapidly during the oil boom 
of the 1970s, but there has 
been serious deterioration 
in the quantity and qual-
ity of services in the past 
two decades. “Facilities are 
ill-maintained; personnel 

are often insufficiently or 
inappropriately trained and 
are demoralised; and there 
are critical shortages of 
materials and equipment. 
Enrolment ratios in educa-
tion and utilization rates of 
public health facilities have 
declined in the 1980s, as 
perception of poor quality 
affected demand. About 80 
percent of public sector 
health facilities do not offer 
family planning services. 
Social services tend to be 
more available in the south 
than in the north: over 80 
percent of hospital beds 
(public and private) are 
located in the south,” she 
explains.

In addition, Woos says 
the Nigerian government 
recognises the importance 
of the social sectors to eco-
nomic growth and poverty 
reduction, and has devel-
oped and published com-
prehensive national poli-
cies on education, health 
and population. “These 
policy statements, she says, 
all embrace sound objec-
tives, but tend to put for-
ward over-ambitious tar-
gets that are difficult, if not 
impossible, to achieve. The 
National Policy on Educa-
tion covers all educational 
activities and functions 
and calls for universal, free 
and compulsory primary 
education. The National 
Health Policy emphasizes 

that primary health care is 
the way to help Nigerians 
lead socially and economi-
cally productive lives. The 
National Policy on popula-
tion focuses on strategies 
for reducing the fertility 
and mortality of mothers 
and children, including the 
need for increased family 
planning. Efforts are under 
way to develop a national 
policy on nutrition.”

In order to thrive, says 
Bola Akinkanju, a sociolo-
gist and family counsellor, 
a child must experience 
the consistent and ongoing 
care by a loving, nurturing 
caring parents and govern-
ment. According to her, the 
security and support that 
government and family 
can provide gives a child 
the self-confidence and 
resiliency to cope effectively 
with any difficult situation 
in life.

To this end, family ex-
perts are of the opinion 
that generally lacking in 
government’s policies, are 
viable implementation 
plans based on realistic as-
sessments of the resources 
required and in most cases 
there are no clear cut plans 
for an average Nigerian fam-
ily. And the few policies that 
are, constant institutional 
and personnel changes 
have also made consistent 
policy implementation dif-
ficult.
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Life’s work: Marina Abramović
INTERVIEW BY ALISON BEARD

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

M
arina Abramović has 
for decades pushed the 
boundaries of perfor-
mance art — hurling her-
self against walls, cutting 

herself with razor blades, sitting motionless 
for 750 hours. Though she started with 
fringe shows, she eventually worked her 
way up to premier venues, such as the Ven-
ice Biennale and New York’s Museum of 
Modern Art. Her memoir, “Walk Through 
Walls,” is out now.

Q: Tell me how your creative pro-
cess works.

A: I’ve never really had a studio. A stu-
dio makes you lazy, and you repeat your-
self. I don’t go on holidays. I go on research 
trips to places that don’t have Coca-Cola 
or electricity, away from civilization. I’m 
interested in nature and people from dif-
ferent cultures who push their bodies and 
their minds in a way we don’t understand. 
I expose myself to life, and from that, ideas 
come as a surprise. I totally dismiss the 
ones that are pleasant and easy. I’m only 
interested in the ones that really disturb me 
and that I get obsessed about. They’re what 
bring me to new territory. When I say, “Oh 
my God, shall I do that?” I know I have to. I 
love what John Cage said: “Every time I’m 
accepted by my audience, I move to the 
place where I’m not.”

Q: Why did you choose such a dif-
ficult, poorly understood medium?

A: In the beginning, I was a painter, but 
the moment I stood in front of the public 
and expressed my ideas using my body 
as the object and subject of the work, im-
mediately it was clear that this is my best 
medium. I struggled with acceptance; my 
early career was hell. But it took me all 
these years to create a foundation so that 
performance would become accepted in 
the same way as photography and video. 
You have to believe that you’re right, even 
if everybody believes you are wrong.

Q: As a young artist, you faced a lot 
of rejection. How did you handle it?

A: I didn’t take no for an answer. I’ve 
always been like that. If I think in my gut 
that I’m right, I do it. You have to have this 
kind of conviction. Otherwise, I would have 
given up many years ago. After the 1970s, 
all the performance artists started doing 
paintings and sculptures or architecture; 
performing was far too hard. I’m so happy 
I didn’t give up.

Q: You’ve talked about the impor-

tance of not just making work but en-
suring that it’s seen in the right place by 
the right people at the right time. How 
did you develop those marketing skills?

A: Early on, I had to perform wher-
ever I had the possibility. My audience 
was anything from 10 to 40 people. Then 
I started getting invited to the festivals, 
finding curators interested in presenting 
new forms of art, and going to important 
exhibitions. So many artists don’t have 
that kind of stamina. They need collectors 
to buy the work or galleries to take care of 
them. I didn’t have a gallery for at least 30 
years. I had to do everything myself. But 
now I really do only projects that interest 
me. I get lots of invitations, and from these 
I choose the thing that will really bring my 
work to a new level.

Q: How did you develop that stam-
ina?

A: Both my parents were war heroes 
in Serbia, and my entire childhood I was 
taught that I had to sacrifice my private 
life and everything else for the cause. Why 
are you here on this planet? What is your 
function? What is your responsibility? 

That’s how I was brought up, and that’s 
what I’ve been doing.

Q: You set such ambitious goals 
for yourself, artistically and physi-
cally. How do you get yourself to a point 
where you can achieve them?

A: You have to train the entire body: 
training physically, thinking about nutri-
tion, not taking drugs, not ever drinking. 
And I learn from Tibetan monks, Aborigi-
nes in central Australia, shamans in Brazil. 
To be able to sit on the chair in “The Artist 
Is Present,” I trained my body for an entire 
year. I didn’t have lunch, so my body 
wasn’t producing acids to make me sick. 
I drank water only by night so I wouldn’t 
have to pee.

Q: You talk in the book about times 
when you’ve hit your limit in a per-
formance, yet you kept going. How do 
you do that?

A: Everybody can. The mind is a huge 
enemy because, every time you try to do 
something out of your comfort zone, it 
will make you not do it. But we all have this 
extra energy in our body. We might use it 
when we’re in extreme situations, trapped 

or in a plane crash or a fire, and we’re able 
to run out. But we don’t need to wait for 
this drama.

Q: Critics recently lambasted you for 
describing  Aborigines in a racist way in 
early drafts of your memoir. What’s your 
response?

A: The controversy is profoundly up-
setting. Despite what is being said, I know 
what is in my heart. My words — diary 
excerpts from 1979 — were poorly chosen, 
but they came from a place of wonder, re-
spect and love. The year that [my partner] 
Ulay and I spent living with Pitjantjatjara 
and Pintupi people in the Little Sandy 
Desert transformed me.

Q: Ulay was both an artistic and a 
romantic partner. How have you bal-
anced the personal and professional 
over the course of your career?

A: I tried to have the marriage life, but 
it didn’t really work. I always felt guilty that 
I worked and traveled too much. Now I’m 
getting to 70, and I’ve never felt better. I 
don’t need to tell anybody if I’m coming 
home or not. I can do whatever the hell 
I want. I didn’t want children because I 
didn’t want them to suffer. I had a dog, 
which suffered enough. I don’t even want 
a goldfish or a turtle. I have a desert plant in 
my house that needs a glass of water maybe 
once a year, which I can deliver. If you’re 
in a relationship, your energy is divided. If 
you have children, it’s even more divided. 
When I’m alone, there’s nothing else, so 
then I put in not just 100% but 20% more 
than 100%, and that 20% really makes it.

Q: How have you handled going 
from starving artist to famous?

A: People who love you start to hate you 
when you become that rock star. Every-
body is scrutinizing. They want you to be 
poor, to suffer, to struggle. I could not pay 
my electricity bill until I was 50, and now I 
can. I think this is something I should not 
be criticized for. That is the negative part. 
What’s more important is the platform — 
on CNN, TED, Bloomberg — to talk about 
performance art. I’ve always been working 
with artists, always been teaching. The 
memoir is coming out so that the general 
public can understand my life. It’s the same 
with the film “The Artist Is Present.” I was 
taped with a microphone for one year, and 
the crew could come anytime.

Q: What lessons do you try to pass 
on to artists at the start of their careers?

A: We investigate first what is their mo-
tivation, then which is the right work, how 
to develop the idea, how to start and finish 
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the performance, how to prepare and con-
dition, how to breathe. I also teach them 
how not to be exploited by galleries. In one 
of my first shows, all my photographs sold, 
but I never got a penny. I don’t want that to 
happen to young artists. I also go to their 
home and studio. I make them write down 
every single thing they have, and they are 
completely alarmed by how much s--- they 
collect. Then we clean the whole place and 
have a fresh start.

Q: In the book, you describe an 
interesting classroom exercise.

A: Yes, it’s very simple. For a few 
months, they sit for two hours a day at 
a table with 1,000 pieces of blank white 
paper and write down their ideas. All the 
good ones they put on one side of the table; 
all the bad ones go in the trash can. But in 
the end, I only look in the trash. It turns out 
to be a treasure of everything they’re afraid 
of and really should do.

Q: When people criticize or make 
fun of your work, how do you react?

A: I’m only angry at myself if I know that 
I didn’t give my 120%. But if I give every-
thing, you can criticize, you can ridicule, 
you can do anything, and it doesn’t touch 
me. If I was not strong enough to push my 
idea completely through, then I know I 
failed, and that’s worse than anybody else 
telling me.

Q: When you do fail, how do you 
learn from the experience?

A: I was talking to some painter friends 
of mine. They make one painting, and the 
more they work on it, the worse it becomes. 
Then they take the next canvas, and in two 
minutes they made a masterpiece. The 
more you fail, the more you understand 
what caused the failure, and you can make 
the next piece great. You’re not consistent 
because you’re taking risks, exploring dif-
ferent territories.

Q: You’ve said there are three Mari-
nas: the warrior, the spiritual one and 
the bulls--- one who doesn’t believe 
in herself. How do you keep that third 
Marina at bay?

A: I don’t. I just expose all of them. It’s 
very important to be vulnerable and to 
show the things you’re afraid and ashamed 
of to everybody — not just to people you 
love but also to the public. That way, we 
have a connection. We create trust. My 
work is emotional, and I never hide any-
thing. But it took me a long time to get to 
that point. We create trust.

(Alison Beard is a senior editor at Har-
vard Business Review.)
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AFC makes case for African 
cinema at AFRIFF

Dubai Tourism set to sponsor world premiere of “The Wedding Party”

Dubai’s Depart-
ment of Tourism 
and Commerce 
Marketing (Dubai 

Tourism), a corporate entity 
which works to plan, super-
vise, develop, and market 
Dubai’s Tourism industry 
has officially announced  its 
partnership with ELFIKE 
COLLECTIVE’s The Wed-
ding Party.

 Arguably the most an-
ticipated social event of 
the year, The Grand World 

Premiere of “The Wedding 
Party” was selected by Dubai 
Tourism as part of its Vision 
2020 initiative. The vision was 
approved in May 2013 by His 
Highness Sheikh Moham-
med bin Rashid Al Maktoum, 
Ruler of Dubai, as a strategic 
roadmap to attracting 20 
million visitors per year by 
2020, doubling the number 
welcomed in 2012.

 Speaking on the collabo-
ration, Executive Producer, 
Mo Abudu, said, “Nigerians 

have a warm affection for 
Dubai. It is a favourite for 
destination weddings, fam-
ily holidays and business 
trips. We are proud of this 
partnership and we look 
forward to treating some 
lucky cinema goers to an 
unexpected discovery of a 
city that we all love. We also 
forward to hosting the repre-
sentatives of Dubai Tourism 
in Lagos this November.”

 Africa is a key source 
market for Dubai, we firmly 

believe that there is a wealth 
of talent within the African 
community. We are pleased 
and honored to have been 
given the opportunity to 
collaborate with ELFIKE 
COLLECTIVE which aligns 
with our objective and com-
mitment of supporting and 
nurturing young film-mak-
ing talent’’ said Stella.

 The Grand World Pre-
miere will hold on Saturday 
26th of November, 2016, at 
Eko Hotels and Suites, Vic-

A
fter a glamor-
ous opening 
of the Africa 
International 
Fi l m  Fe st i -

val (AFRIFF) at the new 
Filmhouse-IMAX, Lekki, 
Lagos, the real business of 
the one-week festival be-
gan on Monday with film 
screenings, industry ses-
sions, master classes and 
other programmes, tak-
ing place simultaneously 
at the Silverbird Galleria, 
Victoria Island; Genesis 
Deluxe and Filmhouse-
IMAX, Lekki;  Maryland 
Mall, Ikeja and Afrinolly 
Space, Oregun Lagos.

 For nearly four hours, 
the African Film Consor-
tium (AFC) held sway at 
The Palms, with filmmak-
ers from different African 
countries and the Dias-
pora, who converged to 
rub minds on the future of 
cinema business in Africa.

 Tagged “The Brand and 
Its Stakeholders”, the ses-
sion, in conjunction with 
AFRIFF, was led by Mykel 
Parish, President of the 
AFC, and had moderators 
like Richard Mofe Damijo 
veteran actor and Charles 
O’Tudor, band expert.

At the event, practitio-
ners identified funding 
as one of the problems 
confronting filmmakers in 
Nigeria and African enter-
tainment scene at large.

 Musi Waa, the found-
ing president of the Cam-
eroonian film industry 
noted that there exists a 
better collaborative effort 
among Nigerians film-
makers, given reason Nol-
lywood is most influential 
when it comes to African 
entertainment. Discuss-
ing the issue of funding, 
he said “I think funding 
should be assessed on a 

trust; “Creativity will go 
nowhere without trust,. I 
seek to see a unified Afri-
can film industry which I 
have tagged ‘Afrowood’, a 
collaborative effort that 
surpasses borders and 
cultural limitations.” He 
had previously initiated 
a Nollywood cinema idea 
which had mostly met 
with failure because of 
government interference 
and disbelief in the local 
brands.

 An entertainment law-
yer, Isioma Idigbe, advised 
filmmakers to leverage 
on intellectual property 
in order to assess fund-

ing, and to approach the 
production of film as a 
business through proper 
acquisition and subse-
quent security of intellec-
tual property. “The indus-
try can only be sustainable 
when the stakeholders 
and financial organiza-
tions can create a system 
where investment in film 
is seen as a viable business 
idea.” she concluded.

 The convener, Mykel 
Parish was optimistic the 
symposia would take Af-
rican cinema to the next 
level.

 AFRIFF opened on 
Sunday with Nate Parker’s 

The Birth of a Nation, a 
film produced by Ameri-
can studio, 20th Century 
Fox.

 Lai Mohammed, Min-
ister of Information and 
Culture, who attended 
the ceremony at the new 
Filmhouse-IMAX in Lekki, 
said government is doing 
everything possible to turn 
to Nollywood for a new 
foreign exchange earner.

 “Mr. President has 
shown his weight in the 
creative industry and has 
promised to do everything 
that would make it pos-
sible to transit from a cre-
ative industry to a creative 

economy. To this end, we 
are already in talks with 
the state governments and 
investors to build us studio 
facilities that equal those 
in Mexico, India and the 
U.S, to make filmmaking 
easier and increase the 
quality of our films.”

 AFRIFF is a week-long 
programme that runs from 
November 13 -19, 2016 
showcasing about 155 
world-standard feature, 
short and documentary 
films. Its schedule also 
encompasses talent devel-
opment classes, industry 
workshops and creative 
discussions.

global level. The major 
issue is that it is mostly re-
stricted by national poli-
cies. Everyone should be 
able to share the same 
opportunities and plat-
forms to allow creativ-
ity to be fully maximised. 
Due to challenges in the 
distribution channels, we 
should encourage local 
distribution and not put 
all our efforts into online 
distribution.”

 Andy Boyo, patron, 
Association of Movie 
Producers (AMP), Nige-
ria and Actors Guild of 
Nigeria (AGN) said the 
key issue in Nigeria is 

toria Island, Lagos. Guests 
can walk away with amaz-
ing prizes including luxury 
accommodation courtesy 
Arabian Falcon, theme park 
passes courtesy IMG World 
of Adventure, and Helicopter 
Rides courtesy Alpha Tours 
Helicopter Rides. That’s not 
all, Dubai Tourism will be 
giving way other VIP gifts to 
lucky premiere guests. 

The Wedding Party is 
poised to be the premiere 
that keeps giving. In the 

unique “ Win with The Wed-
ding Party Promo” real life 
couples-to-be can win any-
thing from Bridal Make-Up 
by Zaron Cosmetics, Cakes 
by Tosan, KOTS Catering, 
Complementary venue hire 
courtesy of Dorchester Event 
Centre, Grooms’ Styling by 
Mai Atafo   to Invitation De-
sign by The Wedding Stores.

 
The Wedding Party prom-

ises to be the event of the 
year!



Entertainment

???
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Reggae rebounds at 
World Music Fiesta

Come Saturday No-
vember 26, 2016, 
Africa Raggae ar-
tistes will storm the 

Hockey Pitch at the National 
Stadium, Surulere, Lagos, 
to celebrate the 3rd Annu-
al Africa Meet Reggae and 
World Musical International 
Festival.

 The fiesta provides a plat-
form for Africa’s mainstream 
reggae artistes and the up-
coming ones to unite in line 
with the collective aspiration 
of Reggae music lovers in 
Africa and around the world. 
The fiesta is also aimed at 
promoting African music and 
culture thereby show-casing 
the heritage of the continent. 

There is no doubt that 
reggae has enjoyed huge 
popularity and teeming fans 
for decades in Africa even as 
the genre of music has played 
significant role promoting so-
cial justice, good governance 
and peace in the continent 
through its philosophy.

 For year’s edition, the 
fiesta promises to parade ar-
ray of stars across Africa such 
as Nkulee Dube, daughter of 
the late great South African 
Reggae legend, Lucky Dube, 
along with others such as Big 
Bob (Sierra Leone), Redfyah 
(Ghana) and Illest (Ghana).

 The South African singer 
joins the international and 
national artistes’ lineup/
headliners with Malaika, 
Oritse Femi, Seyi-Shay, Presh 
of KC and Presh, Captain 
Blanzee, Saint Peters, Isaac 
Billyman and Jethro Lion. 
Others are Empero Zig-Zag, 

Sweet Raggae Band and Faith 
Okosun, daughter of the late 
iconic Sunny Okosu.

The headliners and ar-
tistes for this year are: Majek 
Fashek, the Mystical Victor 
Essiet and the Mandators, Tu 
Baba (2Face Idibia), Eljai (Be-
lize/USA), Patoranking, King 
Wadada, Pasuma Wonder 
(Oganla 1) and Small Doctor 
among other notable artistes

Africa Meets Reggae and 
World Music International 
Festival is franchised to Vic-
tor Essiet (The Mandators), 
and (Mystic Records USA) for 
Nigeria and Africa.

 Speaking at a press con-
ference in Lagos, recently, 
owner of the franchise in 
Nigeria and Africa, Victor 
Essiet, said, ‘’The fiesta gives 
Reggae and World Music 
new exposure and aware-
ness to music fans in Nige-
ria, Africa and worldwide.’’

 Essiet invites the general 
public to come to the National 
Stadium, venue of the event to 
celebrate Reggae and World 
Music with the legends and 
the famous artistes of today 

as Reggae gets back to moth-
erland Africa. 

He thanked the founder 
of the international music 
festival based in the USA, for 
their effort at giving them he 
franchise in 2013, which they 
brought to Nigeria in 2014 
for the first edition of Africa 
Meets Reggae fiesta.

 ‘’The inconsistency in the 
reggae music in Nigeria is 
occasioned by aging of play-
ers in the industry because 
human beings are subject to 
change. Again, the attitude 
of many electronic media 
toward reggae artistes is not 
helpful. A situation where 
radio stations refuse to grant 
airtime for reggae artists to 
play their music for the public 
to listen even when you try to 
offer them money to do so is 
unfair. They hate to play reg-
gae music on their airtime. 
They are not promoting the 
music.”

 Essiet expressed the hope 
that with the revival campaign 
in Nigeria and Africa, reggae 
music would regain its footing 
as it was in the 1980s-90s. 

He maintained that Reg-
gae music has contributed 
to economic growth of the 
country and Africa through 
job creations among others.

 In a chat, daughter of 
the late Sunny Okosu, Faith, 
said, Reggae music like other 
genres has made socio-po-
litical impact on Africa and 
called for its sustainability.

She disclosed her plans to 
release a single album very 
soon as effort to actualize in 
progress.

Day Essential Woman Magazine was Launched in Lagos

with Janet Adetu
Business Etiquette

‘It’s time to party’
Hosting party 
etiquette savvy

coding works best with event 
decor for uniformity and 
uniqueness. Not everyone 
likes to follow this colour 
dresscode but try to pick 
a welcoming colour for all 
to set the tone of the event. 
If there is a dress uniform 
remember to go for an af-
fordable range of fabric.

Choosing Food
Depending on the occa-

sion, time of day and date, 
your choice of food should 
cut across both vegetarian 
and non vegetarian meals. If 
you decide to have a potluck 
party expecting invitees to 
bring along a dish, be spe-
cific as to what you would 
like them to bring, all to 
avoid duplication  and the 
chances that you may not 
have enough main dishes. 
Remember in the evenings 
not many people like to et 
something heavy, with this 

in mind a variety of light 
food like barbecue and salad 
choices is recommendable.

Guest Arrival
As the host, guests like 

to see you first on arrival, 
try to be present at the 
entrance to receive your 
guests. It is also the best op-
portunity to acknowledge 
which guests have arrived 
as well as receive any host 
gift. Have a plan for early 
guests possibly a cocktail 
drink, water or snack, you 
may add light music, photo 
reel or any other means of 
entertainment to occupy 
them.

Setting the Tone
Guests will always feel 

welcomed when the ambi-
ence of the venue is condu-
cive, comfortable, lively and 
happy. Your decor should 
be simple, elegant, and im-
pressive. Music good or bad 
can make or break a party 
it should flow systemati-
cally cutting across the guest 
categories and age group. 

Likewise make sure that 
drinks are sufficient with lots 
of water to support. Once 
you have decided to host an 
event you are deliberately 
taking people out of their 
comfort zone to attend your 
special occasion, it is your 
duty to play the perfect host 
ensuring the smooth run-
ning of this event. You will 
be glad you did and guests 
will always remember how 
they were looked after in the 
event of a future invitation.

Link Up Friends, Ac-
quaintances & Family

Depending on how large 
your event is, there will be 
times your guests may not 
know each other. It is best 
for you as the host to be the 
first to initiate introduc-
tions. By this you give your 
guests the opportunity to 
network better and more 
comfortably. If you decide 

to do a table seating plan 
always put like minds to-
gether who may already 
know themselves.

Maintain Rapport and 
be Happy

Without a doubt it is very 
important you wear a smile 
and keep a cheerful face at 
all times. Keep the party alive 
by including side attractions 
or entertainment if pos-
sible. It is easier to keep like 
minded guests together to 
enhance rapport and social 
networking. The success of a 
party is determined by how 
engaging your guests are, it is 
all about the ambience, flow 
of communication and level 
of hospitality.

Conclusion
With good Party Etiquette 

you make the event more 
memorable and prepare 
yourself to have that Pa-
nache advantage. Be knowl-
edgeable, expectant and 
open to learn new things 
always.  Wishing you the best 
of the festive season. 

T
he season for 
partying is just 
around the cor-
ner in celebration 
of both Christ-

mas and the New Year. 
Some of you have birthdays 
and wedding anniversaries 
added to this festive time 
of the year. What better 
time to get prepared and 
get your hosting and guest 
savvy skills intact. Whether 
you are the host or the guest 
your ability to take into great 
consideration the following 
guidelines will provide you 
with good leadership skills 
creating that most needed 
positive lasting impression.

Hosting skills
Send an Invitation
An invitation should al-

ways be sent out to poten-
tial guests either in written 
form, by card, letter, email, 
text or social media, alter-
natively by word of mouth. 
Your invitation should be 
specific stating the purpose 
of the event, date, time, 
venue and dress code if 
need be. Today it is com-
mon place to send What-
sApp invitations or evites 
that can be sent out to many 
people at one sitting. Fur-
thermore guests have the 
opportunity to document 
their attendance almost 
immediately saving both 
money and time confirming 
attendence. 

 Expect a Response
Never assume that send-

ing an invite is an automatic 
assurance that the guest will 
attend. Try to work with 
numbers by calling your 
guests a few days before to 
confirm their attendance. 
Leave a little room for con-
tingencies regarding unex-
pected guests, don’t forget 
everybody loves the festive 
season it is an excuse to 
party without being invited. 
Further to this it is a good 
idea when sending a written 
invite to provide an oppor-
tunity for people to confirm 
attendance either by RSVP 
or through social media 
event calendar requesting 
whether they will attend or 
not. Most people cannot be 
bothered to double check 
on attendance so end up 
overshooting the budget 
wanting to provide for ex-
cess. If your venue is specific 
to the number of guests to 
be catered for then RSVP is 
a must. 

Dress code / Colour code
When choosing a dress 

or colour code add a theme 
to it so people will feel more 
inclined to follow. Colour Essential Woman

S
ometime ago, Ndidi 
Nwuneli, founder 
of LEAP Africa and 
co-founder, AACE 
Food Processing & 

Distribution, discovered a 
fraud in the content of spice 
sold by some company. She 
realised that some sell dyed 
red substance as chilli. When 
she was told by her staff that 
it is the easy way out of high 
production cost, she said no. 
She emphasised her spice 
company will stand on the 
side of truth by selling original 
chilli to consumers.

Nwuneli’s testimony at the 

launch of the Essential Woman 
Magazine speaks to the heart 
of what the magazine stands 
for --- building great female 
character.

The theme at the magazine 
launch focused on “character” 
as a currency of trade greater 
than the dollar. The Essential 
Woman Magazine launch was 
more than merely a launch but 
a wakeup call for women to 
come up higher in their roles in 
the family unit and the society 
at large.

Also in her keynote ad-
dress, Oby Ezekwesili former 
minister of education and 

co-convener, Bring Back Our 
Girls campaign said the essen-
tial role of character in nation 
building and in shaping the 
next generation is unquantifi-
able.

According to Ezekwesili, 
Nigeria can only realistically 
progress as a country and 
change its state of gover-
nance if its leaders have a 
combination of values and 
competence. She also called 
on women to ensure they 
leave a legacy of exemplary 
character to the next gen-
eration. She charged them 
to match their talk with their 
walk and actions to see the 
change we all desire.

In her opening speech, 
Ekua Abudu, editor of Essen-
tial Woman, called on women 
to imbibe the principles of 
character and integrity as they 
aspire to reach their various 
goals in a morally corrupt 
society.

After the keynote address, 
there was a panel discussion 
on issues bothering on ethics, 
morals, principles and core 
values. 

…holds on  Nov 26



Stories by MIKE OCHONMA

D
riving behind 
t h e  w h e e l s 
daily in heavy 
traffic jams, 
inconsiderate 

drivers, bad weather and 
potholes dealing with poor 
road conditions can make 
you feel stressed.

Knowing how to handle 
these situations is important 
to managing your stress levels 
and helps ensure you arrive 
safely to your destination. 
Getting emotionally worked 
up rarely leaves us feeling any 
better as it just passes on the 
frustration to another driver 
and spreads the road rage.

Instead, consider having 
a game plan before you even 
get into your car, and know 
what you have to do to help 
avoid frustration once you are 
in the thick of things.

Derek Kirby, Training Di-
rector at Driving Skills for Life 
(DSFL) South Africa, said the 
majority of drivers have been 
on the receiving end of some 
form of road rage in the past. 
Even drivers who consider 
themselves to be very calm 
admit to showing signs of 
road rage on occasion.

DSFL is a driving skills 
programme for newly-li-
censed drivers, as well as 
a means of improving the 
defensive driving ability of 
experienced drivers. It is 
funded by the not-for-profit 
Ford Motor Company Fund 
as an effective method of im-
proving driving skills globally 
and so contributing to road 
safety. It focuses on defensive 
driving techniques that deals 
with and avoiding road rage.

Before you drive, allow 
time for delay- This may 
seem like a no-brainer, but 
failing to give yourself a bit 
of breathing room when 
travelling to work or social 
engagements can create un-
necessary stress.

It is advisable to allow 
time for unexpected delays 
and listen to traffic reports 
in order to avoid congested 
areas. If you do get stuck in 
traffic, however, the best 
advice is to relax and turn 
up the music.

Getting worked up won’t 
get you to your destination 
faster and may even result 
in an accident. If you’ve al-
lowed some time for a delay 
it will significantly reduce 
your traffic-jam stress.

Driving while tired can 
be stressful and dangerous. 
Getting a good night’s sleep 
before hitting the road is a 
good step towards staying 
calm and in charge on the 
road.

 It is important to rest 
regularly along the way of 
your trip. Certain Ford ve-
hicles have alert systems that 
will keep track of your driving 

Wheels
Staying safe behind wheels a conscious decision - Ford

 Try and roll with stop-
start traffic as smoothly as 
possible. Also try to change 
lanes early when approach-
ing obstacles or turn-offs and 
always use your indicators.

This will make you a 
smoother driver and help you 
avoid a number of situations 
that can result in road rage. It 
may also save you money on 
fuel in the long run.

Give some space – Tailgat-
ing is dangerous for everyone 
involved and a recipe for 
potential collisions. Keep a 
safe distance between your 

vehicle and the one ahead.
Safe distance is a mini-

mum of three seconds and 
in bad weather or road con-
ditions five to six seconds. 
Radar-based cruise control 
systems can prove handy in 
helping you maintain a set 
following distance.

Some systems, such as 
Ford’s Adaptive Cruise Con-
trol, come with a Forward 
Collision Alert technology 
that can alert you when it 
detects a high risk of collision 
with the vehicle in front.

If you do find yourself be-
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behaviour and alert you to 
take a rest if they sense you 
are starting to drift from side 
to side which is a potential 
sign of driver fatigue.

Sound mind, sound ride 
- Your car should always re-
mind you why it’s awesome 
to drive. The right playlist 
or the right radio station 
can help fend off stress and 
frustration in a traffic jam. 
At a reasonable volume, 
this can help make the drive 
more pleasant and help you 
stay calm.

Drive smoothly: If burn-

ing fuel (and your money) 
is stressing you out as you 
sit idle in traffic, remember 
that smooth driving can help 
decrease fuel consumption.

There’s no reason to rush 
five metres forward only to 
stop again. Accelerating and 
breaking smoothly in stop-
start traffic helps make your 
tank go farther.

When approaching a red 
light or a slow-down in traffic 
use your vehicle’s momen-
tum and built up energy by 
taking your foot off the ac-
celerator pedal early.

ing tailgated, you might want 
to find a safe space to pull 
over and let the other driver 
pass. Bad drivers are not 
worth your precious energy.

Don’t hoot or stare, or use 
rude hand gestures, no mat-
ter how tempting it is. Rather 
take a few deep breaths and 
focus on your own driving.

Though you can’t control 
traffic or other drivers, you 
can control your own behav-
iour.  Getting into a conflict is 
ultimately self-defeating, as 
it will not get you out of the 
traffic faster.

votes from the public was 
deemed too close to pre-
dict a winner.

Dunlop is a brand of 
tyres owned by various 
companies around the 
world. It is owned and op-

erated by Goodyear Tyre 
and Rubber Company in 
North America, Europe, 
Australia and New Zea-
land. In India, the brand 
is owned by Dunlop India 
Ltd. whose parent com-
pany is the Ruia Group.

In Asia, it has presence 
in Japan, China, Indonesia, 
Thailand and Russia. In Af-
rica and Latin America (ex-
cept Mexico), it is owned 
by Sumitomo Rubber In-
dustries. The company has 
been in tyre business for 
127 and counting. As part 
of Goodyear, it constitutes 
the third largest tyre com-
pany in the world.

Michelin Tyres,  also 
a top contender for the 
coveted prize, is also 127 
years old and counting. 

As the 2016 Edi-
tion of the Nige-
ria Auto Journal-
ists Association 

(NAJA) Awards slated for 
November 24 draws closer, 
there is growing excite-
ment over which product 
will emerge Tyre Brand of 
the Year (TBY).

Three popular interna-
tional tyre brands Nigeria 
comprising Dunlop, Mi-
chelin, and Pirelli in the 
country’s market space 
have emerged finalists of 
the 2016 awards. The Tyre 
Brand of the Year title is 
based on public percep-
tion of product perfor-
mance based on longevity, 
manufacturing properties 
composition, design and 
ability to withstand pres-

sure on Nigerian roads.
Fifty percent of voting 

will come from members 
of the public, while the re-
maining 50% will be done 
by members of NAJA. As of 
press time, the result from 

Dunlop, Michelin, Pirelli jostle for NAJA Tyre Brand Award
The company is the second 
largest tyre company in the 
world in terms of revenue 
generation. Michelin has 
its roots in France.

Pirelli is not just a top 
contender, but is also fa-
mous for being one of the 
oldest tyre companies in 
the world. Pirelli started 
operations in Italy in 1872. 
That means the company is 
144 years old and counting.

The company is  the 
world’s fifth-largest tyre 
m a n u f a c t u r e r  b e h i n d 
Bridgestone, Michelin, 
Continental and Goodyear, 
is present in over 160 coun-
tries, and has 19 manu-
facturing sites around the 
world and a network of 
around 10,000 distributors 
and retailers.



Hotels

OBINNA EMELIKE

The guest on budget

A
s the Nigerian 
economy of-
ficially enters 
recession, nai-
ra is expected 

to continue its free-fall 
against major currencies, 
especially the United 
States of America Dollar.  
As well, hotel rates are 
bound to increase in re-
sponse to market forces 
and economic realities. 
But that does not put a 
stop to business travels, 
and holiday plans. This 
equally makes savings 
on hotel accommodation 
while on trips impera-
tive, and allows people to 
travel when it is very nec-
essary.

However, you can seek 
solace amid the financial 
gloom, by prioritising 
your travel plans accord-
ing to your budget, in a 
way that the weak naira 
will work in your favour. 
It is no longer five-star 
hotels, world-class res-
taurants and spa as usual, 
except if you have the 
means.

Of course, you can 
travel on purpose and 
have a comfortable stay 
without breaking the 
bank, even with the weak 
naira. How? You may ask.

Globally, hotel rates 
are notoriously blurry. 
The rack rate quoted on a 
website is not necessarily 
the lowest rate available, 
so it is always worth con-
tacting a hotel directly to 
ask what their best price 

is, and then asking wheth-
er that really is their best 
offer. In other words, you 
should bargain. In doing 
so, you will save some 
money at least for choco-
late or souvenir.

But the ultimate way to 
save money on hotel ac-
commodation is to book 
far ahead of your travel. 
Then, the hotel may not 
have many guests engag-
ing its booking machines. 
“You are sure of good rates 
when you are booking 
months ahead to your trip”, 
Ubong Nseobot, PR/mar-
keting manager, Southern 
Sun Ikoyi Hotel, says.

Planning one’s trip 
during the low seasons 
also saves money. “Most 
hotels in Nigeria hardly 
sustain good occupancy 
during low seasons usu-
ally from middle of De-
cember to early February. 
At this period, guests can 
get the best price for the 
room. That is when most 
hotel executives prefer to 
take their annual leave 
due to low activities in the 
hotel”, Salami Omobolan-
le,  general manager, Pri-
mal Hotel Ikoyi, explains.

By becoming a mem-
ber of a hotel reward club, 
you can save lots of money 
on accommodation. For 
instance, by becoming 
a member of Starwood 
Preferred Guest (SPG), 
Hilton Honours among 
others one is constantly 
reminded of the hotel’s 
deals and best prices at all 
times. At every stay in ho-
tels you are a member of 
their reward system, you 

gain points that translate 
into cheaper accommo-
dation or even discounted 
flight tickets.

By joining the Pool 
Club or playing casino at 
Federal Palace Hotel in 
Lagos, you earn credits 
that save money on ac-
commodation in the ho-
tel.

But if you are not a 
member of a hotel reward 
system, always look out 
for special promotions 
and take advantage of 
them. Most hotels sell the 
rooms half the price dur-
ing promotions.

 While room charges 
represent substantial per-
centage of hotel expenses 
during travel, there are 
other charges. Cutting 
down on your expenses at 
the restaurants, spa, busi-
ness centre, and especial-
ly bars, helps in keeping 
you on budget while on 
trips.

In the face of the down-
turn, especially if you do 
not have the means, there 
is no need for expensive 
champagnes, staying lon-
ger in luxury spa, ordering 
room services, making in-
ternational calls with the 
hotel phone, or watch x-
rated movies without in-
curring additional bills.

If the restaurant is very 
expensive, ask the lo-
cals working in the hotel 
where they eat when not 
at work. You will be sur-
prise to explore a good 
place with good price, 
and same for bars.

It is normal for hotels 
to fill the room bar and 

mini refrigerator with 
drinks, leaving the price 
list on the table. Though 
the prices are very expen-
sive, you should either 
avoid the temptation of 
taking drinks from the 
fridge if you do not bud-
get for it, or drinking and 
replacing with cheap ones 
you bought from nearby 
shopping mall. But it is 
risky as most hotels do 
not allow guests to bring 
food and drinks to the 
hotel, apart from the ones 
they serve. There could be 
food poisoning, and they 
would claim it was from 
the food or drinks you 
brought from outside.

If you are traveling out-
side the country, choos-
ing apartments over ho-
tels will save you money 
because apartments are 
cheaper abroad and of-
fers you opportunity to 
buy food condiments and 
cook the way you want it; 
if you can cook.  If you are 
loyal to a brand, some-
times you have to try 
something new to enable 
you review services and 
also take better decisions. 
It is not always a five-star 
fiesta; you can go for mid-
dle level offerings in your 
cherished hotel brand 
chain, after all, nobody 
knows where you sleep 
on your trip except you 
tell them.

If you try some of these 
tips, you will definitely 
make the most of your 
stay, and most impor-
tantly save money with 
the impending economic 
crunch.

Four Point Hotels 
(Oniru Chiefatancy 
Estate,Lekki)

House of Joseph Hotels & 
Resorts Hotels 
11, Joel Ogunnaike Street, 
GRA Ikeja

H210 Hotels 
210 Muri Okunola, off Ajose 
Adeogun Street, V/Island

Mainland Hotel
2/4, M/Mohammed Way, 
Ebute-Metta

Novotel Hotel (PHC) 
Hotels Port Harcourt

Orchid Hotels  
Plot 3, Dreamworld Africana 
Way, Onigbogbo Layout, Opp. 
Oluwanisola House, IkotaEpe

Protea Hotel (GRA Ikeja) 
GRA Ikeja

Protea Hotel (V/Island) 
Off Ajose Adeogun Street, V/
Island

Protea Hotel PHC Hotels 
1C, Evro Crescent GRA II, 
Port Harcourt

Top business hotels

Radisson Blu Anchorage 
Hotel 
1A,Ozumba Mbadiwe,Victoria 
Island. 
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Why do Nigerians 
travel abroad 
f o r  c a n c e r 
treatment?
We are not less 

than 170 million in Nigeria and 
as at now, we have only two 
functional cancer centres in 
Nigeria; Lagos state university 
teaching hospital (LUTH) and 
one other hospital. For 170 mil-
lion people, if we have about 
seven working maximally with 
linear accelerator that is not 
enough at all because cancer 
has become an epidemic in 
Nigeria now. In fact every state 
should have a cancer centre 
because there is none today 
that is free of cancer. Even the 
centres that are functioning 
have just one machine and it can 
break down at any time. Also it 
can take three to six months to 
repair a faulty machine because 
the parts are very expensive and 
also not available in the country. 
Meanwhile, the cancer patient 
in the hospital will be dying or 
dead before the machine is re-
paired. We have been appealing 
to the government to provide 
two cancer machines, so that if 
one breaks down the other can 
take over, while the one that is 
broken down will be repaired. 
We had up to 9 of these linear 
accelerator machines in a hos-
pital where I worked in abroad 
and that is how it should be. 
Also we need many more cancer 
centres and that brings us to 
the point that we need to train 
more cancer specialists (oncolo-
gists), radiotherapists, medical 
institutes, therapist radiogra-
phers, biomedical engineers. 
As at now, Nigeria has only 50 
radiotherapists and Oncolo-
gists for 170 million Nigerians. 
Government should concen-
trate on training of manpower 
in this field; that is the way out. 
If we have the means to treat 
our people nobody will travel 
abroad for treatment. We should 
also educate the masses on early 
detection of cancer; early detec-
tion needs a cure. Late cancer 
presentation is disastrous.

How expensive is cancer 
treatment? Is it cost effective 
travelling for treatment?

No matter how expensive the 
treatment is in Nigeria today, 
it is still cheaper than being 
treated abroad. The drugs for 
cancer are very expensive. For 
instance, if someone has cancer 
of the breast, which is the com-
monest cancer in the country, 
there are some tests you do; one 
of the tests is called immuno-
chemistry. In immunochemistry 
it is the cancer level that would 
determine the particular drug a 

patient would use. The cost of 
the chemotherapy may be up to 
20 million naira, about 800,000 
thousand naira every month 
for one year. There is a patient 
we calculated Aceptin (a drug) 
for recently, she needed 18.5 
million naira to buy the drug, 
where would she get it from? 
How many Nigerians can afford 
that? Those who can even af-
ford will not stay here in Nigeria 
for their treatment. The cost of 
chemotherapy is very expensive. 
Radiotherapy that we cure with 
one hundred thousand naira 
here is more likely to be 100 
dollars abroad. Here in Nigeria 
is cheaper than going abroad, so 
it is the rich going abroad for the 

treatment, just that we are yet 
to have more equipment, man-
power and enough facilities. We 
need to train more manpower in 
all parts of the country.

What are the statistics of 
cases treated this year so far?

The number of patients that 
have been treated are many 
and those that are still receiv-
ing treatment are uncountable 
because more people are still 
having cancer that is why we 
called it an epidemic.  Another 
way out is Private Public Par-
ticipation (PPP). I don’t know 
how the government considers 
it but there are people who want 
to work with us on this. Also, 
government should urge the 

general public to invest in the 
health sector and assure them 
on profit sharing.

Do medical practitioners 
abroad partner with those in 
Nigeria for the treatment of 
cancer?

Most health experts abroad 
are now coming here.  They 
come here to do their business 
because they know we haven’t 
gotten enough machines and 
because the treatment here will 
be cheaper than going abroad 
for treatment.

Do they train Nigerians on 
the best global practices?

Our doctors here are also 
well trained. It is just that we do 
not have enough equipment or 
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facilities but most of our doc-
tors are trained here and also 
go abroad for more training. We 
are appealing to the government 
to embrace Private Public Part-
nership, which will contribute 
more to the health sector. Those 
that have money should try and 
invest in the health sector and 
there would be a memorandum 
of understanding between the 
private individual and the medi-
cal institute on profit sharing 
formula.

 What are the caus e s of 
cancer?

We don’t know the real cause 
of cancer; what we have is a 
theological factor, factors that 
increase the chances of having 
cancer. There is what we call 
FFF, which stands for Foods 
Fluid and Friend. The first F 
(Foods) means we eat anything 
that is genetically modified- that 
is food that are planted with 
chemicals and the seasoning we 
use in cooking our meats.

The second F for fluid means 
anything liquid we drink. In 
these drinks, colour, sweeten-
ers have been added, which we 
may refer to as chemicals, the 
ones we don’t add anything we 
put them in plastics, cans, not 
knowing that they are poison-
ous.

Lastly Friends, which is a 
peer group influence. These 
peers teach you to smoke, drink 
and all sorts of things. From here 
also, you can have cancer.

We have genetic factors also, 
that is your father’s sperm and 
mother’s eggs that formed you; 
what the man and woman do-
nated contains genetic materi-
als, which have coded messages. 
As one grows, these messages 
unfold, if what has unfolded 
so far is very pleasing or pleas-
ant to you congratulations, but 
what may unfold tomorrow may 
contain cancer.
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‘Every state needs cancer centres’
REMI AJEKIGBE, Head, Radiotherapy and Oncology Department, Lagos University Teaching Hospital (LUTH), in 
this interview with TIAMIYU ADIO, highlights reasons patients troop abroad for solutions due to the challenges 
facing the health sector in Nigeria and expectations from the government.

Remi Ajekigbe
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D
angote founda-
tion in a renewed 
task to help elimi-
nate malaria in 
Nigeria is lead-

ing other stakeholders in the 
private sector to pull resources 
together in a joint fight against 
malaria as the Federal Govern-
ment (FG) urges Dangote and 
other private sector players to do 
more on malaria eradication at 
the launch of the Private Sector 
Engagement Strategy against 
Malaria (PSESM) document 
code named ‘Malaria to Zero’ 
in Lagos.

The launch of the docu-
ment is directed at the move-
ment towards saving lives of 
Nigerians and an estimated 
economic loss of about $2.4 
billion annually. 

Minister of Health, Isaac 
Adewole, a Professor, in his 
remark appealed to the Or-
ganised Private Sector (OPS) 
to help the government in its 
efforts at eradicating malaria 
in Nigeria, because the gov-
ernment alone could not suc-
ceed without the assistance of 
the private sector.

The collaboration with the 
OPS according to the minister 
became imperative given that 
over 30 million insecticide 
treated nets are required in 
Nigeria yearly, couple with the 
fact that over 80 percent of the 
anti-malaria medicine in the 
country are imported, hence 
the need to look inward.

According to Adewole,  
“We need their discipline and 
efficiency in the fight against 
malaria and in the local pro-
duction of the medicine be-

Dangote foundation leads renewed war against malaria

12 Nigerian cities record unsafe levels of air pollution

A new interactive 
map by the World 
Health Organisa-
t i o n  ( W H O )  i n 

collaboration with the Cli-
mate and Clean Air Coali-
tion (CCAC) has provided 
data showing air pollution 
levels across different cit-
ies in the world, suggesting 
that at least 12 Nigerian cit-
ies significantly overshoot 
internationally acceptable 
air safety levels.

Air pollution has be-
come a growing concern 
in recent times, with an in-
creasing number of acute 
air  pollution episodes 
recorded in many cities 
worldwide. As a result, data 
on air quality is becoming 
increasingly available and 
the science underlying the 
related health impacts is 
also evolving rapidly.

According to the data by 
WHO and CCAC, Nigeria’s 
air pollution is rated at an 
annual average of 9 µg/m3 

BALA AUGIE & SEYI JOHN SALAU

cause that can generate em-
ployment in the country”.

The Minister of Health 
opined that the government 
at the federal level has en-
gaged in series of advocacies 
which has yielded results, 
but advocacy is not enough, 
many people would have 
been beaten before going 
under the insecticide treated 
net, therefore there is a need 
for research into why the 
people are not utilizing the 
Insecticide Treated Net (ITN).

Adewole said over 100 mil-
lion long-lasting Insecticide 
Treated Nets were distributed 
within the last seven years to 

protect over 28 million out of 
the 33 million households in 
Nigeria.

Nevertheless, The Minister 
explained that over the last 
decade, substantial prog-
ress has been made in the 
control of malaria in Nigeria 
through significant invest-
ment from the government 
and development partners 
with an increased supply and 
distribution of anti-malaria 
commodities nationwide.

Aliko Dangote, Chairman, 
Dangote Foundation in his 
address lamented the effect 
of the malaria scourge to Ni-
geria and its economy saying 

“in addition to direct costs to 
business and the economy, it 
indirectly damages the econo-
my through the deterioration 
of human capital, the loss in 
savings, investments and tax 
revenues”. 

Dangote stated that the 
private sector can play an im-
portant role in mobilizing do-
mestic resources, capabilities, 
and innovation and advocacy 
platforms to catalyze progress 
in achieving Nigeria’s malaria 
pre-elimination agenda.

Furthermore, Dangote 
stated that he co-founded 
the Private Sector Health 
Alliance of Nigeria (PHN), 

which is focused on mobiliz-
ing the private sector, across 
one coordinated platform, to 
leverage private sector capa-
bilities, advocacy, innovation 
and resources to complement 
government efforts in advanc-
ing health outcomes.

He therefore called on 
more private sector leaders 
and companies to join the 
‘malaria to zero’ campaign to 
pool resources to have impact 
at a scale that is greater than 
underlying corporate initia-
tives against malaria.

Dangote further promised 
that he would continue to use 
his voice to bring attention 

to the fight against Malaria, 
disclosing that he had recently 
accepted an invitation from 
Bill Gates and Ray Chambers 
to join them on the End Ma-
laria Council.

The panel of discussants 
led by Bello Aliyu, Group 
Medical Director, Mobil Pro-
ducing Nigeria Limited and 
Muntaqa Umar Sadiq, MD/
CEO Private Sector Health 
Alliance of Nigeria that was 
raised at the PSESM launch 
was of the opinion that Nige-
ria need to re-strategize into 
social marketing of health 
related issues and remodeling 
of business technique in the 
health sector. 

The document which 
highlighted the problems of 
malaria with statistics and 
how the private sector can 
collaborate in eradicating 
malaria has its mission as 
to provide equitable, com-
prehensive, cost effective, 
efficient and quality malaria 
control services ensuring 
transparency, accountability, 
client satisfaction, community 
ownership and partnership.

Those present at the un-
veiling were unanimous on 
the fact that while the National 
Malaria Strategic Plan (2014-
2020) is a good one, the gains 
of the past years must be 
sustained, care must be taken 
to ensure transition from ma-
laria control to elimination in 
the country, which of course 
could only be achieved with 
adequate collaboration be-
tween government and the 
private sector.

of PM2.5 particles, which 
is considered to be 10 per-
cent below the WHO safe 
level. Although the country 
is generally rated to fall 
within the WHO air safety 
level, at least 12 Nigerian 
cities are failing the set 
parameters, considered to 
be unsafe and having pol-
luted air. The top illness 
caused by air pollution in 
the country is acute lower 
respiratory infection. As 
at 2012, WHO estimates 
46,750 people die from 
an air pollution-related 
disease each year, out of 
which 22 are children. 

The cities failing air 
safety parameters include; 
Kaduna, Ile-Ife, Onitsha, 
Nnewi, Abakaliki, Afikpo, 
Owerri, Orlu, Aba, Umua-
hia, Enugu and Nsukka. 

In Kaduna, the quality 
of air is rated an annual av-
erage of 90 µg/m3 of PM2.5 
particles which is 9 times 
the WHO safe level.  The air 

in Ile-Ife, Osun State has an 
annual average of 26 µg/
m3 of PM2.5 particles; rat-
ed 2.6 times the WHO safe 
level. In Onitsha, Anambra 
state, the quality of air is 
rated at an annual aver-
age of 66 µg/m3 of PM2.5 
particles which is 6.6 times 
the WHO safe level. Nnewi, 
also in Anambra state has 
an annual average of 24 
µg/m3 of PM2.5 particles, 
rated 2.4 times the WHO 
safe level. 

Also, Abakaliki, Ebonyi 
state has an annual aver-
age of 28 µg/m3 of PM2.5 
particles, considered by 
WHO to be 2.8 times the 
safe level. The air in Afikpo, 
also in Ebonyi has an an-
nual average of 25 µg/m3 
of PM2.5 particles, that is 
rated 2.5 times the WHO 
safe level.  Owerri,  Imo 
State has an annual aver-
age of 44 µg/m3 of PM2.5 
particles which is 4.4 times 
the WHO safe level, simi-

larly, Orlu, also in Imo state 
has an annual average of 16 
µg/m3 of PM2.5 particles. 
That’s 60% more than WHO 
safe level while the air in 
Aba, Abia State has an an-
nual average of 49 µg/m3 of 
PM2.5 particles, considered 
4.9 times the WHO safe 
level. Umuahia, Abia State’s 
capital has an annual aver-
age of 40 µg/m3 of PM2.5 
particles which is 4 times 
the WHO safe level.

The air in Enugu city 
has an annual average of 
15 µg/m3 of PM2.5 par-
ticles, rated 50% more than 
WHO safe level. The air in 
Nsukka, Enugu state has 
an annual average of 14 
µg/m3 of PM2.5 particles 
which is 40% more than 
WHO safe level.

Desmond Majekodun-
mi, a renowned environ-
mentalist, tells Business-
Day that air pollution is 
“mainly caused by burning 
and also fuel which is the 

most dangerous part of air 
pollution especially diesel. 
Diesel has particles which 
go deep into the lungs and 
when people breath in too 
much of that, it can cause 
terrible problems in the 
lungs, from lung cancer to 
all sorts of sicknesses. That 
is one of the major causes 
of death from air pollution.

“Air polution side ef-
fects rest on the lungs (an 
important part of the respi-
ratory system) potentially 
leading to an increase in 
asthma and other respira-
tory infections,” says Lanre 
Yusuf, a medical doctor.

Yusuf further explains 
“Aba is an industrial city, 
Enugu state is known for 
coal and Kano has a lot of 
mega factories where they 
spill out a lot of chemicals, 
generate power and a lot 
of waste that produces 
carbonoxides.

The group of two ex-
tremes of life that are more 

affected are children below 
seven years of age and the 
very elderly the people.”

Flavia Bustreo, assistant 
director general at WHO 
noted that “the new WHO 
air quality model confirms 
that 92% of the world’s 
population lives in places 
where air quality levels ex-
ceed WHO limits, it shows 
countries where the air 
pollution danger spots are, 
and provides a baseline 
for monitoring progress in 
combating it.” 

Majekodunmi says pol-
lution can be kept in check 
in Nigeria, explaining that 
“One thing that can be 
done is to have certified 
emission tests on all our 
vehicles, Lorries, cars etc. 
Any vehicle that is seen 
with heavy smoke pour-
ing out behind should be 
stopped immediately from 
driving on the street.

“Those allowing such 
vehicles on the road are 
guilty of being part of a 
process that could harm 
the environment,” he says.

…FG tasks organised private sector on malaria eradication

L-R: Aliko Dangote, chairman, Dangote Foundation; Isaac Adewole, minister of health; Zouera Youssoucou, CEO/ Dangote 
Foundation, and Halima Dangote, ED, Dangote Foundation, at the official launch of Policy Document on Private Sector 
Engagement Strategy for Malaria Elimination (PSESP) in  Nigeria, held in Lagos recently.

ANTHONIA OBOKOH, with wired reports . . . Increased environmental consciousness required to keep cities safe, experts say
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E
very month since 2006, 
some group of women 
have been meeting under 
the aegis of Advancing 
Women in Business (AD-

WIB), as a socio-economic respon-
sibility to the society, specifically in 
the development and empowerment 
of women in entrepreneurship in the 
Niger Delta region. For Josephine 
Itonyo, the coordinator of ADWIB 
and managing director of Quantum 
Business School (QBS), Port Harcourt, 
“ADWIB’s main objective is to help 
women entrepreneurs identify their 
skills and potentials that could be de-
veloped and deployed into economic 
development and nation-building.” 
Since then, under her watch, they 
have also been holding yearly confer-
ence, spiced with a masterclass and 
trainings. Last Saturday, they held 
this year’s annual ADWIB conference.

It was different this time. A dis-
count market was organized at the 
newly built premises of Quantum 
Business School, the initiator of AD-
WIB, which is also chaired by Victor 
Itonyo, a banker for over two decades 
and business trainer.

At the masterclass, much was 
spoken about networking, with Alfred 
Oladapo handling “Women as leaders 
in the market place,” while Joy Ogbon-
naya, a barrister and a widely trav-
elled business woman and Christian 
caregiver, engaged in weaning young 
women and girls from sexual abuse 
and prostitution, spoke on “Global 
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ADWIB’s monthly meetings, master class equipping 
women for solutions, success at recession
BEN EGUZOZIE, PORT HARCOURT

Opportunities in Business with Af-
rican Perspective.” Paulina Ndulaka, 
of the Nigerian Export Promotions 
Council, South-South zone, com-
pleted the day with though-provoking 
talk on “Opportunities for Women in 
Export Business.”

For Itonyo, ADWIB has emerged 
as a body of smart women taking 
great strides in various fields of en-
deavours. “They have emerged in 
our society as drivers, initiators and 
solution-providers both in the social 
and business world. Our monthly 
meetings have been impactful, and 
have become a forum where women 

meet to learn, network and support 
each other in their various fields,” she 
said in a welcome address.

 She said one thing that ADWIB 
has done in the lives of the women 
is that: older ones in business have 
been able to stand as mentors to the 
younger ones, thereby setting them 
on the right path. 

Our capacity building programs 
were geared toward exposing women 
to the opportunities in agriculture 
and export. Some women were able 
to acquire farmlands to start farm-
ing; while those who couldn’t get 
farmlands ventured into innovations 

like box-farming and food gardens in 
their homes.

 She said 2016 conference with the 
theme: “Women on the Move: Moving 
Women in Leadership, Business, En-
trepreneurship and Nation Building,” 
was geared into equipping the women 
to become leaders in the marketplace, 
set up strong organizational structures 
and exposing them to opportunities 
globally in agriculture through export 
trade and other networking platforms. 
It is our desire that through this, 
women will be able to set up proper 
businesses with strong structures, and 
be able to expand to other frontiers.”

As Nigerians go through 
pains, paying through the 
nose to get their basic 
food items and other daily 

needs, caused by the prevailing 
economic recession in the coun-
try, coupled with the inflationary 
rate in double digits, the general 
overseer of True Believers Assem-
bly Church, Eric Onuji has advised 
that it is the time Nigerian women 
should cultivate a virtuous lifestyle, 
work hard and deepen their faith in 
Christ Jesus.

 Onuji also told Nigerians as a 
whole that the economic recession 
was not an excuse to misbehave or 
cling to evil practices, but to under-
stand the real purpose of life; and 
that it is a gift from God, regulated 
by His word and commandment.

 Speaking to BusinessDay during 
the 2016 True Believers Assembly 

Church’s Women’s Day celebration 
at Nnorie in Ngor/Okpala Local 
Government Area of Imo State, the 
reverend gentlemen reminded the 
women that God knows the needs 
of His children, and supplies them 
according to His glorious riches 
through Christ; that in this period 
of economic recession, women 
must obey their husbands as God 
has commanded.

 He described women as build-
ers of the family, and as such, 
should maintain a positive speech 
by using their tongue to build in-
stead of destroying saying “their 
conservation should always be 
seasonable because your speech is 
a reflection of what you are inside”.

 While advising them to work 
hard and obeying their husbands, 
Onunji said that everyone must 
submit himself/herself to the gov-
erning authorities at all levels 
within the church, community, 

 In the welcome address by the 
women leader, Celestina Onunji, 
a pastor, described the event as a 
memorable day for the women, and 
thanked God for all He had done 
for the womenfolk all over Nigeria.

The address, which was read 
by secretary of the women’s wing, 
Ijeoma Kadurumba, urged the 
women “to live up to their God-
given responsibilities in the family 
and in the church.”

 She spoke on how the True Be-
lievers Assembly’s Women’s wing 
had taken the church to a greater 
height, and the role it played in 
helping the needy in the society, 
as well as supporting the projects 
embarked by the church. She urged 
those who came to grace occasion 
to make their financial donations to 
enable them complete the building 
project they have at hand; saying: 
“we work toward to achieving that 
this year.”

Live a virtuous lifestyle – Onunji tells Nigerian women

ADWIB conference
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Residents of Aba, the com-
mercial hub of Abia State, 
are in for a good treat this 
Yuletide, as Crunchies 

Fried Chicken (CFC) Limited, 
the leading fast food outlet in the 
South East and South-South zones 
of the country, is about to open 
“Crunchies Plus,” its newest brand 
in the commercial city.

The new outlet, located on Aba-
Owerri Road, would be the second 
Crunchies outlet in Aba.

Apart from providing good 
food, which Crunchies has been 
known for, the facility would also 
provide ambiance for family rec-
reation, Jude Nwosu, managing 
director, CFC Limited said.

According to him, “it is our 
policy to continue to expand, 
because for every outlet that we 
open, we reduce unemployment; 
and we are happy doing this 
against all odds. We all know that 
Nigeria is in recession right now; 
but we have continued to survive.  
Our philosophy in Crunchies is 
not only to provide good food 
for people, but also to provide 
employment and inspire others 
to take a cue from us, and make 
Nigeria a better place.”

Nwosu said they have decided 
to do something different, to 
expand their scope in different 
states, as it is usual with them; 
adding that it was to show their 
confidence in the economy of 
those cities; and also to show how 
grateful they are to their custom-
ers, who he said, in the past years 
have supported the businesses in 
those areas.

He said the intent of their ex-
pansion programme was to show 
their confidence in the economies 
of the areas, to remove young 
people from unemployment line, 
who have just graduated from 
college; and while doing that they 
also mentor other businesses that 
they can invest in.

As a fast food chain of great 
repute, Nwosu explained that 
Crunchies, would continue to 
provide excellent services and 
quality products to their numer-
ous customers.

 Crunchies Fried Chicken Lim-
ited was established in 2002 in 
Aba, Abia State, though opened 
to customers in September 2003; 
while Crunchies Plus was inau-
gurated in December 2014, with 
four outlets located in Asaba, 
Delta State; Uyo Akwa Ibom State; 
Calabar in Cross Rivers State and 
Onitsha, Anambra State.  The fifth 
outlet, located in Umuahia, Abia 
State capital, was inaugurated in 
2015. 

 …to increase IGR 

Crunchies 
Plus set to 
berth in Aba
GODFREY OFURUM, ABA

…as TBA celebrates Women’s Day
SABY ELEMBA, OWERRI

state or federal. He stressed that 
authorities that exist have been 
established by God; anybody that 
rebels, was rebelling against what 
God has instituted.

  Eric Onunji
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Juanita Hotel: repositioning and 
rebranding in spite of recession

J
uanita Hotels, Port Harcourt has 
been an upscale luxury business 
hotel and conference venue, 
most preferred by government 
and corporates. Its location, on 

Herbert Macaulay Street, is strategi-
cally located in the picturesque Old 
Government Reserved Area (Old GRA) 
of Port Harcourt; best known as the 
most-quiet and secured environment in 
the Garden City. The hotel is a 40 min-
utes’ distance from the Port Harcourt 
International Airport. Juanita Hotels 
suits business meetings and budget 
planners, who need utmost secured, 
serene environment to plan big. All this, 
Juanita Hotel has: a 67-room modern 
and well-appointed deluxe rooms, 
separate executive and diplomatic 
suites all furnished with world class, 
luxurious and the latest hospitality 
facilities. WIFI, LCD TV, individually 
controlled AC, computerized in-room 
safe. Each room is fitted with a tea and 
coffee maker, and the best of bathrooms 
to indulge in.

Juanita Hotels is a top-class hotel in 
hospitality, offering bespoke services to 
its customers. Its clientele cuts across 
the corporates, the business class, gov-
ernment, up-and-coming middle class. 
Families too are not left out - what with 
the ‘Sunday family buffet/lunch.  The 
hotel is the right spot for Golf & Tennis 
players, as it is only a five minutes’ drive 
to the unique and famous Port Harcourt 
Sports Club, which also offers other 
facilities and activities to serve the indi-
vidual needs for all kind of sport lovers.

For sure, Juanita Hotel has been 
around since August 2008, when it 
entered the ever

rising Port Harcourt hospitality 
industry. The hotel has been managed 
by a team of professionals, with distin-
guished experience in the hospitality 
industry to mark a new era in Port 
Harcourt.

But today, there is a hiatus: the 
economic recession has affected vari-
ous sectors of the economy, includ-
ing the hospitality industry. Charles 
Jimoh, Juanita Hotel’s Acting General 
Manager told BusinessDay – “It’s been 
difficult optimizing occupancy. The 
hospitality industry has taken a great 
hit by the recession – knowing that 
the industry is an important bench-

mark for measuring an economy’s 
state-of-health. When an economy 
is booming, more people engage in 
business meetings; more conferences, 
too. All these have a huge impact on 
food and beverage revenue, and also 
room occupancy growth.”

He said “occupancy and revenue 
have dropped, but overheads haven’t 
dropped. So, we’ve had to embark 
on massive cost-control measures, 
with energy costs alone account-
ing for approximately 25% of our 
total overhead costs. We’ve had to 
cut our

operational costs, and only 
embarked on projects targeted at 
improving revenue and increas-
ing  occupancy. We’ve also had to 

Social innovators 
get reward 
for entrepreneurship

ANIEFIOK UDONQUAK, UYO

A group of social innova-
tors have been rewarded for  
implementing initiatives 
that have transformed their 

communities and  are  contributing 
to national development.

They were given the recognition at 
a social innovators programme and 
awards 2016 held in Uyo, the  Akwa 
Ibom state capital by Leap Africa 
which  also unveiled its 2015/2016 
fellows as well as the new participants 
in the scheme.

Three of the fellows who dis-
tinguished themselves during the 
year-long training programme also 
received a cash prize of N1 million 
each to boost their entrepreneurship 
scheme.

Among those who received the 
cash prizes were Olarewaju Adeloye, 
who through his initiative provides 
expectant and new mothers with 
access to fast, quality and affordable 
healthcare; Imrana Buba for providing 
education for out-of-school children 
affected by insecurity and insurgence 
in Borno and Yobe States and Nkem 
Okocha for providing funding with 
minimal interest to disadvantaged 
women.

Speaking, Udeme Ufot, co-founder 
of the group, said the organization 
has “pioneered leadership initia-
tives that have impacted youth and 
entrepreneurs throughout Nigeria, 
inspiring them to initiate lasting and 
positive changes across a wide range 
of sectors.”

According to him, since 2013, 
LEAP has annually hosted the awards 
ceremony to celebrate youth social 
entrepreneurs across Nigeria, and 
inducted a new class into the one-year 
fellowship; adding that “till date, 125 
change-makers have been recognized 
on this platform.”

He said LEAP Africa has impacted 
over 1,000 graduates, secondary school 
students and teachers; adding that 
its Business Leadership Programme 
(BLP) has been offered in Akwa Ibom 
State, to entrepreneurs in order to “in-
stitute systems and structures in their 
businesses to thrive for generations.”

Ufot thanked Union Bank and the 
Akwa Ibom State Government for sup-
porting the programme, and expressed 
delight that as it is hosted in Uyo, it 
would showcase the dynamic youths 
and their potentials.

 In his speech, Governor Udom 
Emmanuel expressed readiness to 
partner with the organization to in-
tegrate youths in the area of social 
entrepreneurship, which he said holds 
“monumental promises for a state 
such as ours.”

 Udom, who was represented by the 
Deputy Governor, Moses Ekpo, said 
the state government’s interventionist 
programme, Akwa Ibom Enterprise 
and Employment Scheme (AKEES) 
has a mandate to provide strategic 
solutions aimed at reducing youth 
unemployment by 50 percent in the 
next five years; describing the scheme 
as a success story.

reduce our room rates, if only to at-
tract patronage; especially from our 
corporate clients, who are equally 
cutting down on overheads. But, like 
the say – when the going gets tough, 
the tough gets going. So, we get go-
ing, despite the tough economy.”

They are readjusting with the 
times, but still maintaining the 
excellent service and great delica-
cies that the hotel is renowned for. 
Meanwhile, the Hotel is undergoing 
a massive renovation and upgrade 
of facilities. This Christmas, a special 
discount service would be opera-
tional from 10 December, 2016 to 10 
January, 2017 with an offer that at-
tracts up to 50% depending on length 
of stay and room type.

LAPO Mfb disburses N455.5 billion in 29 years

IDRIS UMAR MOMOH, ASABA

In furtherance of its deliber-
ate policy to fight poverty in 
the Sub-Saharan Africa, Lift 
Above Poverty Organization 

(LAPO) Microfinance Bank says 
it has in the past 29 years dis-
bursed N455.5 billion to owners 
of micro and small enterprises 
since inception.

The managing director and 
chief executive officer of the 
leading microfinance institution 
in Nigeria, Godwin Ehigiamusoe 
disclosed this during the grand 
finale of 2016 annual LAPO 
quiz competition, organized for 
public and private secondary 
schools in Asaba, Delta State.

 Ehigiamusoe, represented by 
Sabina Idowu-Osehobo, execu-
tive director, LAPO NGO, added 
that the bank had between Janu-
ary and July 2016 disbursed 
N57.945 billion to its current 

2.3 million customers across 
386 branches in 28 states of the 
federation, including the Federal 
Capital Territory, Abuja.

He also disclosed that as a pro-
poor organization, LAPO also 
played a major role in address-
ing the HIV/AIDS pandemic in 
the 1990s and early 2000; and is 
currently implementing massive 
malaria and cancer campaign 
awareness programmes, as well 
as annual rural health outreach 
in Edo State.

The MD/CEO said LAPO was 
initiated in the late 1980s solely 
to assist the poor, particularly 
women, to break out of the grip 
of poverty; noting that the fi-
nancial institution addresses 
poverty with access to finance, 
health and social empowerment 
programmes.

The LAPO boss said the an-
nual quiz competition was ini-
tiated in 2006 to enhance stu-

…as UPPS Benin-City wins 2016 LAPO quiz
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dents’ understanding of science 
and social science subjects, and 
providing a platform for teachers 
and students of various schools, 
to exchange ideas and learning 
competition experiences.

He explained that the maiden 
edition held in 2006, and was 
won by Ihogbe College, Benin-
City, out of the 18 public and 
private secondary schools in 
Edo State that participated; say-
ing that the competition was 
however extended to Delta State 
in 2015, with 160 participating 
schools drawn from Edo and 
Delta states.

He further explained that in 
the 2016 edition, a total of 244 
secondary schools from the 
two states participated in the 
competition, and six partook in 
the grand finale.  At end of the 
keenly contested competition, 
the University of Benin Prepara-
tory Secondary School (UPSS), 

Benin- City, emerged overall 
winner, defeating Challenge 
Academy, Udu and Delta Steel 
Company Technical High School, 
to second and third positions, 
respectively.

In 2015 edition, the University 
Preparatory Secondary School 
was defeated by Lumen Christi 
International High School, Uro-
mi, Edo State, to second position.

 The overall winning school 
was presented with the presti-
gious LAPO trophy and other 
prizes such as science labora-
tory equipment. Other schools 
that partook at the grand finale 
are Federal College of Education 
(Technical) Demonstration Sec-
ondary School, Lumen Christi 
International High School, Uromi 
and Federal Science and Techni-
cal College, Uromi, Edo State. The 
students were tested on English 
Language, Biology, Mathematics, 
Chemistry and Physics.

BEN EGUZOZIE, PORT HARCOURT



Analysts: Frank Eleanya, Stephen Onyekwelu, Chinwe Agbeze & Caleb Ojewale

I 
often get the ques-
tion a lot, ‘What 
is bitcoin?’ even 
f r o m  p e o p l e  I 
should think will 

know. What that means 
is although transaction 
in bitcoin continues to 
grow, the in Nigeria of 
awareness is very low. 
The significant ignorance 
cuts across individuals, 
businesses and govern-
ment institutions.

Notably was the “no 
show” of bitcoin transac-
tions in the recent report 
from the National Bureau 
of Statistics (NBS) on 
the volume and value 
of e-transactions in the 
month of October. People 
knowledgeable on bit-
coin told BusinessDay 
recently that the worth 
of transactions in Nige-
ria involving bitcoins hit 
N363 million and grew 
by 50 percent in the first 
week of November to 
N154 million.   
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Start-ups need clearly defined 
business plan to access funds
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Bitcoin is simply an e-
currency – digital money, 
created and which you 
can hold electronical-
ly. It is not created by 
any central bank, but by 
people and increasingly 
businesses. It is the first 
example of a growing cat-
egory of money known as 
cryptocurrency.  

At the heart of bitcoin 
is the blockchain, a pub-
lic ledger of all trans-
actions in the network 
whereby any transac-
tion is verified within 10 
minutes. In comparison 
with the lengthy, verifica-
tion times of credit card 
transactions or domestic 
and international wires, 
blockchain stands as im-
mediate, incontestable 
proof of all transactions 
and creates a permanent, 
immutable database.

The first bitcoin was 
created in 2009 by an 
anonymous software de-
veloper with the alias 
Satoshi Nakamoto. Re-

Bitcoin: A beginner’s roadmap

cently, a few people have 
come up to claim they are 
Nakamoto.

Bitcoin shares some 
similarities with conven-
tional currencies like nai-
ra, dollar, euro, pound, 
yen etc in that it can be 
used to buy things elec-
tronically. Already we are 
beginning to see more 
and more companies 

and retailers in countries 
outside Nigeria accept 
bitcoin. Metrobank a fi-
nancial institution in the 
UK recently announced it 
will soon start blockchain 
payments. In addition, 
because of the promi-
nence bitcoin is gaining 
in France; the authorities 
have approved the use of 
bitcoin ATMs in parts of 

the country like Paris.
However one major 

characteristic  which 
separates bitcoin from 
the conventional money 
is that it is completely 
decentralized. No single 
institution controls the 
bitcoin network. It is not 
physically printed by a 
central bank that is unac-
countable to the popula-

tion and dictating the 
rules.

There are no middle-
men in bitcoin transac-
tion. In essence, you do 
not need a bank or any 
financial institution to 
broker transaction in bit-
coin. Also you are not re-
quired to pay transaction 
fees or give your name 
when dealing in bitcoin.

It uses peer-to-peer 
technology to operate 
with no central author-
ity or banks. Managing 
transactions and the issu-
ing of bitcoins is carried 
out collectively by the 
network. Since no one 
owns bitcoin and rules 
are determined collec-
tively, everyone can take 
part.

There are only 21 mil-
lion bitcoins that can ever 
be created by miners. 
However, these coins can 
be divided into smaller 
parts. The smallest divis-

W
ith cyber 
criminals 
o n  t h e 
p r o w l , 
i t ’s  got-

ten many people thinking 
about password safety. 
The latest annual Norton 
Cyber Security Insights Re-
port released on Wednes-
day disclosed that more 
than 54 million Europeans 
were affected by cyber 
crime in 2015.

Passwords have be-
come more susceptible to 
hacking in recent times as 
more sophisticated hack-
ing equipments are re-

How often should your account passwords be changed?
leased into the market. 
A latest gadget that goes 
for $5 is said to have the 
capability of hacking your 
computer-protected com-
puters in just one minute. 
Recently, WhatsApp took 
steps to ensure that pass-
words are not easily bro-
ken into by adding a two-
step verification passcode 
for new users.

In Nigeria experts are 
urging people and com-
panies to protect their 
password and change 
them if they are not strong 
enough. What is not said 
often enough is how of-
ten people should change continues on page 30

continues on page 30

of evidence to suggest that 
users who are required to 
change their passwords 
frequently select weaker 
passwords to begin with, 
and then change them in 
predictable ways that at-
tackers can guess easily. 
Unless there is reason to 
believe a password has 
been compromised or 
shared, requiring regular 
password changes may 
actually do more harm 
than good in some cases. 
(And even if a password 
has been compromised, 
changing the password 
may be ineffective, espe-

FRANK ELEANYA

their password.
The answer could vary 

from one to another. But 
it is important to know 

what really works and 
we have tried to sum-
marize thoughts from 
different experts.

According to a blog article 
from Lorrie Cranor, chief tech-
nologist of FTC, “Not as often as 
you might think. There is a lot 
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Start-ups need clearly defined 
business plan to access funds
STEPHEN ONYEKWELU
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I
t is important as a start-
up to ask yourself whose 
money will you use in the 
process of making your 
business idea a reality. 

Would you fall back on your own 
nest egg to fund your startup, this 
means you have saved up some 
money over time. It appears not 
many young entrepreneurs have 
nest egg to fund their startup. 
Now, will you go the route of 
debt financing? In other words, 
will you take out loans and pay 
them back with interest? This is 
an option to be considered with 
great care.

One of the benefits of using 
your own money is that you re-
tain the profits and all control of 
your business if it succeeds. Your 
other option is to seek equity 
financing from angel investors, 
venture capitalists and others. 
In this business model, you owe 
less money, but you will share 
the profits with your investors. 
You are basically trading equity 
in your company for cash.

Going this route enables you 
to raise large sums of money for 
your startup without going into 
debt. You will lose a bit of your 
control, giving your investors a 
“say” in your company. After all, 
they do expect a return on their 
investment. There is catch.

Intending entrepreneurs 
brimming with confidence in 
their business ideas tend to be-
lieve all they need to take-off is 
see capital from venture capital-
ists. For venture capitalists the 
story is different because they 
are aware that nine out every ten 
start-up fails, they understand 
that funding is usually not the 
most important thing to consider 
when starting a business but 

structure.
Venture capitalists want clear 

answers to questions about 
who the business targets as 
customers, market size and how 
the business plans to grow and 
expand.

David Tele, managing director 
at Seedstars Academy, a seed 
capital venture firm at a recent 
Career Fair organised by Busi-
nessDay contended that they 
evaluate start-ups approaching 
them for seed capital based on 
the Content, Process and Results 
(CPR) method. The content di-
mension of the evaluation is data 
driven: customer, market size 
and projected revenue.

Process entails setting clear 
specific, measurable, ambi-
tious, and time bound goals. It 
starts with setting annual goals, 
broken into monthly goals, then 
down to weekly and actionable 
daily goals. Results comprise 

outcome from the two preceding 
phases and the cycle is repeated. 
Therefore, a startup needs to do 
substantial due diligence before 
it approaches a seed venture 
capitalist. Below are a few things 
a start-up must do to attract seed 
capital.

Have a Business Plan
The first item on your list is to 

create a business plan. Venture 
capitalists deem this your most 
important task, because without 
a business plan, they are flying 
blind. You must create a plan that 
presents your overall business 
summary and a description of 
how it will make money.

In addition to your business 
plan, your investors will appre-
ciate seeing one, three and five 
year plans. They want to see your 
goals and strategies for growth. 
They are looking for your “stay-
ing power.”

cially if other steps are not taken 
to correct security problems.”

She further explains that 
mandatory password changes 
are a long-standing security 
practice designed to periodically 
lock out unauthorized users who 
have learned users’ password. 
In recent times she wrote, new 
research has shown that this 
practice may actually be less 
beneficial than it was previously 
believed.

A study conducted by re-
searchers the Carleton Univer-
sity suggested that an attacker 
will systemically attempt to 
guess every possible password 
until they guessed the user’s 
password. Attackers who know 
that users must create new pass-
words periodically will start the 
process over again if they do not 
guess a user’s password after 
exhausting all guesses. Today, 
attackers who have access to the 
hashed password file can per-
form offline attacks and guess 
large numbers of passwords. 
The Carleton researchers dem-
onstrate mathematically that 
frequent password changes only 
hamper such attackers a little bit, 
probably not enough to offset the 
inconvenience to users, Cranor 
wrote.

ible amount is one hundred 
millionth of a bitcoin known 
as ‘Satoshi’ after the founder.

Presently in Nigeria, it is 
mostly individuals that are us-
ing bitcoins as an investment. 
Mostly companies are waiting 
to see the direction it will go. 
For the individuals using it, 
the reason is not farfetched. It 
is easy to set up; you are not re-
quired to take the tedious bank 
route of setting up an account, 
bitcoin account can be set up 
in seconds with no questions 
or fees attached. It is efficient; 
you do not need to go through 
the usual bank process that 

may take days before transac-
tion gets from point A to B. 
You simply send money to any 
part of the world and it can be 
converted to any currency you 
choose. It has speed; it takes 
about 8 minutes to receive a 
bitcoin transaction from any 
part of the world.

It is completely transparent; 
bitcoin stores details of every 
single transaction that ever 
happened in the network in a 
huge version of a general led-
ger we earlier defined as block-
chain. Furthermore, if you have 
a publicly used bitcoin address, 
anyone can tell how many bit-
coins are stored at that address; 
they just would not know that 
it is yours. It has no transac-

tion fees like your bank will 
charge for any transaction you 
make. However if you intend 
converting the bitcoin to naira, 
you may be liable to pay N50 
stamp duty.

Bitcoin is  increasingly 
emerging as a viable alterna-
tive asset class for institutional 
and retail investors. It has an 
enormous amount of invest-
ment potential and is unlike 
any investment product in the 
world today.

Investing in bitcoin is not 
the same with investment in 
other assets or currencies. For 
one thing, it is an extremely 
volatile currency. Because of 
the limited number of bitcoins 
in existence, though each bit-

coin like we mentioned can be 
broken down to a hundred mil-
lion decimal places, it means 
any major announcement 
about the cryptocurrency can 
produce wild movements in 
price. However, traders are 
far more familiar with that 
volatility.

For anyone that desire to 
invest in buy bitcoin, there are 
online exchanges that you can 
use such as localbitcoins.com, 
ideypay.com which provide the 
platform for people to buy or 
sell their bitcoins. To start you 
off you will need to download 
a bitcoin wallet app. Follow the 
instructions and within a few 
minutes you could be buying 
your first bitcoins.

Bitcoin:...
continued from page 29

Conduct Market Research
Your investors want to see 

your market research. They want 
validation that the market can 
sustain your business and that 
your startup is viable. This is 
the “proof” that your business 
plan is sound and provides you 
with numbers to back up your 
claims that your startup will be 
successful.

Prepare Financial Models
Venture capitalists and an-

gel investors are smart, and 
they know how to drill through 
your materials to the proof that 
your business can actually make 
money. Your financial models 
should include spreadsheets of 
projected costs, acquisitions, 
sales and revenue, profit margins 
and growth rates. Bottom line: 
they want to know when they 
can start seeing a return on their 
investment.

 

How often should 
your account ...
continued from page 29

“So, should you ever change 
your password? Well, some-
times. If you have reason to 
believe your password has been 
stolen, you should change it, and 
make sure you change it on all 
of your accounts where you use 
the same or a similar password. 
If you shared your password 
with a friend, change it. If you 
saw someone looking over your 
shoulder as you were typing your 
password, change it. If you think 
you might have just given your 
password to a phishing website, 
change it. If your current pass-
word is weak, change it. If it will 
make you feel better or if you just 
feel like it’s time for a change, 
then by all means go ahead and 
change your password,” Cranor 
wrote.  
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N36bn Makurdi airport project seen
to boost agro business     

T
he Makurdi “cargotropo-
lis” airport project value at 
N36 billion, which is now in 
the making in Benue State, 
Nigeria’s food basket, has 

been described as a major potential for 
agro business development, economic 
growth and diversification, as well as 
other related value added services.

This assertion was made by Brian 
Mbaya, managing director of Pureza 
Investment International Limited 
(PIIL), which is the company acting as 
key facilitators of the cargo terminal 
project that is primarily projected to 
supply agro produce from Benue State 
to other parts of Nigeria and different 
destinations across the globe.

Mbaya, the helmsman of Pureza, a 
Nigerian company that identifies local 
investment opportunities and sources 
for foreign investors and financiers, said 
this recently at the ground breaking 
ceremony of the Benue cargo airport 
project along Lafia-Makurdi highway.

He said that Pureza, through exten-
sive negotiations and engagements, 
brought in both the financial and tech-
nical components with Sino Hydro Cor-
poration as the technical component.

While saying that the project will be 
constructed at the cost of N36 billion 
in a period of thirty eight months, he 
nonetheless explained that the Benue 
State government will not be the one to 
bear the financial burden for execution 
of the project.

YANGE IKYAA, Abuja “Of note, should be the fact that the 
project is not being financed by the 
Benue State Government (BNSG) but 
being financed through a Public Private 
Partnership(PPP) arrangement,” Mbaya 
stressed.

He further explained that the project 
is taken from the 2013 policy of the Ni-
geria Civil Aviation Authority (NCAA), 
which made provisions for a certain 
number of airports to be designated and 
used as cargo airports.

 According to him, “the Makurdi air-
port’s strategic advantage is that it is 
situated within the agro belt of Nigeria 
as well as being the food basket of the 
nation.”

Mbaya disclosed that the Benue 
State governor, Samuel Ortom, being 
a former minister of state in charge of 
aviation in Nigeria, is abreast and mind-
ful of the advantages of the project, ex-
plaining the very reasons why he keyed 
into it and brought in Benue State for 
the mutually beneficial partnership for 
business growth and overall economic 
development.

He said that the concept of the project 
was not about just the construction of 
the airport but about the agro-business 
development potential Benue State, as 
well as the economic diversification and 
other value added services that will 
accrue to Benue people and the entire 
Nigeria populace at large.

Therefore, the decision by the Benue 
State government to develop its own 
power needs locally within the state 
is expected to create wealth, new jobs, 

and provide adequate and stable power 
to homes, offices and factories, where 
energy is normally in shortage but is 
needed the most, will stand to leverage 
on the cargo airport project now in the 
making.

This, will in turn, spur economic 
growth and overall prosperity in a state 
that has since been left in low economic 
activity and under-exploitation of its 
vast human and natural resources.

To follow through on this, the Benue 
State government on Tuesday, October 
4 approached the Nigerian Electricity 
Regulatory Commission (NERC) with 
a proposal to build a power plant that 
can generate about 10 megawatts of 
electricity at the cost of $18 million.

Samuel Ortom, the Benue State gov-
ernor, who led a delegation to NERC 
headquarters in Abuja, said the project 
is aimed at boosting socio-economic 
activities in the state and that his 
administration has already finalized 
arrangements with an international 
energy investment company, Contec 
Global, for the project take-off.

 Prasad Raghu, the CEO of Contec 
Global, in his remarks, said the initial 
feasibility study revealed that the proj-
ect will gulp up $18 million.

Speaking further, Ortom noted that 
when completed, the electricity gener-
ated would be deployed for industrial 
production and enhancement of value 
addition to primary products of agricul-
tural produce within the state.

 “We are here today as part of our 

drive to look outside the box in this 
critical moment in the history of our 
great country, especially as we are 
going through some economic chal-
lenges. The idea is to reach out and tap 
whatever can add value and we are 
here with a team from Contec Global, 
an international Electricity Investment 
Company; they are interested in gen-
erating for Benue State up to 10MW of 
electricity, especially for our industrial 
layouts within the state,” he stated.

Ortom also expressed his believe that 
this will really boost the economic ac-
tivities and add value to development 
in the state, expressing further that 
Benue has a comparative advantage in 
agriculture and for a very long time an 
average person out of the six million 
people in the state is a farmer.

According to the governor, Benue 
farmers cultivate and harvest yam, 
soya beans, rice, groundnuts, and sev-
eral other crops but the problem has 
been value addition, and the main chal-
lenge has been inadequate electricity.

“How do you go into processing and 
add value to these primary products 
when you do not have electricity to 
power your industries,” he queried.

In his remarks, Anthony Akah, the 
acting chairman of NERC, assured the 
Benue State delegation of his commis-
sion’s full support, stressing that a team 
from the legal, licensing and enforce-
ment department of NERC would liaise 
with the investors to properly guide 
them on ways of acquiring licenses.

… As $18mn Benue power plant takes course                                                                      
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Kenneth is currently 
the Managing Director of 
GfK RT Nigeria, the West 
African subsidiary of 
the fourth largest Market 
Research Agency in the 
world. He promotes Mon-
eytalk, a knowledge based 
organization committed to 
dispensing financial intel-
ligence that leads to finan-
cial freedom. 

You can reach him with 
your feedback on money@
moneytalkng.com or 070 
6337 3391 if you would 
like him to facilitate Money 
talks and lessons at your 
events, seminars or con-
ferences over the week-
end in the Lagos area. You 
can also visit www.mon-
eytalkng.com for addition-
al resources on financial 
intelligence.

You can also follow him 
on twitter @moneytalkng.  
Or visit Moneytalk Re-
sources Youtube channel 
for Money Lessons videos.

L
et’s face it – we 
are all going to 
die someday. 
We all prob-
ably want to be 

remembered as good an-
cestors, working hard to 
amass whatever we can 
so as to live some of it for 
our children, and possibly 
their own children as well.

While a good ances-
tor may be the one who 
leaves something tangible 
behind for his offspring, 
he can very easily become 
a “bad” ancestor if he 
amassed wealth without 
setting in place proper 
plans as to how these as-
sets should be shared 
upon his death. There 
are many wealthy people 
whose death pits mem-
bers of their family against 
one another all in a quest 
to lay hold of their fair 
share of their estate. 

In fact Johann Lavater, 
the German theologian is 
quoted to have said, “Nev-
er say you you know a ma-
nuntil you have divided 
an inheritance with him.” 
It thus behooves on every 
one of us to leave clear 
instructions regarding 

be shared based on your 
intentions. This process 
can take a long time to de-
cide and you can be sure 
the tax man will be get-
ting a better than fair deal 
on your assets by getting 
higher taxes when they 
take decisions on your 
behalf.

In conclusion please 
accept my apologies if I 
had mentioned death or 
dying in this short trea-
tise on estate planning 
because I know without 
a doubt you’re not going 
anywhere soon. How-
ever stop spending more 
time planning vacations, 
parties and many other 
events without taking 
time to plan the future 
use of your assets if some-
thing happens.

There are quite a num-
ber of financial institu-
tions providing estate 
planning services in Ni-
geria and I want to en-
courage you to not let this 
year end without plug-
ging into the enormous 
advantages this will bring 
to you and your family 
members. Now who really 
is a “good” ancestor? One 
who plans for the tomor-
row of his dependents.

10 facts about estate planning - 
securing the future of your loved ones

who gets what and this is 
where estate planning is 
essential.

According to Forbes.
com Estate planning can 
be defined as the process 
of legally structuring the 
future disposition of cur-
rent and projected assets. 
It is the act of preparing 
for the transfer of a per-
son’s wealth or assets af-
ter their death. Here are 
ten quick facts about Es-
tate planning.

Estate planning is not 
only for the rich and af-
fluent

Estate planning comes 
into consideration when 
you have something of 
value you want to pass on 
to your relatives and loved 
ones which could be cash, 
properties, investments 
etc. Middle class families 
also have several things 
of value that they t need 
to pass down to their off-
spring so they also re-
quire a proper statement 
of their intentions.

A lack of an estate plan 
could wreak disastrous 
consequences upon the 
family

Stories abound in 

some cultures of the 
siblings of a deceased 
person taking over their 
brother’s property to 
the detriment of his wife 
and children. There have 
also been cases of sib-
lings fighting each other 
in the media and the law 
courtsbecause of proper-
ty. I am pretty sure no one 
would love this to happen 
to their family hence the 
need for a proper estate 
plan.

It ensures there is no 
ambiguity about your 
intentions

Sharing of assets 
should not be based on 
assumptions; rather it 
should be based on spe-
cific instructions as to 
who gets what from the 
estate. Without a proper 
estate plan in place a 
lot more people may lay 
claim to the deceased’s 
possessions.

Your assets can be 
easily and quickly trans-
ferred to your beneficia-
ries

Putting a good estate 
plan in place will ulti-
mately benefit your heirs 
as it aids them to gain 

control of your assets 
in a shorter time than it 
would without one. In fact 
claiming inherited assets 
without estate planning 
can be a harrowing expe-
rience as it may take sev-
eral years in probate court 
and administration be-
fore there can be access to 
the value in those assets.

Ensure your business 
interests continue run-
ning smoothly

Who is going to take 
over the running of your 
business interests on your 
demise? This is probably 
one of the most stressful 
issues to decide. Now you 
might have siblings and 
a spouse but there is a 
good chance that none of 
them has what it takes to 
run your enterprise. Now 
this is where Estate plan-
ning could be useful. You 
could stipulate that the 
trust runs your business 
and provides returns to 
your loved ones, thus giv-
ing your business inter-
ests a much better chance 
of existing for many more 
years.

Estate planning is a 
complex but rewarding 

process
Now wills, trusts and 

power of attorney are 
some of the documents 
used in proper estate 
planning that is backed 
by law to enforce one’s 
wishes and decisions. The 
process however requires 
a statement of one’s ob-
jectives and intentions 
for loved ones. I recently 
sat down with some staff 
of a financial institution 
to go through the process 
and they asked questions 
I had never considered 
before. Estate planning is 
the responsibility of pro-
fessionals.

Minimise Expenses
Good estate planning 

can keep the cost of trans-
ferring property to benefi-
ciaries as low as possible, 
leaving more money for 
your beneficiaries.

It has many advantag-
es even while one is still 
alive

While many see estate 
planning as a useful tool 
when one is no more it 
can also come in handy to 
plan for unforeseen even-
tualities, such as when 
one in incapacitated due 
to illness and needs to pay 
for one’s medical care. It 
can also include a pre-
paid funeral plan.

Plans must be subject 
to constant review

An important con-
sideration to remember 
about estate planning 
is that your estate plan 
should be reviewed at 
least periodically and 
whenever a life event 
occurs. Estate planning 
can be an ever-chang-
ing, evolving process. 
Laws can change. People 
can change. Assets can 
change. Because of these 
things, it is important to 
revisit your estate plan 
regularly to consider up-
dating. 

A larger chunk of 
your assets will go to the 
government without an 
estate plan

Decisions on who gets 
what from your estate 
will be the responsibil-
ity of the government if 
you are without an estate 
plan. Your assets will not 
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Oil prices lifted by production 
cut expectations

Fed rate rise could come ‘relatively soon’ as data point to stronger economy

President-elect Donald 
Trump is preparing to 
take office amid signs the 
U.S. economy is growing 

stronger as the year ends and 
the Federal Reserve is nearing 
its next increase in short-term 
interest rates.

Federal Reserve Chairwoman 
Janet Yellen on Thursday said a 
rate increase could come “rela-
tively soon,” and her remarks were 
followed by some of the best gov-
ernment data in decades on hous-
ing, jobless claims and inflation. 
The news bolstered expectations 
the Fed will lift its benchmark 
short-term rate at its next policy 
meeting on Dec. 13-14.

“The economy has made fur-
ther progress this year” toward 
the Fed’s employment and in-
flation goals, Ms. Yellen said in 
testimony released ahead of her 
appearance before Congress’s 
Joint Economic Committee, at a 
hearing that began at 10 a.m. ET.

U.S. housing starts and per-
mits for new construction both 
rose in October, a sign residential 
construction is ramping up to 
meet steady demand. Housing 
starts rose 25.5% last month, 
the best gain in more than three 
decades, while permits increased 
0.3%, the Commerce Department 
said.

The number of Americans 
filing for unemployment claims 
fell last week to the lowest level 
since November 1973, the Labor 
Department said. A measure of 
the number of people on unem-

ployment rolls fell below 2 million 
for the first time since 2000.

Meanwhile, U.S. consumer 
prices increased in October from 
a year earlier at the fastest rate in 
two years, the latest sign infla-
tion pressures in the economy 
are firming. The consumer-price 
index advanced a seasonally 
adjusted 0.4% from a month ear-
lier, the Labor Department said. 
Excluding the volatile costs of 
food and energy, so-called core 
prices rose 0.1%.

“U.S. economic growth ap-
pears to have picked up from its 
subdued pace earlier this year,” 
Ms. Yellen said shortly before the 
data were released.

Fed officials decided to hold 
off on raising interest rates at their 
meeting earlier this month after 
judging that there was “some-
what more room” for the labor 
market to improve than they had 

said John Kilduff, founding part-
ner of Again Capital. “They keep 
talking this up, the market keeps 
biting on the lure, and here we 
are.”

OPEC, the 14-nation cartel 
that controls over a third of the 
world’s oil, is trying to formal-
ize a deal to cut production to 
between 32.5 million and 33 
million barrels a day from record 
levels of 33.83 million barrels a 
day in October.

Saudi Energy Minister Khalid 
al-Falih is expected to meet his 

counterparts, Russia’s Mr. Novak 
and Qatar’s Mohammed Saleh Al 
Sada,on the sidelines of the Gas 
Exporting Countries Forum, tak-
ing place in Doha on Thursday, 
according to people familiar 
with the plans. Ministers from 
Iraq and Iran, two countries 
that have resisted an agreement, 
aren’t expected to attend.

Market watchers say that 
without Russia’s commitment to 
cut or freeze production, OPEC 
members would be less inclined 
to scale back their own.

KATE DAVIDSON, ERIC MORATH & ANNA LOUIE SUSSMAN expected at the beginning of the 
year, Ms. Yellen said. The central 
bank still sees “scope for some 
further improvement,” she said.

Since their last meeting, Fed 
officials have also seen several 
other pieces of reassuring data: 
wages grew 2.8% in October, the 
fastest annual pace since June 
2009, and employers continued 
to add jobs at a steady clip. Amer-
icans boosted their spending at 
retail stores in October, and Sep-
tember sales were higher than 
previously estimated, marking 
the strongest two-month stretch 
of sales in at least two years.

“Absent significant negative 
economic news over the next 
month, the market’s assess-
ment of the likelihood of [a rate 
increase] in December seems 
plausible,” Boston Fed President 
Eric Rosengren said in Portland, 
Maine, on Tuesday.

O
il futures  edged 
higher on Thursday 
amid renewed hope 
for an OPEC pro-
duction cut.

U.S. crude futures rose 94 
cents, or 2.06%, to $46.51 a bar-
rel on the New York Mercantile 
Exchange. Brent, the global 
benchmark, was up 95 cents, or 
2.04%, at $47.58.

Market participants are fo-
cused on the Nov. 30 meeting 
of the Organization of the Pe-
troleum Exporting Countries. 
Ongoing talks between members 
and non-members are expected 
to take place in the lead up, as 
they look to curb production to 
stabilize prices.

Oil  prices began to rise 
Wednesday, despite a report 
showing a larger-than-expected 
increase in U.S. crude supplies, 
after media reports quoted Rus-
sian Energy MinisterAlexander 
Novak as saying that Russia 
would “support any decision” 
adopted by OPEC.

“Verbal intervention by key 
players is keeping hope alive,” 

Wells Fargo reports drop in new customer accounts

VW’s chief faces long road to overhaul Auto maker

Wells Fargo & Co. re-
ported that customer 
interactions and new 
accounts both fell in 

October, compared with the pre-
vious month and the year-earlier 
period, as the bank disclosed 
additional retail-banking metrics 
Thursday following its sales-prac-
tices scandal.

Consumer checking account 
openings fell to about 300,000, or 
down 27% in October compared 
with the previous month and 
plummeted 44% versus the year-
earlier period largely because of a 
“full month of impact of customer 
reaction to the sales practices set-
tlement and reduced marketing 
activities,” the bank said.

Wells Fargo executives have said 
the impact from the sales-practice 
revelations in September could 
take a while to play out. The num-
bers in October back that up and 
raise further questions about how 
soon customer activity will return 
to normal at Wells Fargo, the na-
tion’s third-largest bank by assets.

For October, Wells Fargo said 
nearly all reported metrics around 
customer interactions dropped 
compared with the previous 

When Matthias Mül-
ler took the wheel at 
the world’s biggest car 
company last year, he 

pledged to steer Volkswagen AG 
out of its worst-ever crisis, clean 
up the company’s toxic corporate 
culture and set the namesake VW 
passenger car brand on the road 
to recovery.

A year later, VW’s Chief Execu-
tive will be able to present some 
successes when the supervisory 
board meets on Friday to sign off 
on the company’s annual five-year 
investment plan. But his goal of 
transforming Volkswagen and sig-
nificantly boosting profit remains 
elusive.

Mr. Müller has had to contend 
with the emissions scandal, the tab 
on which is roughly $20 billion so 
far and could rise, narrowing his 
maneuvering room. The company 
has said it expects to eliminate as 
many as 25,000 employees from 
a global workforce of 624,000 over 
coming years through natural fluc-
tuation and early retirement. Mr. 
Müller has ruled out forced layoffs.

Management also is amid talks 
with labor over cutting costs to 
finance big investment in electric 
vehicles and self-driving cars—

new technologies that threaten 
many traditional auto jobs.

Mr. Müller also has worked to 
cut costs elsewhere.

“We are operating in uncertain 
and volatile times,“ he said in No-
vember last year. ”Anything that is 
not absolutely necessary will be 
canceled or postponed.”

Since then, he has sold the 
company’s Airbusjet, scrapped the 
unprofitable VW Phaeton luxury 
sedan and trimmed lavish presen-
tations at car shows.

He also pushed through chang-
es to Volkswagen’s autocratic cul-
ture. The CEO’s office door remains 
open to promote dialogue, and he 
also removed the express button 
to the CEO suite on the elevator at 
headquarters.

Under Mr. Müller, Volkswa-
gen’s individual brands and re-
gional operations have obtained 
greater autonomy, moving away 
from the previous top-down 
model where decisions were 
made—or often delayed—at 
headquarters in Wolfsburg. He 
brought in a cadre of outsiders 
as executives to spur transfor-
mation.

But it may be harder going for 
Mr. Müller to accomplish the re-
maining pieces of the company’s 
transformation.

month and the year-earlier period.
The San Francisco lender said 

Thursday that customer interactions 
with tellers dropped to 49.2 million, 
or down 10% in October, compared 
with the year-earlier period. Branch 
banker interactions with customers 
in October tallied 52.2 million, falling 
3% from the previous month and 
11% in the year-ago period, driven by 
a slowdown in new account open-
ings, the bank said.

Credit card applications fell 
35% in October to 200,000 from 
September and dropped 50% from 
the year-earlier period.

Through Wells Fargo and regu-
lators’ analyses, credit cards made 
up a bulk of the sham accounts 
opened for customers in the sales 
practices scandal. But credit card 
balances and purchase volume 
were both up slightly in October, 
compared with September, and up 
from the year-earlier period.

EMILY GLAZER



BANKING     
ZENITH INTERNATIONAL BANK PLC 443,318.49 14.12 -0.42 163 3,810,186
    163 3,810,186
OTHER FINANCIAL INSTITUTIONS     
FBN HOLDINGS PLC 109,839.60 3.06 0.33 132 4,565,269
    132 4,565,269
    295 8,375,455
     
BUILDING MATERIALS     
DANGOTE CEMENT PLC 2,752,041.95 161.50 - 9 3,247
    9 3,247
    9 3,247
    304 8,378,702
     
     
CROP PRODUCTION     
FTN COCOA PROCESSORS PLC 1,100.00 0.50 - 0 0
OKOMU OIL PALM PLC. 40,512.56 42.47 - 9 26,605
PRESCO PLC 43,850.00 43.85 - 13 20,075
    22 46,680
FISHING/HUNTING/TRAPPING     
ELLAH LAKES PLC. 511.20 4.26 - 0 0
    0 0
LIVESTOCK/ANIMAL SPECIALTIES     
LIVESTOCK FEEDS PLC. 1,600.00 0.80 - 3 14,300
    3 14,300
    25 60,980
     
DIVERSIFIED INDUSTRIES     
A.G. LEVENTIS NIGERIA PLC. 1,958.99 0.74 - 4 16,284
CHELLARAMS PLC. 2,465.17 3.41 - 0 0
JOHN HOLT PLC. 256.84 0.66 - 3 1,000
S C O A  NIG. PLC. 2,449.84 3.77 - 0 0
TRANSNATIONAL CORPORATION OF NIGERIA PLC 29,273.07 0.72 -1.37 135 17,678,148
U A C N  PLC. 34,114.55 17.76 - 10 41,548
    152 17,736,980
    152 17,736,980
     
BUILDING CONSTRUCTION     
ARBICO PLC. 711.32 4.79 - 0 0
    0 0
BUILDING STRUCTURE/COMPLETION/OTHER     
COSTAIN (W A) PLC. 542.19 0.50 - 0 0
    0 0
INFRASTRUCTURE/HEAVY CONSTRUCTION     
JULIUS BERGER NIG. PLC. 50,160.00 38.00 - 4 50,000
ROADS NIG PLC. 165.00 6.60 - 1 3,233
    5 53,233
REAL ESTATE DEVELOPMENT     
UACN PROPERTY DEVELOPMENT CO. LIMITED 4,812.50 2.80 - 8 36,501
    8 36,501
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
    13 89,734
     
AUTOMOBILES/AUTO PARTS     
DN TYRE & RUBBER PLC 2,386.33 0.50 - 0 0
    0 0
BEVERAGES--BREWERS/DISTILLERS     
CHAMPION BREW. PLC. 17,694.66 2.26 - 2 1,020
GOLDEN GUINEA BREW. PLC. 231.34 0.85 - 0 0
GUINNESS NIG PLC 134,024.05 89.00 - 16 34,106
INTERNATIONAL BREWERIES PLC. 65,226.14 19.80 -0.45 11 2,593,130
NIGERIAN BREW. PLC. 1,119,509.75 141.19 0.11 84 808,753
PREMIER BREWERIES PLC 2,888.67 2.95 - 0 0
    113 3,437,009
BEVERAGES--NON-ALCOHOLIC     
7-UP BOTTLING COMP. PLC. 82,866.77 129.36 - 14 10,280
    14 10,280
FOOD PRODUCTS     
DANGOTE FLOUR MILLS PLC 18,000.00 3.60 -1.37 22 200,317
DANGOTE SUGAR REFINERY PLC 75,720.00 6.31 0.16 28 278,403
FLOUR MILLS NIG. PLC. 47,078.82 17.94 - 28 129,138
HONEYWELL FLOUR MILL PLC 8,643.92 1.09 4.81 9 246,180
MULTI-TREX INTEGRATED FOODS PLC 1,861.25 0.50 - 0 0
N NIG. FLOUR MILLS PLC. 1,070.98 6.01 - 1 1,600
NASCON ALLIED INDUSTRIES PLC 20,877.57 7.88 4.93 13 74,590
P S MANDRIDES & CO PLC. 214.00 5.35 - 0 0
U T C NIG. PLC. 616.69 0.50 - 0 0
UNION DICON SALT PLC. 4,507.36 16.49 - 1 100
    102 930,328
FOOD PRODUCTS--DIVERSIFIED     
CADBURY NIGERIA PLC. 18,875.93 10.05 -4.92 37 212,529
NESTLE NIGERIA PLC. 634,125.00 800.00 - 11 522
    48 213,051
HOUSEHOLD DURABLES     
NIGERIAN ENAMELWARE PLC. 1,858.35 29.33 - 1 5
VITAFOAM NIG PLC. 2,553.81 2.45 2.51 9 231,990
    10 231,995
PERSONAL/HOUSEHOLD PRODUCTS     
P Z CUSSONS NIGERIA PLC. 62,614.42 15.77 - 13 41,059
UNILEVER NIGERIA PLC. 181,598.22 48.00 - 47 898,896
    60 939,955
    347 5,762,618
     
BANKING     
ACCESS BANK PLC. 159,103.84 5.50 1.85 77 5,418,872
DIAMOND BANK PLC 20,149.54 0.87 -3.33 40 13,258,435
ECOBANK TRANSNATIONAL INCORPORATED 183,495.51 10.00 2.99 55 1,528,376
FIDELITY BANK PLC 22,890.09 0.79 3.95 36 3,143,956
GUARANTY TRUST BANK PLC. 629,827.24 21.40 -0.47 171 29,175,494
SKYE BANK PLC 7,217.76 0.52 -1.89 22 1,100,050
STERLING BANK PLC. 20,441.20 0.71 -1.39 46 4,791,951
UNION BANK NIG.PLC. 72,823.97 4.30 - 10 34,740
UNITED BANK FOR AFRICA PLC 154,187.99 4.25 0.47 67 3,771,267
UNITY BANK PLC 6,312.24 0.54 - 15 246,500
WEMA BANK PLC. 21,987.45 0.57 -3.39 20 10,233,016
    559 72,702,657
INSURANCE CARRIERS, BROKERS AND SERVICES     
AFRICAN ALLIANCE INSURANCE COMPANY PLC 10,292.50 0.50 - 0 0
AIICO INSURANCE PLC. 4,158.12 0.60 3.45 4 114,093
AXAMANSARD INSURANCE PLC 18,900.00 1.80 - 6 91,439
CONSOLIDATED HALLMARK INSURANCE PLC 3,000.00 0.50 - 0 0
CONTINENTAL REINSURANCE PLC 10,787.65 1.04 2.97 6 500,000
CORNERSTONE INSURANCE COMPANY PLC. 7,364.75 0.50 - 2 150,000
EQUITY ASSURANCE PLC. 7,000.00 0.50 - 0 0
GOLDLINK INSURANCE PLC 2,411.47 0.53 - 0 0
GREAT NIGERIAN INSURANCE PLC 1,913.74 0.50 - 0 0
GUINEA INSURANCE PLC. 3,070.00 0.50 - 0 0
INTERNATIONAL ENERGY INSURANCE COMPANY PLC 642.04 0.50 - 0 0
LASACO ASSURANCE PLC. 3,661.72 0.50 - 0 0
LAW UNION AND ROCK INS. PLC. 2,303.01 0.67 - 0 0
LINKAGE ASSURANCE PLC 4,000.00 0.50 - 0 0
MUTUAL BENEFITS ASSURANCE PLC. 4,000.00 0.50 - 1 5,000
N.E.M INSURANCE CO (NIG) PLC. 3,801.96 0.72 - 4 68,900
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 - 1 25,680,512
UNIC INSURANCE  PLC. 1,291.15 0.50 - 0 0
UNITY KAPITAL ASSURANCE PLC 6,933.33 0.50 - 0 0
UNIVERSAL INSURANCE COMPANY PLC 8,000.00 0.50 - 0 0
WAPIC INSURANCE PLC 6,691.37 0.50 2.00 23 4,886,571
    47 31,496,515
MICRO-FINANCE BANKS     
FORTIS MICROFINANCE BANK PLC 11,799.67 2.58 - 0 0
NPF MICROFINANCE BANK PLC 2,332.37 1.02 - 4 61,000
    4 61,000

MORTGAGE CARRIERS, BROKERS AND SERVICES     
ABBEY MORTGAGE BANK PLC 5,250.00 1.25 - 0 0
ASO SAVINGS AND LOANS PLC 7,370.87 0.50 - 0 0
INFINITY TRUST MORTGAGE BANK PLC 6,130.57 1.47 - 0 0
RESORT SAVINGS & LOANS PLC 5,664.87 0.50 - 8 1,600,000
UNION HOMES SAVINGS AND LOANS PLC. 2,949.22 3.02 - 0 0
    8 1,600,000
OTHER FINANCIAL INSTITUTIONS     
AFRICA PRUDENTIAL REGISTRARS PLC 5,100.00 2.55 -3.04 26 896,666
CUSTODIAN AND ALLIED PLC 22,056.99 3.75 - 6 166,435
DEAP CAPITAL MANAGEMENT & TRUST PLC 750.00 0.50 - 0 0
FCMB GROUP PLC. 20,990.87 1.06 -1.85 51 4,364,895
NIGERIA ENERYGY SECTOR FUND 411.91 552.20 - 0 0
ROYAL EXCHANGE PLC. 2,572.69 0.50 - 1 1,000
SIM CAPITAL ALLIANCE VALUE FUND 3,313.67 103.24 - 0 0
STANBIC IBTC  HOLDINGS PLC 158,000.00 15.80 -1.13 27 543,181
UNITED CAPITAL PLC 14,940.00 2.49 0.40 59 2,698,237
    170 8,670,414
    788 114,530,586
     
HEALTHCARE PROVIDERS     
EKOCORP PLC. 1,765.05 3.54 - 0 0
UNION DIAGNOSTIC & CLINICAL SERVICES PLC 1,776.57 0.50 - 0 0
    0 0
MEDICAL SUPPLIES     
MORISON INDUSTRIES PLC. 251.09 1.65 - 0 0
    0 0
PHARMACEUTICALS     
EVANS MEDICAL PLC. 366.17 0.50 - 2 150,000
FIDSON HEALTHCARE PLC 1,845.00 1.23 -4.65 7 2,429,947
GLAXO SMITHKLINE CONSUMER NIG. PLC. 16,192.17 13.54 -4.98 48 1,705,439
MAY & BAKER NIGERIA PLC. 901.60 0.92 4.55 10 1,035,105
NEIMETH INTERNATIONAL PHARMACEUTICALS PLC 1,349.81 0.86 - 3 31,610
NIGERIA-GERMAN CHEMICALS PLC. 556.71 3.62 - 0 0
PHARMA-DEKO PLC. 368.59 1.70 - 0 0
    70 5,352,101
    70 5,352,101
     
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 - 1 10
NCR (NIGERIA) PLC. 970.92 8.99 - 0 0
TRIPPLE GEE AND COMPANY PLC. 673.14 1.36 - 0 0
    1 10
PROCESSING SYSTEMS     
CHAMS PLC 2,348.03 0.50 - 1 100,000
E-TRANZACT INTERNATIONAL PLC 21,504.00 5.12 - 0 0
    1 100,000
TELECOMMUNICATIONS SERVICES     
MASS TELECOMMUNICATION INNOVATIONS NIGERIA PLC 2,446.80 0.50 - 0 0
    0 0
    2 100,010
     
BUILDING MATERIALS     
AFRICAN PAINTS (NIGERIA) PLC. 910.10 2.47 - 0 0
ASHAKA CEM PLC 24,118.91 10.77 -2.71 35 3,014,582
BERGER PAINTS PLC 1,996.88 6.89 - 1 1,000
CAP PLC 22,449.00 32.07 -4.98 25 253,619
CEMENT CO. OF NORTH.NIG. PLC 5,629.92 4.48 - 4 15,465
FIRST ALUMINIUM NIGERIA PLC 1,055.18 0.50 - 0 0
LAFARGE AFRICA PLC. 239,179.34 44.10 - 39 381,140
MEYER PLC. 269.75 0.83 - 0 0
PAINTS AND COATINGS MANUFACTURES PLC 578.83 0.73 -3.95 2 70,000
PORTLAND PAINTS & PRODUCTS NIGERIA PLC 552.00 1.38 - 0 0
PREMIER PAINTS PLC. 1,277.97 10.39 - 0 0
    106 3,735,806
ELECTRONIC AND ELECTRICAL PRODUCTS     
AUSTIN LAZ & COMPANY PLC 2,256.91 2.09 - 0 0
CUTIX PLC. 1,664.45 1.89 - 2 1,100
    2 1,100
PACKAGING/CONTAINERS     
AVON CROWNCAPS & CONTAINERS 902.85 1.32 - 1 3,388
BETA GLASS CO PLC. 15,749.12 31.50 - 0 0
GREIF NIGERIA PLC 413.18 9.69 - 0 0
    1 3,388
TOOLS AND MACHINERY     
NIGERIAN ROPES PLC 1,966.97 7.46 - 0 0
    0 0
    109 3,740,294
     
CHEMICALS     
B.O.C. GASES PLC. 1,465.18 3.52 - 0 0
    0 0
METALS     
ALUMINIUM EXTRUSION IND. PLC. 2,144.57 9.75 - 1 5
    1 5
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
    1 5
     
ENERGY EQUIPMENT AND SERVICES     
JAPAUL OIL & MARITIME SERVICES PLC 3,131.35 0.50 - 8 289,240
    8 289,240
INTEGRATED OIL AND GAS SERVICES     
OANDO PLC 45,490.86 3.78 2.16 91 1,887,465
    91 1,887,465
PETROLEUM AND PETROLEUM PRODUCTS DISTRIBUTORS     
BECO PETROLEUM PRODUCT PLC 1,858.49 0.50 - 0 0
CONOIL PLC 23,670.71 34.11 - 3 1,222
ETERNA PLC. 4,029.81 3.09 -2.83 30 1,890,144
FORTE OIL PLC. 107,676.11 82.67 -5.00 67 142,597
MOBIL OIL NIG PLC. 70,316.08 195.00 - 4 1,420
MRS OIL NIGERIA PLC. 11,559.02 45.51 - 1 100
TOTAL NIGERIA PLC. 93,718.21 276.03 -4.82 28 46,166
    133 2,081,649
EXPLORATION AND PRODUCTION     
SEPLAT PETROLEUM DEVELOPMENT COMPANY LTD 203,403.49 361.00 - 1 125
    1 125
    233 4,258,479
     
ADVERTISING     
AFROMEDIA PLC 2,219.52 0.50 - 0 0
    0 0
APPAREL RETAILERS     
LENNARDS (NIG) PLC. 210.49 3.00 - 0 0
    0 0
AUTOMOBILE/AUTO PART RETAILERS     
R T BRISCOE PLC. 588.18 0.50 - 2 25,000
    2 25,000
COURIER/FREIGHT/DELIVERY     
RED STAR EXPRESS PLC 2,623.26 4.45 -1.11 6 611,700
TRANS-NATIONWIDE EXPRESS PLC. 222.68 1.12 - 0 0
    6 611,700
HOSPITALITY     
TANTALIZERS PLC 1,605.81 0.50 - 0 0
    0 0
HOTELS/LODGING     
CAPITAL HOTEL PLC 5,420.73 3.50 - 1 13,908
IKEJA HOTEL PLC 3,700.26 1.78 - 0 0
TOURIST COMPANY OF NIGERIA PLC. 7,885.00 3.51 - 0 0
TRANSCORP HOTELS PLC 36,253.93 4.77 - 0 0
    1 13,908

Live @ the Stock exchange
Prices for Securities Traded As At  Thursday 17 November 2016

PRICES FOR MAIN BOARD SECURITIES (Equities)

Company CompanyMarket cap(nm) Price (N) Change Trades Volume Market cap(nm) Price (N) Change Trades Volume
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JOSHUA BASSEY The mayor described 
Governor Ambode’s visit as 
a homecoming recalling that 
the Governor was, earlier in his 
career, a Fulbright Scholar at 
the Boston University and also 
worked in the State Treasury 
Department.

The Mayor and his team 
identified areas of mutual in-
terest with Lagos and pushed 
for collaboration with both cit-
ies considering the numerous 
similarities they share.

Governor Ambode, on his 
part, said that the knowledge 
and experience he gained from 
Boston helped shape his career 
and benefited him in his posi-
tion as Governor.

He pledged to explore areas 
where Lagos could partner 
with Boston, especially in the 
clean-up of the Lagos water-
ways. The governor shared 
insights into the investment 
opportunities available in La-
gos, stating that Lagos is the 
prime destination for invest-
ments in Nigeria.

Also governor Ambode 
in a meeting with senior of-
ficials of the MIT Faculty and 
the MIT Africa Initiative in 
Cambridge, Boston Massa-

chusetts, confirmed that the 
state government has entered 
into a partnership with the 
Massachusetts Institute of 
Technology (MIT) for the use 
of innovation and technology 
to tackle the challenges facing 
Lagos State.

Governor Ambode in-
formed the MIT Team that 
Lagos is the technology hub 
of Africa with Yaba now glob-
ally acclaimed as a hotspot for 
start-ups, assuring that the MIT 
that his government would 
continually work to create an 
environment where new busi-
nesses will thrive as well sup-
port more tech hubs in Lagos.

He said, “We are Africa’s 
largest market and we rep-
resent a huge opportunity 
for businesses with solutions 
that can match our ambi-
tions. Lagos is open to new 
ideas. Lagos is open for busi-
ness. Lagos is open for in-
novation. We welcome new 
and different perspectives. 
That is why we are here at 
MIT. We hope to gain more 
partners as we continue with 
the business of making sure 
that Nigeria and Africa suc-
ceeds,” he said.

The Lagos State govern-
ment has unveiled plans 
to adopt the Boston 

model to clean up the state’s 
waterways and tackle other 
environmental issues con-
fronting the state.

The state governor, Akin-
wunmi Ambode, disclosed this 
shortly after series of meetings 
with the mayor of Boston, 
Marty Walsh and the execu-
tive director of Massachusetts 
Water Resources Authority, 
Paul Levy in the United States 
of America.

At the meeting, Levy re-
called the Boston waterways 
and sewage crises and ex-
plained to the governor and 
his team how the government 
worked hard for years to clean 
up the harbour as well to pro-
vide clean portable water to the 
people of Boston.

Governor Ambode who 
was later hosted by the mayor 
of Boston, Marty Walsh, where 
he held discussions on a sister-
city collaboration with Boston, 
equally discussed areas for 
mutual economic partnership 
between Lagos and Boston.

Afrexim, China EXIM Banks commit $1bn 
to Nigeria’s Special Economic Zones project

The African Export-
Import and China 
EXIM banks have 
committed $1billion 

to Federal Government’s 
six Special Economic Zones 
(SEZs) project which aims 
to help the country over-
come the infrastructure dis-
advantages faced by local 
manufacturers and promote 
the cluster effects gained by 
locating similar manufactur-
ing businesses together.

Addressing newsmen yes-
terday in Abuja, Okechukwu 
Enelamah, Minister of Indus-
try, Trade and Investment 
said apart from the commit-
ment of the two banks, fund-
ing has also been secured 
for the project in the 2017 
budget.

The Minister expressed 

optimism that the five en-
ablers which form part of FG’s 
Growth and Diversification 
Plan will surely revolution-
ize the economy of Nigeria. 
He highlighted the enablers 
as: the Presidential Enabling 
Business Environment Coun-
cil (PEBEC) which is chaired 
by the Vice President, the 
establishment of Special Eco-
nomic Zones, attraction of 
domestic and foreign invest-
ments.

Other fundamental en-
ablers according the Enela-
mah include; the institution-
alization of the Structural 
Reform Agenda which entails 
building strong institutions 
and the establishment of 21st 
Century trade/Free Trade 
agreements that entails a win-
win benefit for all partners.

He further hinted that FG 
intends to expand market 
opportunities for Nigerian 

companies as well as looking 
into the ECOWAS Common 
External Tariff (CET) that 
has been quite controversial 
and updating Nigeria’s trade 
policy priorities by working 
to correct imbalances in the 
country’s trade relationships 
and reversing negotiating 
failures.

Enelamah pointed out 
that the CET which is a re-
gional tariff structure for West 
Africa on the basis of which 
products are imported within 
the region that came into ef-
fect in 2015 with a transitional 
period of implementation to 
2020 is currently been chal-
lenged by Nigerian manufac-
turers and industrialists who 
have taken a strong position 
that the negotiation that re-
sulted in the CET did not take 
into account the sensitivities 
of the Nigerian industrial and 
manufacturing sector.

AMADI NNAMDI,  Abuja

Lagos to adopt Boston model to tackle environmental challenges

proposed by the bill in section 
118(1 and 2), eligible persons 
to be registered by the commis-
sion, must be legally residing in 
any country where INEC is to 
organise Diaspora voting.

Section 26(1) empowers 
the Commission to fix a date 
for any country outside Nigeria 
where a Presidential elections 
shall hold, such that the Dias-
pora voting will hold not later 
than 24 hours to the date the 
Presidential elections will hold 
in Nigeria.

Likewise, section 26(1c) 
provides that "the result of  
voting in a Presidential elec-
tions conducted in any country 
outside Nigeria shall only be an-
nounced by the Chief Electoral 
commissioner or the Return-
ing officer for the Presidential 
elections same day as for the 
States of the Federation and 
FCT results."

Previous efforts by National 
Assembly to enact the leg-

islation on Diaspora voting 
proved abortive sequel to the 
inadequate preparation by In-
dependent National Electoral 
Commission (INEC) to provide 
requisite funding and logistics, 
according to informed sources 
in the National Assembly.

But INEC is now calling for an 
expedited action by the National 
Assembly to amend relevant 
sections of the Electoral Act that 
will enable millions of Nigerians 
in Diaspora to participate in the 
future Presidential elections.

Following the consultation 
made by the Commission with 
various Diaspora groups and 
the Legislature, a Committee 
that will work out modalities for 
the 'Out-of-Country' election is 
expected to be inaugurated by 
the Commission before the end 
of this year, according to Nick 
Dazang, INEC's Deputy Direc-
tor (Publicity) who responded 
exclusively to BusinessDay 
inquiry.

The House of Representa-
tives is about to enact a 
legislation that would 

allow Nigerians living abroad 
to vote during general elections, 
beginning 2019.

The bill which seeks to 
amend the electoral Act to ac-
commodate the new proposal 
is already gazetted for second 
reading in the House of Rep-
resentatives, and will be slated 
for debate soon, according to 
BusinessDAY findings.

To be eligible to vote, the 
bill proposes that Nigerians 
in Diaspora must be a citizen 
of Nigeria in tandem with the 
relevant provisions in the 1999 
Constitution (as amended), 
and proposed amendment of 
section 12(1a) of the Electoral 
Act which provides that such 
person must hold a Nigerian 
international passport.

According to a new insertion 

NASS moves to remove legal encumbrances to Diaspora voting

KEHINDE AKINTOLA  Abuja

...as INEC plans to inaugurate Diaspora Committee before year end 
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B
esides being 
o u t s t a n d i n g 
entrepreneurs, 
Tony Elumelu 
and Naveen K. 

Jain, founder and former 
CEO of InfoSpace, have 
something else in com-
mon: both share the con-
viction that true philan-
thropy requires a disrup-
tive mindset, innovative 
thinking and a philosophy 
driven by entrepreneurial 
insights and creative op-
portunities.

According to Jain, “Phi-
lanthropy is not about 
giving money but about 
solving problems. While 
well-meaning, the idea of 
writing a check and call-
ing it ‘philanthropy’ is ex-
tremely short-sighted and 
unfortunately, extremely 
pervasive.” 

For Elumelu, chairman, 
Heirs Holdings, chairman, 
United Bank for Africa 
(UBA) Plc, and founder, 
Tony Elumelu Foundation, 
this conviction – as well as 
an ingrained passion “to 
ensure shared prosperity in 
African economic develop-
ment and opportunity” by 
empowering young Afri-
cans to be self-sufficient 
– has found expression in 
the Tony Elumelu Entre-
preneurship Programme 
(TEEP), a $100-million, 
10-year project with a clear 
objective to identify 10,000 
African start-ups and en-
trepreneurs with ideas that 
have the potential to suc-
ceed and provide them with 
business skills training, 
mentorship, seed capital 
funding, information and 
access to a vast network of 
African entrepreneurs.

Annually, the TEEP 
plans to select 1,000 Af-
rican entrepreneurs to 
participate in a 12-week 
training programme in 
Lagos, where they will be 
mentored in a sort of en-
trepreneurial boot-camp 
and at the end, each select-
ed entrepreneur receives 
$5,000 as seed capital to 
assist them in developing 
their ideas and business 
plans and, in the process, 
create millions of jobs and 
revenue for the continent.

“We aim to create 1 
million new jobs and $10 
billion in additional rev-
enue for the continent by 
democratizing and insti-
tutionalizing the same 
‘luck’ that I had as a young 
African; the same luck that 

led me to this moment,” 
Elumelu said in a keynote 
speech at the 2016 annual 
Harvard International De-
velopment Conference 
(HIDC) in Cambridge, 
Massachusetts, in April.

“Additionally, we are 
identifying and advocating 
for policy reforms to en-
able not just the Elumelu 
entrepreneurs but all Af-
rican entrepreneurs with 
the will to succeed. This 
will eliminate a lot of the 
corruption or dependency 
on political largesse to suc-
cessfully start and operate 
a business. And they are 
hungry for it,” he said.

With employment op-
portunities ever shrinking, 
and with governments and 
large corporates clearly 
lacking the capacity to pro-
vide employment for the 
millions of young Africans 
entering the job market 
every year, Elumelu sees 
empowering “our youths 
on the continent to create 
their own jobs and take 
charge of their future by 
starting their own busi-
nesses” as imperative.

“Many of them are so 
talented and merely need 
a chance to take off. They 
are designing apparel and 
apps, educational mod-
els and agriculture sup-
ply chains, etc. But they 
are shut out of the formal 
economy by bureaucratic 
and regulatory obstacles, 
policy gaps and lack of 
access to capital, markets 
and training. I believe that 
Africa has the potential to 
produce 1,000 more UBAs, 
more MTNs, and even our 
own Steve Jobs through 
private sector investment,” 
he said.

And so, beginning from 
its debut last year, during 
which over 20,000 applica-
tions were received from 
52 African countries, the 
TEEP has been living up 
to its bidding. Just recently, 
another set of about 1,000 
entrepreneurs from 51 Af-
rican countries, who were 
selected from over 45,000 
applicants, converged on 
Lagos for the second an-
nual Tony Elumelu Foun-
dation Entrepreneurship 
Forum. Once again, the 
forum provided an op-
portunity for the young 
entrepreneurs to share 
and gain knowledge, build 
cross-border partnerships 
and connect with investors 
and policymakers, foster-
ing intra-African innova-
tion and collaboration.

While reminding the 

new crop of entrepreneurs 
in his keynote speech that 
“you are a generation 
of wealth creators, who 
share our commitment to 
the economic and social 
transformation of Africa”, 
Elumelu shared the story 
of Momarr Mass Taal, CEO 
of Tropingo Foods, whom, 
he said, has turned his 
first $5,000 seed capital 
received from the Foun-
dation last year into a $1.2 
million revenue business – 
a story that goes to buttress 
the programme’s success.

However, while it may 
be exciting looking at the 
2,000 entrepreneurs that 
have been selected to ben-
efit from the programme 

Elumelu: Empowering next generation 
of Africaprenuers through TEEP

in its  f irst  two years, 
Elumelu regrets that there 
were about 63,000 others 
some of whose ideas were 
equally brilliant but who 
couldn’t be selected.

“They deserve a chance 
too. They deserve eve-
ry chance we can give 
them. And so I have car-
ried them with me from 
Dakar to Dar-Es-Salaam, 
and from Kampala to Ki-
gali to Cape town, to have 
this conversation with our 
political leaders and as I 
have brought hundreds of 
young Elumelu entrepre-
neurs before them to re-
mind them that alongside 
their social welfare priori-
ties should exist economic 

opportunity priorities – 
because extreme poverty 
and economic opportunity 
can rarely coexist in the 
same place,” he said.

This, according to him, 
is why in addition to its ad-
vocacy and research, the 
Foundation has thrown 
out a challenge to all stake-
holders – from the public 
sector to the private sec-
tor, to civil society, multi-
lateral organizations and 
individuals – invested in 
Africa’s economic devel-
opment – to state how they 
will take action to support 
African entrepreneurs and 
improve the enabling envi-
ronment for entrepreneurs 
to succeed.

Thankfully, the pro-
gramme is already secur-
ing a buy-in from govern-
ments and private sector 
players as, according to 
Elumelu, “The Nigerian 
government has accepted 
the TEF Challenge and 
committed to working 
with us to improve the 
enabling environment 
for entrepreneurs in the 
m u c h - n e g l e c t e d ,  y e t 
growing, creative indus-
tries; the government of 
Cote d’Ivoire has adopted 
the TEF model to iden-
tify, train mentor and seed 
thousands more aspiring 
Ivorien entrepreneurs; 
ECOWAS will partner with 
the Foundation to devel-
op a regional strategy to 
promote entrepreneur-
ship and Africapitalism 
in the West Africa region; 
the International Trade 
Center in Geneva and the 
Nigerian Export Promo-
tion Council will work 
with us to achieve their 
goal of helping to con-
nect one million female 
entrepreneurs to global 
markets; Coca-Cola is do-
ing something similar with 
women on the private sec-
tor side by incorporating a 
million women into their 
global supply chain; Gen-
eral Electric is providing 
skills development for Af-
rican SMEs; and Microsoft 
is providing a whopping 
$300 million worth of busi-
ness software to help the 
TEF entrepreneurs man-
age their businesses in a 
systematic and sustainable 
way.” 

“I promise you that we 
will continue to throw out 
this challenge to all these 
stakeholders to do more,” 
he added.

Like the Tony Elumelu 
Foundation, UBA Plc is 
also contributing its quota 

Tony Elumelu

to economic development 
in Africa. Kennedy Uzo-
ka, GMD/CEO, UBA Plc, 
brought this to the fore 
while speaking on “Facili-
tating Economic Develop-
ment Across Africa – UBA 
Plc’s Role”. He said Africa 
and entrepreneurship are 
key aspects of the bank’s 
core essence, adding that 
in supporting business 
enterprises in its operating 
markets, UBA Plc adopted 
a value-chain approach 
to providing financial ser-
vices.

“This value-chain ap-
proach to support entre-
preneurs and SMEs will 
contribute significantly 
to deepening the skills 
pool and capacity building 
on the African continent, 
support standardisation 
and quality assurance, 
promote competitiveness, 
facilitate employment and 
wealth creation, boost 
public revenue generation 
(IGR), facilitate technolo-
gy transfer and innovation, 
and facilitating regional 
trade and payment plat-
forms,” Uzoka said.

“At UBA Plc, we are 
transforming and realign-
ing our customer service, 
technology and products 
with our commitment to 
be the preferred partner 
for the economic and so-
cial development of Af-
rica,” he added.

The first day of the 
forum featured master-
classes, sector-specific 
workshops and an in-
depth session on Africapi-
talism, while the second 
day featured high-level 
panels to identify poli-
cies for strengthening the 
enabling environment for 
entrepreneurs.

The panel, moderated 
by BBC anchor Lerato 
Mbele, had President Er-
nest Bai Koroma of Sierra 
Leone, former President 
Olusegun Obasanjo, for-
mer Prime Minister of 
Benin Republic Lionel 
Zinsou, Minister of In-
formation, Tourism and 
Culture, Lai Mohammed, 
and vice chair of Famfa Oil, 
Folorunsho Alakija.

The panellists, as well 
as other speakers, were full 
of commendations for the 
Foundation for undertak-
ing to empower the next 
generation of Africans in 
an exceptional way, with 
President Koroma describ-
ing the programme as “a 
genuinely innovative ap-
proach to philanthropy in 
Africa”.
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We aim to create 1 million 
new jobs and $10 billion in 
additional revenue for the 

continent by democratizing and 
institutionalizing the same ‘luck’ 

that I had as a young African; 
the same luck that led me to this 

moment
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FG seeks N30bn loan to buy grains to avoid...
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L-R: Frank Aigbogun, publisher, BusinessDay/conference chairman, Lagos Business School (LBS) 2016 Alumni Day; Enase Okonedo, 
dean, LBS; Khwima Nthara, lead economist, World Bank, Nigeria/keynote speaker, and Anill Grover, class president, CEP 23, at the 
LBS 2016 Alumni Day in Lagos, yesterday.         Pic by Francis Abiagam 

FMDQ revises methodology for Spot FX Closing...
Continued  from 1

Forte Oil plc raises N9bn 5 year fixed rate bond
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Big rush on Black Friday...
Continued  from 1

 The Presidency recently warned 
that Nigeria, currently Africa’s largest 
producer of cereals and grains risks 
famine from early next year, follow-
ing a huge demand in the global 
market that is targeting the coun-
try’s surplus production. Following 
this discovery, President Muham-
madu  Buhari asked the Ministry 
of Agriculture to present a quick 
plan for the purchase of surplus 
grains to be stored in warehouses 
across the country to save for the 
rainy day .

 “We are dealing with excessive 
pressure on our grain supplies. 
We have had a bumper harvest 
this year ,especially of millet and 
very soon of soghurm. In sorghum 
production, we are number two in 
the world now and in millet we are 
almost number one and then we 
find ourselves feeding over seven 
or eight other countries North, 
West, and to the Central part of 
Africa,” the minister stressed.

 Just in August, Ogbe also alert-
ed of a looming drastic shortfall in 
food supply following destruction 
of farms and crops by locusts and 
quelea birds in the North.

 Ogbe had consequently held 
an emergency meeting with ag-
riculture commissioners from 
the affected states, including  Ke-
bbi, Zamfara, Sokoto, Jigawa, Abia, 
Kano, Borno, Yobe, Benue, Gombe, 

Marrakech) we have to look for 
money to begin buying also and 
storing in our green reserves be-
cause by January they will have 
dried up and if they do, then we 
go hungry and then people get 
angry,” Ogbeh told BusinessDay 
in an exclusive interview on the 
sidelines of the ongoing confer-
ence on climate change, COP22, 
in Marrakech, Morocco. 

“ I am already talking to banks 
and so on, to find money for us, 
about N30 billion to store at least 
25,000 to 30,000 tons of grains in our 
silos. We have 33 silos and most of 
them have the capacity of a 100,000 
tons each and we have to fill them 
up quickly” the minister disclosed.

 Nigeria, Africa’s most populous 
nation, with well over 180 million 
population is dealing with exces-
sive pressure on its grain supplies 
mostly due to exports.

 Climate change has also affect-
ed yields in some of the countries 
where the grains are exported to, 
causing them to rely mostly on Ni-
geria, which seems helpless halting 
trade, particularity with its sisters in 
the ECOWAS region.

 Nigeria also has had to battle track-
ing the trade in grains, as these trades 
are not well documented since they are 
mostly informal, according to Ogbe.

Adamawa and Katsina states.
 The minister told BuisnessDay 

that the food shortage is com-
pounded by the fact that Nigeria’s 
grains are exported to as far as 
Southern Libya, Sudan, Chad, 
Mauritania, Senegal, Mali and they 
come in trucks from about five mar-
kets in West Africa to Nigeria, 500 
trucks leave Nigeria daily. “From the 
Dawanu market in Kano, Maigatari 
in Jigawa, Ilela in Sokoto and before 
Boko Haram, from Bama market. 
They just keep loading.

 “The climate change has creat-
ed a problem in these areas. There 
is very little rain and therefore the 
soil is parched and it has become 
impossible for them to grow food 
and produce their own grains so 
they depend entirely on Nigeria. 

“Now we have a situation where 
you cannot stop them because 
they are part of ECOWAS and since 
you can not stop them, they come 
in and buy. Number two; it is an 
unrecorded trade because it is 
informal. They come, they change 
their cephas in the market and then 
they load. Number three, our cur-
rency is so weak now that shopping 
in Nigeria is the finest thing in the 
world to do.”

 “It means in one way we have a 
market for our produce, but the other 
point is that we have to feed ourselves 
first before we think of selling. How 
to strike a balance between the two 
is our dilemma” he said.

Kaymu, Yudala and others and 
therefore took advantage of 
the excitement of a new way 
of shopping and price slashes.

 Reacting to analysts’ pre-
diction that this year’s Black 
Friday discounts might not 
gain as much traction as it did 
in 2015 because of the current 
economic slowdown, Juliet 
Anammah, Chief Executive Of-
ficer, Jumia Nigeria, told Busi-
nessDay that Nigerians have 
not stopped buying but have 
instead, re-prioritised their 
shopping needs and so retail 
stores are seeing more pur-
chases in household items and 
children’s items rather than 
the regular impulse buying of 
clothing items.

“Being realistic, it is not that 
customers have stopped shop-
ping, it is just that they shop 

for different things and their 
priorities have changed. So you 
find that this year we have in 
addition to home appliances 
that people may buy, like wash-
ing machines, air conditioners, 
blenders, irons, and things they 
need for their home. We also 
realised that people are shop-
ping for their babies, which we 
never had before.   We have cus-
tomers also buying diapers and 
baby clothes,” Anammah said.

 Annamah disclosed that ; 
“in the first few hours that Black 
Friday sale was launched on 
Monday November 14, 2016, 
Jumia had about 5,300 cus-
tomer orders.”

 BusinessDay gathered that 
other e-commerce sites are 
also putting in place plans to 
ensure that Black Friday 2016 
is even more successful than 
last year’s records.

 Yudala said that it will give 

all-inclusive and fair to all par-
ticipants, Lagos-based FMDQ 
said in a statement on Thursday, 
November 17.

 This revision was initially 
published on November 15, 
2016, via an FMDQ Market No-
tice [MN-03(R)], titled “Change 
in The Methodology for Daily 
Market Spot Foreign Exchange 
(FX) Closing Rate”.

 The notice further high-
lighted the need for all market 
participants to play their parts 
in ensuring the credibility of the 
Nigerian FX Market and FMDQ 
encouraged its Dealing Member 
(Banks) to confirm all trades 
and voice report trades done via 
other medium (including tel-
ephones) during business hours 
(i.e. by 2:00 PM daily) on the 
designated FX Trading System, 
in line with the revised meth-
odology for the FX closing rate.

 The OTC Exchange had been 
concerned with the significance 
of confirmed trades on the des-
ignated FX Trading System and 
had earlier released a Market 
Notice (MN-03), however, it 
stated that it has received rea-
sonable assurance that Dealing 
Member (Banks)/Authorised 
Dealers will promptly update 
their inter-Member trades and 
trades with clients on the des-
ignated FX Trading Systems 

accordingly, necessitating the 
replacement of the Market No-
tice with the updated version.

 The Dealing Member (Banks) 
were also encouraged to advise 
their clients to expedite action 
on the Central Bank of Nigeria 
(CBN)’s FX on boarding direc-
tive for corporates to further 
enhance the transparency of 
the market.

 “FMDQ is committed to 
promoting a market structure 
that will facilitate credibility, 
transparency and price discov-
ery, and remains positioned to 
drive global competitiveness by 
deepening its markets through 
institutionalising robust market 
architecture and promoting an 
efficient, transparent and well-
regulated Nigerian financial 
market, which will attract and 
retain investors (domestic and 
foreign),” the statement read.

 In line with its mandate to 
promote price discovery and 
transparency in the Nigerian 
financial markets, FMDQ OTC 
Securities Exchange publishes, 
amongst others, daily closing 
prices/rates for the fixed income 
securities as well as currencies 
markets, using a pre-defined 
methodology to ensure cred-
ibility of the prices.   

 FMDQ started operations in 
2013 and its chairman is Sarah 
Alade, deputy governor of the 
Central Bank of Nigeria.

bargain hungry Nigerians the 
chance to get an early taste of 
its Black Friday discounts, one 
week prior to the actual Black 
Friday, which is next Friday, 
November 25, 2016.

 According to Gideon Ayogu, 
Head, Corporate Communica-
tions at Yudala, the midday mad-
ness Black Friday sales that com-
menced on Monday the 14th of 
November has received unmatch-
able interest from the public. 

“Already, we have recorded 
impressive sales with the mid-
day flash sales that started on 
Monday and to think that this 
is just a teaser of what to expect 
on the real Black Friday sales,” 
Ayogu told BusinessDay in a 
telephone interview.

  Nnamdi Ekeh, founder and 
Vice President, Yudala, said 
Nigerians are in for a more 
rewarding experience with this 
year’s edition. 

 “This year, we are asking 
Nigerians to – wait for the real 
Black Friday exclusive to Yu-
dala and we are also offering 

same day delivery on products 
nationwide,” Ekeh said.

 Konga, which had massive 
campaigns on deals to be of-
fered prior to its Yakata Black 
Friday sales, launched at 12 
midnight today and launched a 
portal on their online platform 
for customers to fill in their 
contact details in order to be 
the first to know when prices 
crash.

 Jumia also decided this 
year to extend Black Friday 
discounts for 12 days in order 
to satisfy customers and ensure 
success of Black Friday.

 “One of the challenges of 
Black Friday is that it is one 
day. So there is just one day 
for massive logistics that is 
very difficult to handle. That is 
why this year; we have decided 
to spread it for 12 days, giving 
each day a particular theme. 
This will reduce the pressure in 
terms of logistics operations, so 
that it is easier for us to handle 
the overall logistics operations 
and make sure that custom-

ers have the opportunity of 
ordering and getting what they 
ordered delivered,” Anammah 
told BusinessDay.

 Black Friday is the Friday 
after the American Thanksgiv-
ing, and it is one of the major 
shopping days of the year in the 
United States, falling anywhere 
between November 23 and 29, 
every year. This day has been 
known as the unofficial start 
to a bustling holiday shopping 
season with huge sales on 
Black Friday and Cyber Mon-
day, which is the Monday after 
Thanksgiving holiday, created 
by marketing companies to per-
suade people to shop online.

 As retailers began to real-
ise that they could draw big 
crowds by discounting prices, 
Black Friday and cyber Monday 
became the days to shop, even 
better than those last minute 
Christmas sales. Nigerian re-
tailers jumped on the band-
wagon, so bargain hunters in 
Nigeria can get the chance to 
get festive deals.

public has in Forte Oil Plc as an 
investment of choice. 

“This bond programme being 
the first in the downstream sec-
tor, is testament to Forte’s posi-
tion within the downstream sec-
tor and allows the company to 
actualise the vision of the board 
to continue to provide value to 
its shareholders, regardless of 
the economic climate.”

Julius Omodayo-Owotuga 
CFA, Group Executive Director 
Finance and Risk, stated that 
“this series provides us with the 
necessary liquidity to actualise 
our growth strategies and posi-
tions the company for the years 

ahead. The pricing of this debt 
instrument demonstrates the 
markets’ belief in us and the 
pricing would help reduce our 
borrowing cost and increase 
profitability in the short and 
long term.”

The bonds will be listed on the 
Nigerian Stock Exchange (NSE) 
and FMDQ OTC Exchange until 
maturity date in 2021. United 
Capital Limited served as the 
lead Financial Advisor/Issuing 
House to this transaction while 
Boston Advisory Limited, FBN 
Capital Limited, Planet Capi-
tal Limited and Vetiva Capital 
Management Limited served as 
joint Financial Advisors/issuing 
House.
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Yellen lays out 
the ‘critical 
importance’ of 
Fed freedom

J
anet Yellen has stressed 
the importance of central 
bank independence in her 
first public remarks since 
Donald Trump’s election 

victory as new data showed the 
president-elect will inherit a 
strengthening economy.

The Federal Reserve chair told 
Congress yesterday that an in-
crease in short-term interest rates 
could “become appropriate rela-
tively soon”, raising expectations 
of a rise at the Fed’s next meeting 
in December. New economic fig-
ures showed a surge in housing 
starts and a pick-up in inflation.

Ms Yellen said it was “critically 
important” that central banks 
have the freedom to make judg-
ments about how best to pursue 
their goals. Her remarks followed 
attacks during the election cam-
paign by Mr Trump, who claimed 
the Fed had kept interest rates 
low to help the Obama admin-
istration.

“There is clear evidence of 
better outcomes in countries 
where central banks can take the 
long view [and] are not subject to 
short-term political pressures,” 
she said. “Sometimes central 
banks need to do things that are 
not immediately popular for the 

Worries are growing 
that a build-up 
of unsold oil off 
the coast of the 

UK will keep prices down as 
the broader market surplus 
increases pressure on Opec to 
cut production.

Industry analysts and ship-
brokers said an excess of light 
sweet crudes had led to a surge 
in the number of Aframax 
tankers - which carry about 
600,000 barrels - holding crude 

health of the economy.”
The Fed’s next meeting is on 

December 13-14, five weeks be-
fore Mr Trump’s inauguration. 
Economists said the fresh batch 
of data showing an improving 
economy increased the chances 
of it deciding to raise rates.

Ms Yellen said an increase 
could be justified if “incoming 
data provide some further evi-
dence of continued progress to-
ward the committee’s objectives”.

Chris Rupkey, chief financial 
economist at the bank MUFG, 
said: “President-elect Trump 
seems to have hit the jackpot in 
inheriting an economy that is 
the strongest, the closest to full 
employment in years.”

Data  releas e d yesterday 
showed the biggest rise in US 
consumer prices in six months in 
October and a jump in housing 
starts that took them to a nine-
year high. First-time applications 
for unemployment benefits also 
tumbled to a 43-year low last 
week.

In its last statement in No-
vember the Fed said the case for 
higher rates had strengthened 
and that it was just waiting for 
some further signs of improve-
ment before pushing through a 
second rate increase following last 
December’s quarter-point move.

at sea.
There are about 15 of these 

vessels, from off the coast 
of Scotland through to Rot-
terdam in the Netherlands, 
depressing prices of regional 
crude grades, shipbrokers 
said.

“The demand is just not 
there, it’s becoming a recur-
ring theme,” said one ship-
broker. He added that around 
three Aframax tankers is con-
sidered normal.

An inability to sell the crude 
has led traders to factor in 

Women in northern Nigeria are having more children than they want

Women in northern 
Nigeria have an av-
erage of more than 
seven babies. But 

nurse Aisha Saraki knows why 
she and her colleagues in the 
maternity ward at one of north-
ern Nigeria’s biggest hospitals are 
not busier these days.

 “There is no money,” she be-
gins, referring to the economic 
recession battering Africa’s big-
gest oil producer. “And they want 
something to eat,” she says of 
expectant mothers in the area.

 Increasingly, women in the 
northern city of Gusau are choos-
ing to save money by having their 
babies at home. A trouble-free 
delivery at the privately owned 
hospital costs the equivalent of 
$11, according to Saraki.

 That makes a hospital deliv-
ery unaffordable for most Nige-
rians. A UN study last year found 
that more than 60 per cent of the 
population live on $1.25 a day.

 A growing economic crisis, 
amid already severe poverty in 
places such as Gusau, is the lat-
est obstacle to efforts to rein in 
maternal mortality. But it is far 
from the only factor.

 Deeply rooted cultural and 
religious norms in the conserva-
tive north influence how many 
years of schooling girls and 
young women are allowed before 
marriage.

 Most girls in the impover-
ished north-west give birth in 
their mid-teens, according to 
the Demographic and Health 
Surveys Program, the US data 
provider.

 We need to reduce our popu-
lation now because we are facing 

huge economic challenges
Nigeria has one of the highest 

maternal mortality rates in the 
world — 814 deaths per 100,000 
live births.

 According to the UN, the 
country makes up about 2 per 
cent of the world’s population 
but 10 per cent of total maternal 
deaths. Underlying these figures 
are deep disparities between the 
regions.

 The country’s commercial 
capital, Lagos, is a centre of in-
novation in the continent’s tech 
start-up world. But a woman’s 
chance of dying a pregnancy-
related death in Nigeria is one 
in 13, according to the UN, while 
just one-third of deliveries are 
with skilled birth attendants.

 Public health experts say that, 
in northern Nigeria in particular 
— which is far less developed 
and prosperous than the south 
— studies show that women are 
having more children than they 
say they want to.

 This is a sign they may not 
have access to family planning 
options, control over their re-
productive lives or the chance to 
make any decisions at all about 
their lives.

“It’s not just about family 
planning alone,” says Babatunde 
Osotimehin, executive director 
of the UN Population Fund. “It’s 
also ensuring women and girls 
are empowered with education.”

 He says UN agencies are en-
gaging with political, religious 
and traditional leaders in the 
north in particular to find “cham-
pions within society who under-
stand what we are trying to do”.

 While some traditional lead-
ers have begun to speak publicly 

about the importance of family 
planning and “spacing” for the 
sake of a mother’s health and that 
of her future children, politicians 
from the northern region are 
loath to speak up on a personal 
matter that is entwined with 
culture and religion.

  “The political elite are the 
missing bit of the jigsaw,” says a 
development official in Abuja, 
who did not want to be named.

Some of the few people who 
are willing to speak directly are 
female students who are trying 
to beat the odds by staying in 
school. “We need to reduce our 
population now because we 
are facing huge economic chal-
lenges,” says Zainab Garba Jijji, 
aged 17. 
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Spain deadlock is over, says ruling party

Poland scents victory against Brussels in court fight

Spain’s ruling Popular party 
sought to dispel fears of a 
continued political stale-
mate in the country, insist-

ing Mariano Rajoy’s new minority 
government would be able to win 
opposition support for its key poli-
cies.

The Spanish parliament opened 
a new session yesterday after al-
most 11 months of political turbu-
lence, marked by two inconclusive 
general elections and months of 
party deadlock. Mr Rajoy’s govern-
ment is expected to face a political 
battle to push a budget through the 
fragmented legislature and make 
progress on education and pension 

reforms.
“We are condemned to strike 

deals,” said Pablo Casado, deputy 
leader of the PP and a member 
of parliament. Agreements could 
be reached with different parties, 
with some issues supported by the 
Socialists and others based on back-
ing from lawmakers from regional 
parties, Mr Casado added.

Opening parliament in a for-
mal ceremony that traditionally 
transcends party politics, King 
Felipe said Spain had managed to 
overcome a “crisis of governability”. 
However, he warned that the long 
stalemate had caused “uncertainty 
and unhappiness” in the country 
and concern among Madrid’s part-
ners and allies abroad.

Mr Rajoy was confirmed for a 
second term in office in October 
thanks to the last-minute abstention 
of the Socialist party, just in time to 
avoid another early election. The 
prime minister lacks a majority in 
parliament, prompting speculation 
that he and the PP will struggle to 
pass any meaningful legislation or 
even an annual budget.

Continued from page A1

Poland’s government is 
confident of victory in 
its power struggle with 
Brussels, as it stands just a 

month away from taking political 
control of the country’s highest 
court in defiance of EU warnings.

Emboldened by votes for Brexit 
and Donald Trump, the rightwing 
nationalist administration believes 
that it is close to outmanoeuvring 
the European Commission in a 
bellwether case that exposes the 
weaknesses of the EU’s oversight 
of democratic standards.

The ruling Law and Justice 
party, led by Jaroslaw Kaczynski, 
has for a year ignored the com-
mission’s increasingly threatening 
demands for it to roll back reforms 
that neutered the country’s consti-
tutional tribunal, a court designed 
to check parliamentary power.

The defiance is despite com-
mission threats of sanctions and its 
unprecedented decision to accuse 
Warsaw of endangering democ-
racy, which some EU officials fear 
will be toothless.

“As far as we are concerned, 
there is no procedure,” said a se-

nior Polish diplomat in reference 
to the “rule of law” procedure 
enacted against the country. “We 
want to fix this problem by our-
selves. There is almost no one in 
Warsaw who will listen to what the 
commission wants to say.”

“We should not be triumphalist 
. . . but I do not expect any de-
velopments,” he added, echoing 
comments by other senior Polish 
officials.

The EU has faced a dilemma 
over how to respond to Poland. 
The commission relies on member 
state support for its warnings to 
carry weight.

Yet Poland’s ally Hungary will 
block any action, and Germany 
and other big countries are unwill-
ing to intervene for fear it would 
achieve nothing but sour relations 
with Warsaw. Jean-Claude Juncker, 
commission president, hinted that 
proposing sanctions would be 
pointless “because some member 
states are already saying they will 
refuse to invoke it”. The political 
drift has given the Warsaw govern-
ment space to achieve its goals. 
The expiry of the current court 
chairman’s term on December 19 
will also allow it to install its own 

nominee and raise the number of 
government-friendly judges on 
the bench.

“It is pretty inevitable that by 19 
December they will have control 
of the constitutional tribunal . . . 
I don’t think there’s anything we 
can do,” said a senior EU diplomat 
involved in the issue.

Since coming to power a year 
ago, Law and Justice has passed 
laws giving it control over public 
media channels and the public 
prosecutor, while purging oppo-
nents from state-run companies. 
This has startled EU officials, who 
fear the government is replicating 
the “illiberal democracy” of Hun-
gary’s Viktor Orban.

Warsaw accuses the commis-
sion of overreaching and tram-
pling on Poland’s sovereignty. 
Negotiations between Warsaw 
and the commission took place 
this summer. But Polish politicians 
have taken courage from the Brexit 
vote, calculating other member 
states do not want to risk alienating 
another country. They also view 
Mr Trump’s election to the US 
presidency as the final nail in the 
coffin for an international effort to 
force them to compromise.

The European Central 
Bank looks set to ap-
prove more bond pur-
chases to boost the 

eurozone’s recovery after its 
governing council delivered a 
bleak assessment of economic 
prospects.

Analysts expect the council 
to make a decision early next 
month on whether to extend its 
quantitative easing programme 
past the March deadline. The 
minutes of the council’s October 
17 meeting, published yesterday, 
indicate an extension is likely, 
revealing the group of 25 of-
ficials is becoming increasingly 
concerned about the recovery.

The eurozone recovery re-
mains exposed to global risks, 
despite a large QE package in 
which the region’s central bank-
ers have spent €1.4tn on bonds 
and cut rates into negative ter-
ritory.

The governing council noted 
that “the outlook for a continued 
cyclical recovery was based on 
exceptionally supportive financ-
ing conditions, which benefited 
to a large extent from the ECB’s 
monetary policy measures”.

Fears over mounting protec-
tionism, paltry wage growth and 
a lack of investment were among 
the risks flagged in the minutes. 
The concerns over trade and 
investment are likely to have 
increased since the election of 
Donald Trump as US president, 
who has pledged to protect US 
jobs by imposing import tariffs.

Significantly, for an institu-
tion whose sole official policy 
goal is an inflation target of 
just under 2 per cent, officials 
believed risks to growth could 
slow inflation, currently at 0.5 
per cent.
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delays in discharging crude-
laden tankers. Shipbrokers 
said delivery dates that are 
several weeks out are becom-
ing a regular occurrence.

Storing oil at sea as a trading 
strategy would normally utilise 
larger tankers. But the use of 
Aframax vessels may indicate 
a shorter-term, more opportu-
nistic reaction to the surplus.

Oversupply in the oil market 
has caused an important price 
spread, that is an indicator 
of the size of any surplus, to 
widen. The difference in the 
price of January and February 
Brent contracts rose to more 
than $1 a barrel yesterday. 
This is a large change month 
on month.

Weakness in the physical 
market could put pressure on 
the Opec cartel to trim produc-
tion later this month as it seeks 
to implement a deal to ease the 
global oil surplus.

Although prices reached 
a year high last month in the 
days after the Algeria deal, 
they have since eased 12 per 
cent. Brent crude, the global 
benchmark, rose 35 cents to 
$46.98 a barrel yesterday.

“There is too much supply 
in the Atlantic basin and this 
is a trend we see continuing 
unless Opec does something 
about it. 

There is a need for a sig-
nificant cut to supply. Even a 
production freeze wouldn’t be 
enough,” said Eugene Lindell 
at consultancy JBC Energy.

The cartel faces a tough 
task as members lift output to 
a record level while other pro-
ducer nations boost supplies.

Opec agreed in Algeria in 
September to curb supplies 
from the group, with special 
conditions given to Libya, 
Nigeria and Iran, whose out-
put has been hit by wars and 
sanctions. Details of the deal 
are expected to be ironed out 
when ministers meet on No-
vember 30.

Jean-Claude Juncker, commission president
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G
lobal debt sales this year 
are running at a record 
pace, surpassing $6tn 
this week, as companies 
from Pfizer to Master-

Card rush to lock in borrowing costs 
on fears a Donald Trump stimulus 
package will send interest rates even 
higher.

A flurry of new sales this week 
caps a tumultuous period for bond 
investors, who are counting more 
than $1.5tn of losses, as yields have 
jumped on sovereign and corporate 
debt following Mr Trump’s victory 
last week.

The so-called Trumpflation 
trade - in which investors are betting 
Mr Trump and a Republican Con-
gress will stoke inflation and growth 
through tax cuts and infrastructure 
spending - has propelled the yield 
on the benchmark 10-year Treasury 
39 basis points higher. Yields rise as 
bond prices fall.

Money managers and bankers 
have been watching the sell-off in 
fixed income assets which are an 

Rising market expectations 
for growth and inflation 
were not the only things 
behind the selling pres-

sure on US Treasuries after the US 
presidential election.

One gauge of long-term Trea-
sury market risk known as the term 
premium has also climbed. The day 
after the election of Donald Trump 
the 10-year term premium made its 
biggest single-day jump since 2011. 
It was in the top 1 per cent of daily 
changes since 1961.

The term premium is an estimate 
of how much extra return investors 
demand - or borrowers are willing 
to pay - for long-term debt, as op-
posed to short-term securities over 
the same period. It is an attempt to 
model the risk of unexpected chang-
es in real interest rates or inflation.

As traders bet that Republican 
control of Congress will make it 
easier for Mr Trump to implement 
the infrastructure spending and 
tax cuts promised in his campaign, 
the term premium could be signal-
ling a shift in investor demand for 
Treasuries.

“This could be a pretty big deal 
if we finally get fiscal easing,” says 
Priya Misra, head of global rates 
strategy at TD Securities. “All of the 
assumptions behind people’s rates 

Taiwan moves to save container lines

Long-term Treasury risk rises 
on new US fiscal outlook

abrupt reversal from earlier this year, 
when central bank stimulus helped 
push yields on more than $13.5tn of 
bonds below zero. That figure has 
fallen to $11.8tn, as investors bet that 
the bull market in bonds is ending.

“The terms of the debate are 
changing,” said Nick Gartside at JPM-
organ Asset Management. “We’re in 
this transition from monetary policy 
being the very big driver of markets 
to fiscal policy.”

Bond offerings this year are now 
running at less than 9 per cent be-
low the record of $6.6tn set in 2006, 
Dealogic data show. This year’s figure, 
which includes corporate, country, 
agency and asset-backed security 
sales, is up 8 per cent from 2015 and 
is running 2 per cent above every 
other year.

The data exclude sovereign bonds 
sold at auction, such as US Treasur-
ies or British Gilts, and municipal 
offerings.

This week’s sales have included a 
$15.1bn offering from pharmaceutical 
group Abbott Laboratories, a $6bn 
sale from Pfizer and a $2bn offering 
from MasterCard.

views, and what the term premium 
should be, are challenged.”

On Monday the 10-year term pre-
mium moved above zero, according 
to the Federal Reserve Bank of New 
York. For 10 months it had been 
negative, which means traders were 
willing to pay more to own Treasur-
ies than would be expected if they 
were looking only at the New York 
Fed’s forecasts for inflation and real 
interest rates.

One market-based inflation out-
look rose 12 basis points in three 
trading days after the election, 
and comparable real interest rates 
climbed 25bp.

It is often difficult to pinpoint the 
cause of changes in Treasury term 
premiums, however. And big swings 
are sometimes driven by investors 
piling into or out of the world’s big-
gest sovereign debt market. One of 
the largest recent single-day declines 
was on November 20 2008, the day of 
a particularly steep drop for equities 
during the financial crisis. It also fell 
sharply on March 18 2009, when the 
US Federal Reserve announced that 
it would buy long-term government 
debt via quantitative easing.

“You could say it’s because [Mr 
Trump’s plan] is going to blow up 
the debt and be inflationary, and 
that’s valid,” says Brian Jacobsen, 
chief portfolio strategist at Wells 
Fargo Funds. 

Taiwan has become the 
latest Asian shipping 
power to attempt to bail 
out its container ship-

ping industry, as a glut of ves-
sels and lacklustre trade growth 
continue to produce the worst-
ever conditions in the industry’s 
60-year history.

The transportation minis-
try has offered Evergreen Ma-
rine and Yang Ming Marine 
Transport, the main shipping 
conglomerates, a $1.9bn relief 
package including a credit line 
with preferential interest rates.

The move comes after several 
Chinese and South Korean ship-
ping companies have collapsed, 
while Japan’s big three shipping 
conglomerates have agreed to 

merge their container shipping 
operations.

Container shipping expand-
ed rapidly in the last decade 
thanks to China’s fast- growing 
exports of the manufactured 
and semi-finished goods that 
the industry transports. But a 
glut of huge new ships from 
Chinese and Korean shipyards 
and a sharp slowdown in trade 
growth has left lines struggling 
to fill their vessels - and has sent 
rates for moving containers so 
low that lines cannot cover their 
costs.

The Taiwanese ministry said 
the package would prevent “our 
shipping industry being affected 
by the global economic diffi-
culty”. It would cut fees for dock-
ing and land rental, and extend 
to the industry a $15.7bn bank 

lending scheme announced in 
2015 that was to have concluded 
this year.

Ye Kung-dong, professor of 
shipping management at Na-
tional Taiwan Ocean University, 
said: “This is the first time the 
Taiwanese government has is-
sued a package specifically for 
the shipping industry. It shows 
that the authority at least recog-
nises the difficulties faced by the 
industry. Saving the giants will 
stabilise the whole industry.”

But Mr Ye said: “There must 
be some incentives for the banks 
to lend.”

Soren Skou, chief executive 
of AP Moller Maersk, the Danish 
conglomerate, said this month 
that rates for moving containers 
were showing signs of firming in 
China, west Africa and Brazil. 

ERIC PLATT

When Vodafone ac-
quired a majority 
stake in Indian mo-
bile group Hutchison 

Essar almost a decade ago, its 
then chief executive Arun Sarin 
described the £6bn deal as an 
exhilarating voyage of discovery. 
“We are going to learn as much 
from India as we are going to take 
from India,” Mr Sarin promised.

The Indian-born chief boss’s 
words have proved prescient. But 
the lessons for the British mobile 
operator have been harsher than 
he might have hoped.

A strategy designed to take the 
business into one of the world’s 
fastest expanding mobile markets 
has been costly, and has delivered 
precious little return for share-
holders.

Hit by unexpectedly cut-throat 
competition, Vodafone has also 

struggled under the capricious 
regulation that followed the open-
ing of the mobile market to for-
eigners in 2006 - a period plagued 
by sudden policy reversals and a 
persistent shortage of spectrum.

Despite substantial growth 
in subscribers and revenue, the 
Indian unit has struggled to make 
a positive contribution to group 
cash flow because of high interest 
charges and heavy capex costs. 
As at the end of last year, it had 
notched up a cumulative £800m 
in cash losses since the purchase, 
according to the brokers Redburn. 
Meanwhile, Vodafone’s relation-
ship with the Indian government 
has been bedevilled by a long-
running row about taxes that 
the latter claims are due on the 
original deal.

This week, Vodafone revealed 
the latest set of financial scars to 
blemish its Indian adventure. It 
took a £4.3bn impairment charge 

against goodwill and assets to 
reflect slowing growth and in-
creased competition, not least 
from the launch of Jio, a richly 
funded new entrant led by India’s 
richest man, Mukesh Ambani, 
which is handing out free tele-
coms services for a month to lure 
prospective customers.

Add to that a past impairment 
of £2.3bn taken in 2010 for similar 
competitive reasons and the total 
accounting writedown comes to 
£6.6bn - more than two-thirds of 
the overall purchase price.

The latest impairment charge, 
which pushed the group into a 
€5bn loss for the first half of the 
year, threatens to delay Vodafone’s 
plans to float the subsidiary on the 
Indian stock markets.

The group’s current chief exec-
utive, Vittorio Colao, restated Vo-
dafone’s long-term commitment 
to the subcontinent following its 
results announcement this week. 

Vodafone counts costs of Indian adventure
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N
arendra Modi’s deci-
sion to replace most of 
the country’s currency 
overnight was targeted 
at ‘black money’. But 

as businesses struggle to adapt, a 
debate rages over its impact on illicit 
cash and the economy. 

India, at the start of this year, be-
gan requiring retailers that received 
more than Rs200,000 ($3,000) in 
cash from a customer to report 
details of the sale - and the buyer’s 
taxpayer identification number - to 
tax officials. The impact on Ethos 
Watches, a luxury watch retail chain 
with 45 stores, was immediate: sales 
plunged 60 per cent. Before the new 
rule, 45 per cent of the company’s 
sales were of Swiss timepieces worth 
over 200,000 - often bought with 
suitcases full of notes.

“People are no longer able to 
make cash purchases of expensive 
products without the risk that they 
will be called by the income tax de-
partment inquiring where they got 
so much cash from,” Yasho Saboo, 
Ethos’s owner, told the Financial 
Times a few months after the new 
regulation took effect.

Strict monitoring of large cash 
payments was the opening salvo 
in Prime Minister Narendra Modi’s 
campaign to crack down on “ black 
money” - cash earned through il-
legal activities, or earned legally but 
never declared to tax officials. The 
campaign hit its apogee last week, 
with New Delhi’s surprise ban on 
the use of Rs500 and Rs1,000 notes 
- a radical action intended to catch 
black money hoarders.

The scrapped currency - together 
worth more than $220bn, or 86 per 
cent of India’s circulating cash - are 
no longer legal tender and are not 
supposed to be used for any trans-
actions, except buying fuel at state 
petrol pumps or in government hos-
pitals. Until December 30, the notes, 
worth $7.50 and $15 respectively, 
can be deposited in bank accounts 
or exchanged in very small quanti-
ties over the counter for new cur-
rency. But income tax officials will be 
alerted to any deposit of more than 
Rs250,000, a sign of the widening 
campaign against corruption and 
tax evasion.

The cash ban, which Mr Modi had 
kept secret until it was announced 
on November 8, has shocked India 
just as it was beginning its frenetic 
high-spending wedding season. 
Markets are deserted, except for 
banks and automatic teller ma-
chines deluged by desperate Indians 
on a quest for hard cash. “I know 
the forces up against me,” Mr Modi 
said in a speech this week. “ They 
may not let me live. They may ruin 
me because their loot of 70 years is 
in trouble.”

As the Indian government strug-
gles to overcome logistical bottle-
necks that have impeded distribu-
tion of the new currency, debate 
is raging over just how effective 
the draconian measure will be in 
combating black money. There are 
also questions about its impact on 

the wider economy. In India, cir-
culating cash is 14 per cent of GDP, 
compared to less than 5 per cent in 
other large economies. Nearly 80 
per cent of consumer transactions 
are in cash. Many of those have now 
come to a halt.

The stealth decision to abruptly 
cancel and replace most of India’s 
currency is a radical economic 
experiment, and political gamble, 
with few precedents. Some western 
economists such as Kenneth Rogoff, 
professor of public policy and eco-
nomics at Harvard University, have 
advocated the gradual phasing out 
of high-value notes to combat crime 
in advanced economies, which tend 
to be far less cash dependent. The 
European Central Bank is slowly 
withdrawing the €500 note over con-
cerns that it facilitates illegal activity 
and tax evasion.

But, until now, large-scale over-
night demonetisation and currency 
replacement exercises have only 
occurred in countries in the midst of 
state or economic collapse - such as 
in Germany after the second world 
war, or the former Soviet Union - or 
in the throes of hyperinflation. Such 
disruption has never been inflicted 
on a country that was ticking along 
nicely like India, where GDP grew 7.1 
per cent from April to June this year.

“No country has done this kind 
of shock therapy,” says Jahangir Aziz, 
global emerging markets analyst 
at JPMorgan. “We don’t have any 
precedents of doing anything of 
this sort. We are flying by the seat of 
our pants.”

Swapan Dasgupta, a member of 
India’s upper house of parliament, 

says the move is intended as a radi-
cal shake-up of Indian society, where 
corruption and tax evasion, by busi-
nesses and affluent individuals, is a 
way of life. It is a big risk for Mr Modi, 
whose supporters include wholesale 
and retail traders, known for their 
non-transparent cash dealings.

“It’s motivated by a philosophy 
which is that if you want India to be 
a meaningful player on the world 
economic stage, you’ve got to take 
tough measures,” says Mr Dasgupta, 
who has close ties to Mr Modi’s ruling 
Bharatiya Janata party. “Otherwise 
you can plod on.”

India’s tax to GDP ratio is just 
16.6 per cent, some 5.4 per cent 
less than comparable countries, the 
government estimates. Just 5.5 per 
cent of Indian earners pay income 
taxes, while nearly 85 per cent of the 
economy is outside the tax net. Mr 
Modi’s hope appears to be the cash 
crunch will force many businesses to 
start using banks or digital payments, 
so their income can be monitored.

“It really is shock treatment, 
declaring total war on a particular 
way of conducting business,” says Mr 
Dasgupta. “But it’s a huge political 
risk. The traders are your biggest po-
litical base and you’ve really hit the 
traders the most. They don’t consider 
it black money. They’ve been doing 
it like this for generations.”

‘The clever find ways around it’
Indians’ attachment to cash - and 

tendency to conceal their income 
- dates back to the socialist-era of 
Indira Gandhi in the 1970s, when 
income tax rates rose to nearly 98 
per cent and government officials 
had extensive control over business. 

Income tax rates have fallen sharply 
since. But property purchases are 
still taxed heavily, giving buyers and 
sellers a shared incentive to under-
state property values. Officials retain 
vast discretionary powers, often 
used to amass illicit wealth.

“There is not a soul in India who 
has not paid black money,” says Sur-
jit Bhalla, senior India analyst for the 
New York-based Observatory Group, 
an economic consultancy. Mr Bhalla 
admits he caved in to pressure in the 
1990s to pay Rs300,000 to a Delhi city 
official who withheld permission for 
him to build a house for two years. 
“We have created an environment 
in which everybody is forced to be 
corrupt,” he says.

India has demonetised to try to 
flush out black money once before. 
In 1978, New Delhi scrapped what 
were then truly high value notes - de-
nominations of Rs1,000, Rs5,000 and 
Rs10,000, which then accounted for 
2 per cent of the country’s entire cash 
supply - and gave holders a week 
to exchange them. Recently, anti-
corruption campaigners embraced 
the idea that India needed another 
round of such medicine.

Yet Raghuram Rajan, the recently 
departed governor of the Reserve 
Bank of India, was sceptical about 
the effectiveness of demonetisa-
tion as a means of purging black 
money from the economy. Most 
illicit wealth in India is believed to 
be held in property and gold, not the 
sacks of cash depicted in Bollywood 
films. “My sense is the clever find 
ways around it,” Mr Rajan said two 
years ago. “They find ways to divide 
up their hoard into many smaller 

pieces . . . It is not that easy to flush 
out black money.”

It is unclear who convinced 
Modi to take the gambit. Influential 
yoga guru Baba Ramdev has tried 
to claim credit. But others suggest 
the real champion was Anil Bokil, 
an accountant who founded an 
obscure Pune-based non-profit 
ArthaKranti. His group has gained 
influence in rightwing circles with 
its vision of radically restructuring 
India’s economy, including abolish-
ing banknotes larger than Rs50 and 
scrapping income tax.

This summer, Mr Bokil reportedly 
had an audience with Mr Modi that 
lasted nearly two hours. 

India - Bonfire of the repees
AMY KAZMIN
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rates charged on loans. Banks 
would ordinarily want to 
ensure that the interest rate 
they charge on their loans 
is always above the inflation 
rate or else they would be 
losing money.

Central Bank decision 
on MPR

The Central Bank of Ni-
geria (CBN) also looks at 
the inflation rate in setting 
its benchmark interest rate 
referred to as the Monetary 
Policy Rate (MPR), which it 
sets every two months. 

The CBN would always 
prefer that it sets the MPR 
above the rate of inflation 
or else the return made on 
treasury bills (T-Bills) would 
be negative and this would 
discourage investors from 
buying T-Bills and the bonds 
it sells regularly in a bid to 
control the amount of money 
supply in the economy.

And sadly, a higher MPR, 
the minimum rate at which 
CBN would lend to banks 
with overnight liquidity chal-
lenges, the higher the interest 
rate banks would charge on 
their lending to the private 
sector.

So, it is clear that inflation 
matters a lot to the overall 
wellbeing of all of us. This is 
why central banks all over 
world have taming inflation 
as one of their key mandates.
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into a single basket and the 
average change in their prices 
are calculated to give the CPI, 
which is referred to as the in-
flation figure for that month.

Whereas, the prices of 
foodstuff may have gone up 
by 50%, the prices of enter-
tainment may have dropped 
by 30% because the average 
Nigerian has had to spend 
money on food, which has re-
duced the amount of money 
he has left to spend on en-
tertainment. So, a decline in 
demand for entertainment 
leads to reduction in the pric-
es of items in that category.

 Thus, the drop in enter-
tainment prices dilutes the 
rise in the price of foodstuff, 
leading to a lower average 
inflation figure; this is why a 
lot of people doubt the infla-
tion figure when it is released.

 
So, why does inflation 

matter?
Simple. If prices of things 

you need money to buy are 
going up, and your income 
is not going up in tandem, 
it simply means that you are 
getting poorer. So, anytime 
inflation goes up, without a 
corresponding increase in 
your salary, it means you have 
just been pushed a notch 
lower into poverty.

Investments
Inflation also affects the 

return you are making on 
your investment. 

Let us say you have in-
vested N100 and that invest-
ment earns you N10 every 
year. If inflation is at 18.3%, 
it simply means that you are 
earning N8.30 less than what 
you should be earning on 
your investment so as not to 
erode your purchasing power 
in future.

Savings accounts
This is very important for 

those who keep their money 
in savings accounts during 
periods of high inflation as 
we have now. If the interest 
rate earned on the savings ac-
count is below inflation rate, 
then you are losing money in 
the long run.

Pensions
If you are saving for re-

tirement, then if the return 
made by the pension fund is 
below the inflation rate, then 
at retirement you may find 
out that your pension is too 
low to meet your basic needs 
because prices are far above 
what they used to be and 
you have not earned enough 
on your retirement funds to 
cover up for the higher prices 
of goods and services.

Interest rates
Inflation also affects the 

cost of money or interest 

T
he National Bu-
reau of  Stat is-
tics (NBS) on 14 
Nov e m b e r  a n -
nounced that Ni-

geria’s inflation, as at October 
ending, is at an 11-year high 
of 18.3%, relative to the same 
time last year.

 This means that an item 
that cost you N100 in Octo-
ber 2015 cost you an average 
of N118.3 to buy in October 
2016. Basically, the price 
of the item has gone up by 
N18.30.

Really?
A recent survey by this 

paper showed that prices of 
many food items have risen 
by an average of 50%.  

 
Why the disparity?
Official inflation in Nigeria 

is measured using what is 
called “Consumer Price In-
dex (CPI)”, which looks at the 
prices of hundreds of things 
that Nigerians commonly 
spend money on. So, besides 
food items such as bread, 
cereal, maize, millet, which 
Nigerians spend money on, 
other common expense items 
are: school fees or education, 
healthcare, entertainment 
and transportation.

All these items are put 

Celebrating Abubakar Adam Ibrahim

I am married to his young son and his wife is my 
mother-in-law. That clearly makes Abubakar Adam 
Ibrahim award winning author, literary journalist 
and entertainment editor, my father-in-law. Too 

young you might say but as Father-in-laws go, I am set 
to benefit from the $100,000 prize Adam Ibrahim just 
won for all of us in Abuja. His book Seasons of crimson 
blossom won the 2016 coveted NLNG prize for literature. 
Often times the Nigerian literati believe that successful 
and good Nigerian writers reside only in Lagos or Port 
Harcourt. Abuja has recently been shattering myths 
and misconceptions and leading the way are the pair 
of Abubakar Adam Ibrahim and El-Nathan John. The 
literary trajectory of Adam Ibrahim and his good friend 
El-Nathan shows hard work, focus and determination.

Abubakar and I go way back to 2007 when I started 
a two year literary tour of the nation with my first book 
In The Blink Of An Eye. Abubakar sought me out, fol-
lowed the journey of the book and thrice over a period 
of two years interviewed me for his page. But more than 
anything else Abubakar sets the tone for the literati in 
a must read, literary pull out every Sunday in the Trust 
Newspapers where he is Art and Entertainment Editor 
and continues to raise the bar in literary journalism. The 
shortlist for this year’s prize was incredibly fierce and had 
both El Nathan John and Abubakar Ibrahim on it, but the 
prize went to Ibrahim. According to the Chairman of the 
Advisory board, Emeritus Professor Ayo Banjo, Ibrahim’s 
novel Season of Crimson Blossoms emerged winner from 
among 172 other entries. Professor Banjo surmised that 
“It was a strong field this year. The shortlisted entries were 
very strong and the board had no difficulty in accepting 
the recommendation of the panel of judges, considering 
the subject matter and competent manner in which Ibra-
him demonstrated the execution of his work.” He added 
that the book had “a skilful and sympathetic narrative”.

Ibrahim who has been pushing the literary bounda-
ries for a long time has won several awards.

In 2014 his short story collection The Whispering 
trees was long listed for the inaugural etisalat prize for 
literature with the title story shortlisted for the Caine 
prize for African writing. He has also won the BBC Af-
rican performance prize and the ANA Plateau/Amatu 
Braide prize for prose. Ibrahim is a 2013 Gabriel Garcia 
Marquel fellow and a Gintella Ranieri fellow (2015). His 
literary ascendancy has earned him a position as mentor 
on the 2013 writivism programme and he also judged 
the Writivism short story prize in 2014. The award win-
ning author was included in the Africa 36 anthology of 
the most promising Sub-Saharan African writers under 
the age of 40.

In 2017, Ibrahim would take up the 2016 Goethe- 
Institut and Sylt foundation African writers residency 
award. This is where it is fitting to wish Ibrahim many 
more literary caps to his already well plumed hat.

With a BA in Mass Communication from the Univer-
sity of Jos, this blazing literary star has assiduously com-
bined journalism and literature in the most admirable 
way. In an interview with Sunday Trust, Ibrahim gives 
an inkling on the juxtaposition between journalism and 
writing fiction. 

“Ever since I was a kid and when I turned eighteen, I 
had always known for certain I would be a writer. Being 
a journalist was a means to an end. So I always knew 
what I wanted to do and set out to do it and I am always 
clear about the boundaries and limitations imposed on 
both. So yes, I will like to think my writing style is dif-
ferent from my journalism style. But one influences the 
other inevitably because they are in a way compatible”.

Now to the real issues. While we celebrate you and 
add all manners of accolades to your bag of praises, its 
time as a family to discuss the $100,000 prize. How much 
is your daughter in law entitled Ibrahim?

Congratulations to a worthy Father-in-law. Everyone 
should go out there and get Seasons of crimson blos-
soms. It’s a great read.

ANTHONY OSAE-BROWN


