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N
igeria’s stock mar-
ket could see an 
increase in market 
capitalisation to 
the tune of $10 bil-

lion as a result of incorporating 
the oil Joint Ventures (JV) and 
listing their assets, Businessday 
findings show.

Currently, the International 
Oil Companies (IOCs) account 
for 43.4 percent of the total oil 
production in Nigeria as a group 
while NNPC’s oil share accounts 

Listing IJVs could boost 
stock market cap by $10bn
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Hotel margins 
hit by multiple 
taxes amid 
rising costs

Nigeria’s N85bn used 
lead acid battery 
market eludes 
regulation

The local market for used 
lead acid batteries (ULAB) 
in Nigeria is worth over 

N85 billion but much of the ac-
tivities of operators are informal 
and unregulated even though 
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With multiple taxes paid 
to the three tiers of 
government across the 

country amid high cost of daily 
operations, some Nigerian ho-
teliers are on the verge of clos-
ing down their business as the 
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Kola Aluko’s penthouse sold in New York’s biggest foreclosure auction ...Page 4

Enforcement of Lagos 
state health insurance 
scheme to 
commence P. 39

L-R: Babatunde Fashola, minister of  power, works and housing; Godwin Emefiele, governor, CBN; Kemi 
Adeosun, minister of finance; Goeffrey Onyeama, minister of foreign affairs, and Babatunde Fowler, chairman, 
Federal Inland Revenue Service, during a meeting at the Presidential Villa in Abuja.        NAN

…informal lead extraction 
endangers environment

Petrobras, BTG Pactual to sell Nigerian oil assets ...Page 38
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Saudi Aramco, Gazprom offer successful models
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for 39.1 percent making it the 
single biggest resource holder in 
the Nigerian oil and gas sector.

In the 2 years from 2012 – 2014, 
there were eight IOC asset divest-
ments valued at $6.66bn which 
was the acquisition cost of minority 
stakes in certain Nigerian JV’s.

Analysts say in the transition, 
from UJV to IJV’s, the opportunity 
exists for the FGN to monetise a 
significant amount of their stake 
in the entity.

Using the Saudi Aramco valua-
tion of $2 trillion as a rough bench-
mark, (Nigeria’s reserves are a fifth 
of Saudi Arabia), and historical 
Nigerian transaction prices, the 
FGN could easily raise more than 
$6 bn (inside 6months) by listing a 
fraction of its UJV – IJV assets.

“To properly contextualise this, 
$6bn is equal to ten times the entire 
budgeted (2017) CAPEX program 
for the Power Housing and Works 
Ministry in Nigeria,” an oil industry 
source speaking to Businessday 
anonymously said.

“Assuming 10% growth, that 
one-off sum could fund the min-
istry for over 6years.”

Sources tell Businessday the 
listing should be easy to pull off as 
the pool of available investors for 
listed companies, is much larger 
today than at any time in the past 
and includes: Insurance Com-
panies, Fund Managers, Pension 
Funds, retail Investors and Foreign 
Portfolio Investors.

Listing as little as 5 percent of 
shares of the IJVs could push the 
value of Nigeria’s stock market to 
over $45bn from about $35.6bn 
(N12.82 trillion) today (based on 
an exchange rate of N360/$).

Listing IJVs could boost stock market cap by...
Continued from page 1 Experts tell BusinessDay that 

the initial structure should be to 
first incorporate a limited liability 
company jointly owned by unin-
corporated joint venture (UJV) 
partners.

Then a transfer of all the assets 
of the UJV partners to the Limited 
company, in the proportion of their 
holdings should be established.

Afterwards, the shares should 
be offered to Nigerians transform-
ing it into a private or Public PLC.

NNPC staff could get preference 
shares. Private investors could also 
buy shares in the new entity or the 
shares could be listed on the Nige-
rian Stock Exchange (NSE), or even 
in a foreign stock exchange.

Chuks Nwani, an energy lawyer 
told BusinessDay by phone that po-
litical will is critical to achieve this.

“It’s been what we have been 
advocating for a long time but the 
political will has been lacking,” 
Nwani said.

Besides political will, industry 
stakeholders say it will require 
untangling legal knots, resolving 
conflicts with the trade unions over 
pricing, and bringing market based 
pricing and efficiency to the sector.

It will also remove rent- seeking 
behaviour of government officials.

“Nigerian politicians, to the de-
gree that they have any ideology, are 
instinctively statist and generations 
have grown up with government 
ownership of most of Nigerian 
industry. The Telecoms sector was 
successfully “liberated”, and this led 
to stupendous growth,” said a top 
source in the oil and gas sector.

Another major oil producing 
country that has successfully sold 
assets to the public is Russia.

After the fall of the Soviet Union, 

Russia was forced to manage the 
huge and inefficient state enter-
prises inherited from the socialist 
Soviet economy.

To check concentration of state 
assets in the hands of the mafia 
or bureaucrats, Russia jettisoned 
open sale for a voucher program, 
a scheme where citizens are given 
or can inexpensively buy a book of 
vouchers that represent potential 
shares in any state-owned com-
pany, which brought thousands of 
investors into the market.

From 1992 to 1994, ownership 
of 15,000 firms was transferred 
from state control through the 
voucher program.

Among them was Gazprom, 
formerly the Soviet Ministry of Gas 
Industry, Russia’s biggest com-

pany, after a 2008 recapitalisation 
became a publicly owned com-
pany in 1992.

It started distributing ordinary 
stock to Russian citizens under a 
voucher privatisation programme.

By 1994, 33 percent of Gazprom’s 
ordinary stock was owned by over 
700,000 members of the Russian 
public, and 15 percent was prefer-
entially allotted to Gazprom staff.

In 1997, the company had its 
first Eurobond issue of US$2.5 bil-
lion. It is now 50 percent owned by 
the Russian Government, supplies 
30 percent of the gas requirements 
of Europe, and recently signed a 
$400bn, 30yr contract to supply 
China with 38bn scuf of gas an-
nually.

Another model for the incorpo-

ration of JVs is Saudi Arabia, with a 
current reserve base of more than 
250 billion barrels

Analysts say any argument for 
the status quo is not persuasive as 
NNPC is neither a transparent nor 
an efficient enterprise.

In December 2011, a forensic 
report conducted by KPMG on 
the NNPC, detailed lack of trans-
parency, and illegal deductions 
of funds belonging to the Federal 
Government, and Federal Inland 
Revenue Service (FIRS).

The auditors found that be-
tween 2007 and 2009 alone, the 
NNPC over-deducted funds in 
subsidy claims to the tune of 
N28.5 billion.

Kola Aluko’s penthouse sold in New York’s biggest foreclosure auction
Resources, Diezani Alison-Mad-
ueke, and another businessman, 
Jide Omokore.

The trio, who are on the radar 
of US department of justice for 
alleged money laundering, risk 
the forfeiture of at least $144 mil-
lion worth of assets regarded as 
proceeds of crime.

Shell companies linked to 
Aluko was said to have pur-

A
n ultra-luxury pent-
house at the one57 
tower belonging to 
Nigerian energy busi-
nessman Kola Aluko 

has been auctioned off in New 
York City’s biggest foreclosure 
sale.

The unit at the Billionaires’ 

chased the luxurious apartment 
for $50.9 m in 2014 making it the 
eighth most expensive unit in the 
building.

“It’s probably the most-ex-
pensive foreclosure we’ve ever 
seen in luxury development. I 
don’t know of a foreclosure that’s 
larger than that,” said Donna 
Olshan, President of high-end 
Manhattan brokerage Olshan 
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R-L: Kabiru Rabiu, group executive director, BUA Group; Ahmed Aliyu, company secretary, BUA Group; 
Abdulsamad Rabiu, chairman, Cement Company of Northern Nigeria (CCNN), and Ibrahim Aliyu, managing 
director, CCNN, at the 2017 annual general meeting of the  company in Abuja, yesterday.

Continues on page 38

Row skyscraper sold yesterday 
for $36 million. The name of the 
buyer, one of five bidders aside 
from the bank, wasn’t immedi-
ately available.

The building - the most ex-
pensive home ever seized in New 
York City - is believed to be part 
of the proceeds of “shady” oil 
contracts also involving Nigeria’s 
former Minister of Petroleum 

Realty Inc.
Aluko, 48, has not been seen 

for a while, which has sparked 
rumours that he is hiding away 
on his yacht, which he rented to 
Jay Z and Beyoncé in 2015 for 
$900,000 a week.

Aluko was reportedly last 
seen in Hong Kong in May and 

ETHEL WATEMI

•Continues online at www.busi-
nessdayonline.com
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Dakuku Peterside, 
director general 
of the Nigerian 
Maritime Admin-

istration and Safety Agency 
(NIMASA) has called for more 
female participation in the 
Nigerian maritime industry, 
as their contribution would 
lead to the development of 
the sector.

 Speaking at the 2017 Busi-
ness Luncheon of Women’s 
International Shipping and 
Trading Association (WISTA), 
with the theme “Road Infra-
structure Development and 
Maintenance of Ports Artery 
Roads as Panacea for National 
Development,” Peterside said 
that the growth of the sec-
tor should be all inclusive, 
given the fact that the Nige-
rian maritime industry is in 
dire need of collaborations to 
move forward.

Peterside, who was repre-
sented by the Agency’s Direc-
tor of Special Duties, Lami 
Tumaka urged women to 

The Nigeria Deposit 
Insurance Corpo-
ration (NDIC) has 
warned depositors 

and the general public about 
the emerging trend of investing 
in digital currencies popularly 
known as Bitcoins, as well as 
wander banks, saying it is 
dangerous.  

According to the Corpora-
tion, the digital currencies are 
not licensed by the CBN and 
are therefore not insured by 
the NDIC.

The Corporation advice 
depositors to patronise only 
financial institutions that are 
licensed by the CBN and which 
display the NDIC Sticker with 
the words: “insured by NDIC’ 
in their banking halls or en-
trances, adding that protection 
of the depositor remains its top 

bring to bear, their influence 
in supporting the Federal 
Government as it strives to put 
the necessary infrastructure in 
place for port development.

“We know the strength and 
commitment of women, we 
urge you to collaborate with 
us as we continue to provide 
infrastructure that will ensure 
the ease of doing maritime 
business at the port” the DG 
said.

Dakuku also said that the 
Agency has continued to 
come up with policies that 
will encourage women in 
maritime, adding that the Na-
tional Seafarers Development 
Programme (NSDP), an initia-
tive of the Agency towards 
arresting the dearth of trained 
and certified seafarers, create 
platform for female gender to 
participate in shipping.

 He further lauded the ini-
tiatives of WISTA like the “girls 
go to sea” programme of the 
association which comple-
ments the Agency’s efforts 
in building capacity for the 
sector.

priority.
“It is for this reason that I 

must sound a word of warning 
against patronizing dubious 
fund managers, otherwise 
known as “Wonder Banks”. 
They persuade their unsus-
pecting victims to part with 
their hard earned money with 
promises of interest rates that 
are unrealistically high as the 
returns on their investments. 
The result is the loss of vital 
savings and sometimes di-
sastrous consequences to the 
lives of the victims”, Umaru 
Ibrahim, managing director/
CEO, NDIC said in Lagos.

Represented by Bello Shit-
tu, director, Claims Resolution 
Department, at the NDIC spe-
cial day at the 2017 Lagos In-
ternational trade fair, Ibrahim 
said the Corporation has paid 
over N100 billion to depositors 
of liquidated ranks. 

Senate passes N222bn budget for FCT

With seven weeks 
to the end of the 
year, the Sen-
ate Thursday 

approved the 2017 Federal 
Capital Territory (FCT) budget 
of N222, 360, 551,512. Out of 
the amount, N52billion is for 
personnel cost, N41billion for 
overhead cost while N128bil-
lion is earmarked for capital 
expenditure.

Passage of the budget fol-
lowed the adoption of the report 
of the Senate Committee on 
FCT. Presenting the report for 
consideration, chairman of 
the committee, Dino Melaye 
(APC, Kogi State), explained that 
personnel cost constitutes 23.64 

FG set to approve 3 modular 
refineries in Edo – Kachikwu

Peterside calls for more women participation in maritime sector

NDIC warns depositors of investing in digital currencies, wander banks

Hotel, Okada Avenue, Benin 
City, and will play host to the 
crème of the business com-
munity across the globe.

 Kachikwu said the Federal 
Government was working to 
bring development to the Ni-
ger Delta region through the 
Modular Refineries Initiative, 
Gas Flare Commercialisation 
programme and collaboration 
with oil-producing states, on 
the Amnesty programme.

 He said the establishment 
of modular refineries is driven 
by the private sector, add-
ing that designs, analysis and 
engineering work for three of 
the refineries have been done.

 Minister of Niger Delta 
Affairs, Pastor Usani Uguru 
Usani, said the meeting was to 
sensitise the people on Federal 
Government’s on-going initia-
tives in the region after earlier 
visits to the region.

 Usani said the Federal 
Government was reviewing 
the Amnesty programme to 
capture those who were not 
included earlier in the scheme.

As business lead-
ers storm Benin 
City, the Edo State 
capital, Friday, for 

the Alaghodaro Investment 
Summit, Minister of State 
Petroleum Resources, Ibe 
Kachikwu, on Thursday in 
Benin City said the Feder-
al Government is already 
processing applications re-
ceived for the establishment 
of seven modular refineries 
in the state.

 He said three of the ap-
plications have reached the 
approval stage.

 Kachikwu disclosed this 
during the Stakeholders’ 
Engagement and Enlight-
enment Campaign in Niger 
Delta states, organised by the 
Federal Ministry of Petroleum 
Resources in collaboration 
with the Edo State Govern-
ment, held in Benin City.

 The event is part of a se-
ries of activities heralding the 
Alaghodaro Investment Sum-
mit, which kicks off at the Edo 

OWEDE AGBAJILEKE,  Abuja

AMAKA ANAGOR-EWUZIE

HOPE MOSES-ASHIKE

percent of the budget, overhead 
represents 18.20 percent while 
the capital component is 58 
percent of the total budget.

He gave the breakdown of 
the capital component of the 
budget to include: N1billion 
earmarked for the expansion 
and rehabilitation of Outer 
Northern Expressway and Air-
port Expressway, N13 billion for 
the provision of infrastructural 
facilities to districts and road 
construction in Jahi, Wuye, 
Maitama Extension, Abuja 
North West and Katampe Dis-
tricts, N1 billion for the con-
struction and dualisation of 
Lower- Usman Dam, Gurara 
Road and N400 million for pro-
vision of access road to Kabusa 
Garden.

Zambia, becomes the 
first Southern African 
member country of 
Africa Finance Cor-

poration (AFC), a leading de-
velopment finance institution 
for infrastructure in Africa.  The 
accession of Zambia to AFC 
membership marks a signifi-
cant milestone in the Corpo-
rations mission to address Af-
ricas infrastructure needs and 
build the foundation for robust 
economic development across 
the continent.

 To date the Corporation 
has invested US$4.5 billion 
in projects across 28 African 
countries and in a wide range 
of sectors including power, 

Africa Finance Corporation signs 
Zambia as a Member Country

telecommunications, trans-
port and logistics, natural re-
sources, and heavy industries.

 Zambias membership ac-
cession supports AFCs mem-
bership expansion strategy 
and the continued alignment 
of its country membership 
with its operational footprint. 
Zambia, which signed its letter 
of adherence on 11 October, 
2017 becomes the 16th mem-
ber country of AFC. AFCs other 
members are:   Cape Verde; 
Chad; Côte dIvoire; Djibouti; 
Gabon; the Gambia; Ghana; 
Guinea-Bissau; Guinea-Con-
akry; Kenya; Liberia; Nigeria; 
Rwanda; Uganda; and Sierra- 
Leone.
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ONYINYE NWACHUKWU, Abuja
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INNOCENT ODOH, Abuja
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Akinwunmi Ambode (2nd right),  Lagos State governor, cutting the tape, Adeniji Kazeem (right);  attorney general & 
commissioner for justice, Opeyemi Oke (middle);  chief Judge of the State, Olumide Ayo Thomas (2nd left), son of late 
Olusola Thomas, and Joseph Bamgbose (left) member, House of Representatives, Badagry Federal Constituency, during 
the commissioning of the Olusola Thomas Courthouse in Badagry, yesterday.

Effective corporate governance key to economic growth

Effective corporate gov-
ernance framework in 
organizations ensures 
corporate success and 

the economic growth of a 
country, Commissioner, Lagos 
State Ministry of Establish-
ments, Training and Pensions, 
Akintola, Benson has said.

 Benson made this known 
while speaking on Corporate 
Governance: Responsibility, 
Sustainability and Account-
ability – Implication for the 
Nigerian Nation at the 2017 
Induction Ceremony of the As-
sociation Of Corporate Gover-
nance Professionals Of Nigeria 
(ACGPN).

 He challenged the associa-
tion not to relent in the effort 
to propagate and champion 
the cause of effective, efficient 

and responsive frameworks 
for responsible corporate gov-
ernance in all sectors of the 
Nigerian economy.

 He said it is clear that 
in today’s market-oriented 
economy, the need for cor-
porate governance arises 
and is absolutely crucial, 
noting that efficiency as well 
as globalization are signifi-
cant factors urging corporate 
governance ethics on us.

 For an economy with as 
much potential as the Ni-
gerian economy, he stated, 
effective Corporate Gover-
nance framework is essential 
to develop added value to 
the stakeholders.

 He stressed that Corpo-
rate Governance ensures 
transparency which ensures 
strong and balanced eco-
nomic development.

FG insists no extension of 
tax amnesty programme

to government what they owe. 
The programme is backed by 
an Executive Order signed by 
the then Acting President Yemi 
Osinbajo and targets the addi-
tion of at least 4 million new tax 
payers to the database.

 In exchange for fully and 
honestly declaring previously 
undisclosed assets and in-
come, tax payers will benefit 
from forgiveness of overdue 
interest and penalties, and the 
assurance that they will not 
face criminal prosecution for 
tax offences or be subject to 
tax investigations.  

Responding to an earlier 
request made by the President 
of the Chartered Institute of 
Taxation of Nigeria, Cyril Ede at 
the event that the deadline be 
extended to September 2018, 
the FIRS boss said those who 
do not believe in the scheme 
would not declare their assets 
voluntarily even if the nine 
months grace period was to be 
extended by ten years.

He said, “This program will 

not be extended. It is a Fed-
eral Government’s initiative, 
it was adopted by the Senate, 
the House of Representatives 
and I think people who have 
an intention to do the right 
thing even if you give them six 
months would perform within 
six months. 

“But for individuals or cor-
porate organisation who have 
no intention of doing the right 
thing, even if you give them ten 
years, they would not perform 
within that period. Let us stick 
to this date and am aware that 
many people will like to wait to 
the last moment for the rush.”

 Nigeria has made consid-
erable progress in its tax ad-
ministration mainly through 
taxing those in formal employ-
ment, self-employed persons, 
and professionals. But some 
companies and individuals 
are able to evade full tax pay-
ment due to the inability of the 
tax authorities to access and 
assess their true income and 
thereby tax them accurately. 

The Governor of Edo 
State, Godwin Obase-
ki, has said that the 
goal of his administra-

tion is to have 100,000 hectares 
of oil palm plantation in the 
state within the next three years.

He made this known when 
he received officials of the 
Plantation Owners Forum of 
Nigeria (POFON), led by the 
Chairman,  Emmanuel Ibru, 
who paid a courtesy visit to 
the governor, at Government 
House, in Benin City, Edo 
State.

 Obaseki told his guests that 
he has visited some countries in 
Asia, precisely Indonesia and 
Malaysia in a bid to re-define 
the oil palm industry in the 
state.  “We are endowed as a 
state and we pride ourselves 
as one of the leading oil palm 
production states in Nigeria, 
where investors are showing 
significant interest. You will 
recall that one of the workshops 
we had on agriculture empha-
sised the need for an Oil Palm 
Road Map, which we have been 
working on,” the governor said.

T
he federal govern-
ment will not ex-
tend its tax amnesty 
programme, which 
commenced mid 

-year to encourage tax default-
ers to voluntarily pay arrears 
without being punished.

Announcing this in Abuja 
on Thursday, Chairman, Fed-
eral Inland Revenue Service, 
Babatunde Fowler, rather 
urged tax defaulters to take 
advantage of the government’s 
Voluntary Asset and Income 
Declaration Scheme before 
the March 31, 2018 expiration 
deadline. He spoke in Abuja 
at a training workshop for 
professionals, advising clients 
on participation in the VAIDS 
initiative.

Launched on June 29, the 
VAIDs programme which is to 
run for eight months offers a 
grace period from July 1, 2017 
to March 31, 2018, for tax de-
faulters to voluntarily pay back 

NAMA calls for training of pilots to match 
investment in air navigation equipment 

formance based navigation 
systems despite the huge 
commitment of funds into 
the project.

 Akinkuotu said there is 
need for a match between 
provision of modern air navi-
gation equipment and user 
capability.

 He said the airspace 
agency has been grappling 
with epileptic power supply 
at airports nationwide, which 
has forced NAMA to spend 
millions of Naira on diesel 
for generators as secondary 
source of power.

 Besides, epileptic power 
supply, Akinkuotu identified 
porous airports without pe-
rimeter fences as part of the 
challenges affecting aviation 
infrastructure.

 Also speaking, Samuel 
Caulcrick, former rector, Ni-
gerian College of Aviation 
Technology (NCAT),  can-
vassed the setting up of an 
Aviation Development Com-
mission to coordinate gaps in 
the sector.

The Managing Direc-
tor of Nigerian Air-
space Management 
Agenc y (NAMA) 

Fola Akinkuotu has called 
for training of Nigerian pilots 
on the technologies adopted 
for airspace management in 
the country.

 According to Akinkuotu, 
without sufficient training of 
pilots on new air navigation 
technology; the huge invest-
ment on spaced based tech-
nology such as Performance 
Based Navigation would not 
achieve the desired results.

 Speaking at the Aviation 
Safety Roundtable Initia-
tive (ASRTI) on Thursday in 
Lagos, he said the airspace 
agency will continue to invest 
in modern air navigation 
technology in line with global 
operational standards.

 He said the agency is 
getting worried that many 
domestic carriers were yet 
to train their pilots on per-

Concerned industry 
experts say public, 
private sector collab-
oration is required to 

tackle growing youth unem-
ployment situation in Nigeria.

Joseph Ebeta, president 
of Bervidson Retail group 
observed that the rate of un-
employment in Nigeria has 
assumed a worrying dimen-
sion especially among youths, 
which he says if not checked 
portends danger for the 
growth of Nigeria economy.

Speaking at the graduation 
of a retail training scheme 
which is part of his contribu-
tion to boost employment in 
the country said that retail 
programme was specifically 
put together to support people 
who particularly would love 
to take retail as a career or as a 
business enterprise.

Ebeta said through pro-
grammes like this help a lot 
of youths not only to gain 
industry experience, but are 

‘PPP key to tackling youth unemployment’

Obaseki targets 
100,000-hectare oil palm 
plantation in 3 years

Abidjan-Lagos highway to drive economic 
development in W/Africa-Fashola

CBN creates over 7.1m direct jobs in intervention schemes

gainfully employed after com-
pleting their internship.

He further stated that part 
of the long term objective of 
the training scheme is a drive 
towards turning it into a retail 
training school in the whole of 
West Africa.

According to him, “This 
includes the technical, digital 
and other aspects. It would 
be one of the best global prac-
tices around the world, where 
we would be able to support 
retail in the area of human 
capacity development, train-
ing them and offering them to 
the industry for employment. 
Substantially we will be con-
tributing and supporting in the 
reduction of unemployment 
in Nigeria”.

He called on government to 
support the retail aspect of the 
economy. “The government as 
well as other agencies should 
help sponsor people in the re-
tail academy. After which, with 
the help of the government, 
and industry provide qualified 
skilled workforce. 

Minister of Power, 
Works and Hous-
ing, Babatunde 
Fashola has said 

that the Abidjan-Lagos Cor-
ridor holds the key to cross-
border trade in West Africa, 
stressing that it will enhance 
rapid integration and also im-
prove socio-economic activities 
which will create more jobs for 
youths in the sub-region.

Fashola said this in a key-
note address he delivered to   
road infrastructure experts 
from the ECOWAS Abidjan – 
Lagos Corridor (ALC) countries 
of Benin, Cote d’Ivoire, Ghana, 
Nigeria and Togo, a statement 
issued by the Communica-
tions Division of the ECOWAS 
Commission, made available to 
BusinessDay on Thursday said.

The Minister, who con-

The Central Bank of 
Nigeria (CBN) has as 
at August 2017 cre-
ated over 7.1 million 

direct and over 14,304 indirect 
jobs through its intervention 
Schemes. Isaac Okorafor, 
acting director, corporate 
communications department 
disclosed this on Thursday 
at the CBN special day at the 
ongoing Lagos international 
trade fair in Lagos.

The breakdown of the 
CBN’s intervention schemes 
which have impacted posi-
tively to the economy in-
clude, Agricultural Credit 
Guarantee Scheme Fund 
(ACGSF) which has created 
a total of 5,045,900 jobs, 
N200 billion Commercial 
Agricultural  Credit Scheme 
(CACS) – 1,134,772 jobs; 
N200 billion Small and Me-
dium Enterprises (SME) Re-
structuring and Refinancing 

gratulated the experts for their 
commitment urged them to 
sustain the momentum to fast-
track implementation, adding 
that it is in line with the goal 
of achieving the vision of the 
Heads of State and Govern-
ment of ECOWAS to ensure the 
development of the region and 
improve the standard of living 
for the Community citizens, the 
statement said.

 The 3-day expert meet-
ing, which commenced on 
Tuesday, was in preparation 
for the November 10 Ministe-
rial Steering Committee meet-
ing of Honorable Ministers of 
roads and infrastructure in the 
sub-region, deliberated on the 
status of project preparatory 
activities including the ratifica-
tion of the Treaty establishing 
the 6-lane Abidjan – Lagos Cor-
ridor, signature and ratification 
of Financing Agreements with 
the AfDB for the ALC feasibility.

Facility (SMERRF) – 89,860 
jobs; N300 billion Power and 
Airline Intervention Fund 
(PAIF) – 7,899 direct jobs 
and 14,304 indirect jobs; 
the N220 billion Micro, Small 
and Medium Enterprises De-
velopment Fund (MSMEDF) 
– 139,156 jobs; Textile Sector 
Intervention Facility (TSIF) – 
1,668 jobs; Nigeria Electricity 
Market Stabilisation Fund 
(NEMSF) – 1,180MW Capac-
ity Recovery by Generating 
Companies (GENCOS) and 
over 414,000 units of meters 
procured; and Anchor Bor-
rowers’ Programme (ABP)  
created 653,250 direct jobs.

Okorafor said a total sum 
of N44.18 billion has been 
released through 13 Partici-
pating Financial Institutions 
(PFIs) in respect of 200,000 
small holder farmers across 
29 States in the country cul-
tivating over 234,581 hect-
ares of farmland in the ABP.

KELECHI EWUZIE
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Oramah hinted that the 
bank has big plans for 
Nigeria in their new strategy

HARRISON EDEH, Abuja

L-R: Musa Jimoh , deputy director, banking & payments system, Central Bank of Nigeria ; Hycent Dagala; deputy inspector 
general of Police, Force Criminal Investigation and Intelligence Department, Abuja;  Tunde Lemo , former deputy governor, 
operations, CBN/member, board of trustees, E-Payment Providers Association of Nigeria (E-PPAN); executive secretary/CEO, 
E-PPAN, Onajite Regha; Segun Aina , chairman , Global Council, Global Banking Education Standard Board and Dele Adeyinka,   
chairman, committee of e-Banking Industry heads, during the eighth annual E-Fruad Conference organised by E-PPAN in Lagos

Fayemi unveils  Web Portal 
for ease of doing business 
in mining sector

AFREXIM Bank to build mega health care facility in Nigeria 

The African Export-Im-
port Bank (AFREX-
IM) is to build a mega 
center of excellence 

for tertiary healthcare in Nige-
ria in partnership with Kings 
College London.

AFREXIM is developing 
the Centre as a joint initiative 
with the Kings college Lon-
don, and the idea is to create 
capacities to treat complex 
diseases in Africa, reduce 
medical tourism and train 
medical practitioners.

 At a local media engage-
ment on Wednesday in Abuja, 
Benedict Oramah, President 
and Chairman, AFREXIM said 
the bank is building the facil-
ity in collaboration with the 
federal government through 

Nigeria Police has 
been ranked bot-
tom in Africa and 
127th in 2016  in 

the World Internal Security 
and Police Index (WISPI) re-
leased yesterday by two bod-
ies, the International Police 
Science Association (IPSA) 
and the Institute for Econom-
ics and Peace (IEP).

Nigeria performed worst 
on the Index, followed by the 
Democratic Republic of the 
Congo, Kenya, Uganda, and 
Pakistan.

According to the WISPI, 
the 127 countries were mea-
sures on the ability of the po-
lice and other security provid-
ers to address internal security 
issues in their countries across 
four domains, using sixteen 
indicators, capacity, process, 

the ministry of health and 
run under an arrangement 
with London Kings College 
hospital.  The facility will be 
owned by AFREXIM and will 
be opened to investors within 
Africa and outside according 
to Oramah.

 “We are also in the process 
of promoting intra African 
trade this time in medical ser-
vices, working with the minis-
try of health and Kings college 
London to build a Centre of 
excellence for tertiary care in 
Nigeria,” he stated.

 He said Nigeria was se-
lected to host the Centre of 
excellence in health care facil-
ity through a competitive and 
open process and that the 
agreement was signed in July.

He said work would com-
mence on the project next 

legitimacy and outcomes.
Africa’s best police service 

is that of Botswana despite be-
ing ranked 47th best followed 
by Rwandan police as Africa’s 
second best (with global posi-
tion of 50th), Algeria (58th), 
Senegal (68th) and Tunisia 
(72nd) in that order.

Completing the top 10 for 
Africa were, Egypt, Burkina 
Faso, Ghana, South Africa and 
Mali respectively.

Despite the failure of Africa 
to break into the top forty, the 
continent was very prominent 
in the lower rankings. Six 
African countries were in the 
bottom 10. Cameroon and 
Mozambique in the 120th and 
122nd spots.

The report noted that Ni-
geria was ranked low due to 
the rising cases of terrorism in 

year which will not only look 
at cancers but cardiovascular 
diseases.  He said the Centre 
will be cited in Abuja or Lagos, 
a decision which the Nigerian 
government will take. 

 He said this will help Af-
ricans who travel abroad to 
access medical facilities and 
in the process conserve the 
scarce forex and check brain 
drain in the medical field.  He 
said the cost of the facility is 
not yet finalized assuring that 
funding will not be an issue.

 Owned by shareholders 
from 44 Participating countries 
spread across the continent, 
AFREXIM Bank has total assets 
amounting to about $15 billion 
and on annual basis, disburses 
over $20 to $25 billion, sup-
porting all aspects of trade and 
trade related activities. 

the last five years corruption 
and low number of police.

“he police rate is the most 
heavily weighted indicator of 
the capacity domain, and the-
oretically the most important 
aspect of internal security ca-
pacity, with an average sized 
police force, and a relatively 
small military and private 
security sector the 219 police 
officers for every 100,000 Ni-
gerians, fell well below both 
the Index median of 300.” 

At the top of the global 
rankings, Europe dominated 
by eight countries. Except 
for first place Singapore and 
Australia in the sixth spot, all 
the other countries were in 
Europe – Finland, Denmark, 
Austria, Germany (2nd – 5th), 
Netherlands, Norway, Sweden 
and Switzerland (7th – 10th).

ICRC urges FG to declare national 
emergency on nation’s infrastructure

 “Nigeria’s huge infra-
structure deficit is an op-
portunity to partner on a 
win-win basis with the pri-
vate sector in virtually all 
economic and social infra-
structure space.

 Izuwa in a statement 
said,“PPP offers a depend-
able and sustainable fund-
ing option, increased ac-
countability, accelerated 
infrastructure and faster 
implementation of projects,” 

 He told the lawmakers 
that PPP was not the same 
as privatization or disinvest-
ment of government respon-
sibilities, rather a structure 
that ensured that people got 
value for money with im-
proved and efficient services.

 He said, however, that 
PPP could not succeed with-
out the right legal frame-
work and that was why the 
role of the lawmakers could 
not be over-emphasized in 
ensuring that PPP projects 
succeed.

 “The World Bank surveys 
of investors have repeatedly 
shown that the issue of pro-
tection of legal rights is the 

primary concern in making 
decisions as to where to un-
dertake major infrastructure 
projects.

 “Others are clear rules 
of exit, consumer payment 
discipline,  government 
guarantee, judiciary’s inde-
pendence and corruption 
index,” he said.

He disclosed further 
that the ICRC is leading the 
charge on transparency with 
the recent launch of a web 
disclosure portal in collabo-
ration with the World Bank.  
The Chairman, House of 
Representatives Committee 
on Special Duties,  Nasiru 
Daura, said the ICRC had 
given the committee new 
ideas to work with.

 Daura, represented by 
Alhaji Bashir Babale, mem-
ber representing Minjibir/
Ungogo Local Government 
Areas, Kano State, pledged 
the committee’s commit-
ment to making Nigeria great.

He said that henceforth, 
the ICRC could count on 
them as partners in the 
growth and development of 
Nigeria. 

Governor Henry Se-
riake Dickson of 
Bayelsa State has an-
nounced the plans of 

his government to organise a 
mock cultural festival next year 
in a bid to promote culture and 
tourism in the state.

Governor Dickson made 
the disclosure in Yenagoa 
on Monday while receiving 
the victorious state troupe at 
the just concluded National 
Festival of Arts and Culture 
(NAFEST) which took place 
in Kaduna.

The cultural troupe of the 
Bayelsa State Council for Arts 
and Culture emerged back to 
back overall winners of NAF-
EST and the mock cultural 
carnival is aimed at building 
on their success as an avenue 
for improving on the state 
internally generated revenue 
profile.

A Government House state-
ment signed by his Chief Press 
Secretary, Francis Ottah-Agbo 
quoted Governor Dickson as 
saying that the government 
and people were proud of their 
achievements and that the state 
is making steady progress in all 
spheres of human endeavours.

T
he Infrastructure 
Concession Regu-
latory Commis-
sion (ICRC) has 
asked the Federal 

Government to implement 
plans that will kick-start rapid 
infrastructure development 
in the country.

 The acting Director-Gen-
eral, ICRC, Chidi Izuwah, 
said this in Abuja at a one-
day Public-Private Partner-
ship (PPP) sensitization for 
members of the House of 
Representatives Committee 
on Special Duties.

 He said that only the 
provision of adequate in-
frastructure such as roads, 
trains, hospitals, schools and 
others would provide long 
term solutions to the con-
stant agitations by different 
groups in the country.

 Izuwah mentioned some 
of the successful PPP proj-
ects in the country to include 
the concession of the Ni-
gerian Ports, Murtala Mo-
hammed Airport and Garki 
Hospital Abuja.

Kayode Fayemi, Ni-
geria’s Minister of 
Mines and Steel 
Development on 

Thursday unveiled Integrated 
Automation and Interactive 
GIS Web portal, a cutting 
edge initiative that leverages 
technology for innovation, 
efficiency and effectiveness 
in mineral sector governance.

The key objective of the 
project was to increase provi-
sion of reliable information 
and knowledge to enhance 
promotion of investment in 
the sector using technology 
driven innovation, which in-
dustry analysts said would 
help increase the sector’s 
GDP contribution from the 
current 0.05 percent.

Fayemi at the unveiling 
explained that the portal is 
aimed at creating effective-
ness and efficiency in the 
sector as the portal simpli-
fies the modalities of the 
activities of the sector.

 He pointed out that  the 
activities of the mining sec-
tor has gained a better in-
vestment risk profile when 
compared to other coun-
tries adding that the sector 
has so far recorded a huge 
increase in its activities. 

According to Fayemi,”The 
World Bank Risk Report on 
the global mining sector pub-
lished by the Mining journal 
indicates that Nigeria has 
made remarkable improve-
ments in both hard risk and 
perceived risk factors about 
conducting businesses in 
Nigeria’s mining space.”

Fayemi said,” Royalties, 
fees for range of services,both 
at the state at the state level 
and the headquaters,and is 
also linked to Government 
Integrated Financial Man-
agement System,GIFMIS.It 
is linked to Remitta. Fees that 
are collected in Cash will no 
longer be hitherto collected 
in Cash.This will address 
revenue leakages”

 “Also,it would also aid the 
ongoing  work in recovering 
back royalties, and taxes, in 
our revenue management 
system. All in all leakages will 
be significantly reduced.

Public Complaints 
Commission ranks Edo 
Govt high on reforms

The Public  Com-
plaints Commis-
sion has ranked Edo 
State Government 

high on the reforms of its 
processes, which has made it 
easier for the commission to 
access and process informa-
tion from the state.

 Federal Commissioner, 
Public Complaints Com-
mission, Edo State,  Felix 
Alari, said this when he led 
members of the commission 
on a courtesy visit to Govern-
ment House in Benin City, 
Edo State.

Alari said Obaseki’s peo-
ple-oriented programmes, 
dynamic and resourceful 
style of leadership have re-
sulted in giant strides in all 
sectors of the state since he 
assumed office.

 “My remarks are based 
on the positive rating of 
your performance so far, 
as reflected in the mood 
of the people of Edo State, 
which our commission also 
acknowledges, judging from 
the level of response from 
state government agencies 
and parastatals,” he said.

 He, however, urged the 
governor to continue to 
impress on public officers 
and heads of public institu-
tions on the need to respond 
promptly to enquiries from 
the commission, so that 
the state can continue with 
its enviable developmental 
stride.  In his response, Gov-
ernor Obaseki commended 
members of the commis-
sion for their diligence but 
appealed that they should 
never allow the agency to 
be used as a tool for debt 
collection.

 “We implore you not to 
allow the commission to be 
used as debt collection agen-
cy, which, of course, is not 
your mandate. I am happy 
to note that the number of 
complaints are ebbing be-
cause, as a government, we 
respond to every mail that 
comes to us. We investigate 
the complaints to ensure 
that we address the issues 
raised,” he added.

Nigeria Police ranked Africa’s worst in global report
ONYINYE NWACHUKWU, Abuja 
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L-R: Dikko 
Aliyu, chairman, 
governing board 
of the Bank 
of Industry 
(BOI), Kabiru 
Mohammed 
Adamu,  
Okechukwu 
Enelamah, 
minister of 
Industry Trade 
and Investment 
and Olukayode 
Pitan, MD/
CEO BOI 
during the 
exhibition tour 
at the 2017 
CEOs Forum 
of African 
Development 
Finance 
Institutions, in 
Abuja. 

Pic by Tunde 
Adeniyi.

NIRSAL to commit 75% balance sheet to mechanized agricultural value chain

The Nigeria Incen-
t i v e - b a s e d  R i s k 
Sharing system for 
Agricultural Lend-

ing (NIRSAL) is about to 
commit three quarter of its 
balance sheet to guarantee 
mechanization of agricul-
tural value chain in Nigeria, 
according to the Managing 
Director of NIRSAL, Aliyu 
Abdulhameed.

Under the new scheme 
launched on Thursday in 
Abuja, NIRSAL is providing 
75 percent guarantee for 
banks to release the total 
amount required to be able 
to service 10,000 tractors 
annually for the next ten 
years in the country. The 
project initiators hope that 
the project if well imple-

mented could catalyse up 
to N1 trillion agriculture 
contribution to the nation’s 
annual GDP.

“At an average price of 
about N12 million trac-
tor plus basic equipment, 
that will be equivalent to 
about N120 billion worth of 
equipment that is needed 
to be serviced,” Abdulha-
meed said.

NIRSAL will be imple-
menting the project in part-
nership with the Machine 
and Equipment Consor-
tium Africa (MECA) and 
National Agency for Sci-
ence and Engineering In-
frastructure (NASENI).

Abdulhameed said the 
project represents a giant 
leap for the mechanization 
of agricultural value chain 
in Nigeria and that “it basi-

cally speaks to the need for 
primary production mecha-
nization, particular factor-
ization and the density of 
tractor services in Nigeria 
Agricultural production 
space.”

NIRSAL is Nigeria’s in-
novative mechanism tar-
geted at de-risking lending 
to the agricultural sector, 
is designed to provide the 
singular transformational 
and one bullet solution to 
break the seeming jinx in 
Nigeria’s agricultural lend-
ing and development.

The goal really is to trig-
ger an agricultural indus-
trialization process through 
increased production and 
processing of the greater 
part of what is produced to 
boost economic earnings 
across the value chain.

BusinessDay launches content partnership 
with Audience54 and Trace TV

tion of America  has since gar-
nered local experience with 
the Bayelsa State Investment 
and Economic Forum, the 
Nigerian Centenary Pageant, 
Gidi Culture Festival and oth-
ers inclusive.

She recently launched 
AUDIENCE54, an outlet that 
both explores and provides in-
formation on the way people 
communicate.

Onyemelukwe, Head 
Anglophone West Africa of 
TRACE TV with over 15 years 
in the entertainment field, 
will bring his vast knowledge 
of music, television and the 
intersection of the two to Busi-
ness Day’s readership.

He will expose readers to 
the inner workings of the en-
tertainment industry and the 
often misunderstood com-
mercial side of the industry.

Business Day, which has 
made a concerted effort to 
create content that is relevant 
to its readership, is a business 
outlet that is also helping Ni-
gerians understand multiple 
disciplines and implement 
the information into their 
lives.

B
usinessday has 
partnered with 
Morenike Somoye 
of AUDIENCE54 
and Sam Ony-

emelukwe of TRACE Africa 
to create business centred 
content in the communica-
tion and entertainment fields. 

In a move to explore busi-
ness across all disciplines and 
continue bringing relevant 
and reliable contents to its 
readers. The partnerships will 
include content creation for 
the newspaper in the form of 
periodic columns, video con-
tent for social media, podcasts 
and newsletters.

Somoye will be discussing 
all things related to communi-
cations, working to give Nige-
rians a better understanding 
of the field and how to use 
communications as a strategic 
tool in both their daily lives 
and places of business.

Somoye, who, prior to re-
patriating to Nigeria, worked 
with brands such as Nike, 
Honda, EA Sports and the 
National Basketball Associa-

Experts, OPS, others oppose 
Morocco admittance into ECOWAS

Shell, Total, others give conditions to 
achieve oil/gas transformation agenda

Federal Ministry of Foreign 
Affairs should not mislead 
the President into taking vola-
tile decision that will impact 
negatively on the country as in 
the case of Bakassi Peninsula.

While giving the position 
of over 2,500 members of the 
Manufacturers Association 
of Nigeria (MAN) and orga-
nized private sector, Ibrahim 
Usman, argued that the Mo-
rocco’s membership is “a 
direct attempt to reducing 
the influence and strength 
of Nigeria as a strategic po-
litical and economic force in 
ECOWAS. ECOWAS treaty 
which promotes the reign of 
democratically elected presi-
dent in all member states with 
a maximum of two terms by 
interpretation has no room 
for the monarchial system of 
government of Morocco...

“Admitting Morocco has 
dire consequences on the 
region considering the fact 
that ISIS is gaining ground 
in Morocco. The security as 
regards the activities of ISIS 
in the Maghreb region and the 
likely effect could have on our 
already challenged economy 
through the activities of Boko 
Haram is an issue of concern,” 
he warned.

need for Federal government 
to implement full fiscal re-
forms and ensure passage of 
the Petroleum Industry gov-
ernance bill as that will shore 
up the investors’ confidence 
in the sector.

Okunbor who was rep-
resented by Tony Olagunju, 
general manager in charge of 
projects, Shell while speaking 
at the pre-conference work-
shop of Nigerian Association 
of Petroleum Explorationists 
(NAPE) ahead of its 35th An-
nual International Confer-
ence & Exhibition held at Eko 
Hotels and Suites, Lagos said 
Nigeria oil and gas operators 
need to embrace advance 
technology in their opera-
tions if they hope to increase 
production and meet local de-
mand of petroleum products.

“If Nigeria hope to surpass 
the set targets of 2 million 
barrels of oil per day and 10 
billion standard cubits feet of 
gas per day production, Secu-
rity of energy infrastructures 
like oil and gas pipelines and 
facilities; full fiscal reforms, 
passage and implementation 
must take place” said Em-
manuel Egbogah.

Experts on interna-
tional relations, legal 
luminaries, captains 
of industry, organized 

labour, academia, civil soci-
ety groups and Members of 
Nigeria’s Parliament (MOPs) 
on Thursday expressed stiff 
opposition to the proposed 
admittance of Morroco into 
Economic Community of West 
African States (ECOWAS).

They specifically noted 
that Morocco has become 
fertile ground for the ISIS 
terrorist group as well as Eu-
ropean Union (EU) to push 
for the implementation of 
the Economic Partnership 
Agreement (EPA), thereby 
eroding the successes re-
corded against terrorism, 
socio-economic development 
and, employment and local 
industries.

The stakeholders who stat-
ed their positions during the 
public hearing on the request 
for Morocco’s membership of 
ECOWAS held at the instance 
of joint House Committee on 
Foreign Affairs and Coopera-
tion and Integration in Africa, 
chaired by Nnenna Elendu-
Ukeje, alleged that officials of 

International Oil com-
panies Shell, Total and 
other key operators 
have said for Nigeria to 

achieve the desired transfor-
mation in the oil industry, she 
must meet certain conditions.

According to them, the 
issue of cost, security, transpar-
ency in the award of acreages 
and the passage of Petroleum 
Industry Bill must be fully ad-
dressed before any meaningful 
transformation can take place.  

Other conditions listed 
includes a shift from rent 
seeking to value added prone 
economy;  Adoption of pricing 
regime for gas that encour-
ages investment in gas infra-
structure for domestic use 
and proper management of 
oil revenue as this will allow 
for savings that can serve as 
buffers for the nation during 
oil shocks; reduce govern-
ment spending of oil revenue 
on importation. 

Osagie Okunbor, manag-
ing director, Shell petroleum 
Development Company and 
chairman of Shell Companies 
in Nigeria said that there is 

Justice Saliu Sadu of the 
Federal High Court sit-
ting in Ikoyi, Lagos, has  
ordered the temporary 

forfeiture of Flat 7B Osborne 
Towers, Ikoyi, Lagos, to the 
Federal Government.

The Economic and Finan-
cial Crimes Commission, 
EFCC, had discovered the 
sums of $43, 449, 947, £27,800 
and N23, 218 kept in iron 
cabinets and jute bags, other-
wise known as ‘Ghana-must-
go’ bags, in the apartment on 
Wednesday, April 12, 2017. 

This is just as an Abuja 
Court  has ordered the re-
mand of two Army Officers 
and Bank Officials over al-
leged N339m Military Pen-
sion Scam

The local market for 
used lead acid batter-
ies (ULAB) in Nigeria 
is worth over N85 bil-

lion but much of the activities 
of operators are informal and 
unregulated even though lead 
acid batteries constitute the 
most deadly toxic waste next 
to nuclear material.

Findings from a field re-
search conducted by Recy-
cling and Economic Initia-
tive Development of Nigeria 
(REDDIN) show that every 
year, an estimated 110,300 
tons of used lead acid batter-
ies are generated in Nigeria 
from the transport sector with 
each ton sold at N340,000 
which translates to N37.5 bil-
lion annually.

Court orders temporary 
forfeiture of Osborne Towers Flat

Nigeria’s N85b used lead acid battery market poorly regulated

A statement from the 
Head of Media and Publicity 
of the EFCC, Wilson Uwu-
jaren, said the Osborn money 
had since been permanently 
forfeited to the Federal Gov-
ernment.

Justice Sadu gave the for-
feiture order on the flat fol-
lowing an ex parte applica-
tion filed by the counsel to 
the EFCC, Rotimi Oyedepo.

Oyedepo had, on May 5, 
2017, revealed that the wife 
of a former Director-General 
of the National Intelligence 
Agency, Ayo Oke, Folashade, 
owns the apartment.

 She was said to have made 
a cash payment of $1.658m 
for the flat between August 25 
and September 3, 2015 in the 
name of a company, Chobe 
Ventures Limited.

The cost of transportation 
of each ton is put at N11, 000 
and at the rate of 110,300 
tones, the estimated cost is put 
at N1.2 billion. The addition 
of batteries used by solar op-
erators takes the total value of 
tonnage generated annually 
in Nigeria to 250,000 putting 
the value of the industry well 
over N85 billion.

The concern is that while 
this is a bourgeoning indus-
try, Nigeria is yet to develop 
a distinct regulatory code for 
the activities of operators de-
spite the toxic nature of waste 
generated.

“Used lead acid batteries 
are considered the second 
most toxic waste after nuclear 
waste. It is not something that 
countries play with at all and it 
is not something that Nigeria 

should play with,” said Terseer 
Ugbor, managing director/
CEO of REDIN Recycling In-
dustries, who conducted the 
research.

Ugbor said, “If we are 
going to mismanage other 
waste streams like plastic 
bottles and other packaging 
wastes, lead acids should not 
be mismanaged because of 
the harmful effects.”

Batteries fall into two basic 
groups: lead acid batteries 
and dry cell batteries. Lead 
acid batteries are often used to 
power automobiles, industrial 
equipment and alternative 
energy systems.

Dry cell batteries power 
radios, toys, cellular phones, 
watches, laptop computers, 
portable power tools, and 
other consumer goods.

WATEMI ETHEL
OLUSOLA BELLO AND KELECHI EWUZIEKEHINDE AKINTOLA, Abuja

TONY AILEMEN, Abuja
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Edo: 63-year-old nabbed for human trafficking

PTAD to verify sick pensioners 
at home, hospitals

Sujimoto raises N1bn for 
project in Banana Island

The National Agency for the Pro-
hibition of Trafficking in Persons 
(NAPTIP) has arrested a 63-year-old 

woman, Esther ImahrIa, for alleged hu-
man trafficking in Benin.

Nduka Nwanwenne, zonal commander 
of the NDLEA comprising Edo and Delta, 
disclosed this in Benin, adding that the 
agency also rescued five victims from the 
woman who operated a brothel in Benin city.

He said that the arrest and rescue of the 
suspect and victims were done in collabo-
ration with the Nigerian Security and Civil 
Defence Corps (NSCDC).

The Pension Transitional Arrangement 
Directorate (PTAD) said it would con-
duct verification and biometric data 

capture of sick pensioners in hospitals and 
their homes.

Balewa Ndayako, the deputy director, 
PTAD, made the disclosure in Jos at the 
ongoing verification of federal civil service 
pensioners in Plateau.

He said “what such category of persons 
needed to do was to send their documents 
to the directorate and “if we verify its genu-
ineness, we will send our mobile team to the 
places to capture them.”

Ndayako added that the exercise was 
aimed at creating accurate and credible 
database of pensioners under the Defined 
database Scheme (DBS). He explained that 
2,500 pensioners were expected to be veri-
fied in the exercise.

He said the one-week verification which 
started on Monday was unique and ar-
ranged in such a way that it would be easy 
for retirees, noting that “the verification 
centres are easily accessible, orderly and 
comfortable and the process can be con-
cluded within one hour.”

According to him, the Red Cross Society 
is on ground to assist the weak and dis-
abled and an ambulance is also available 
to take care of any health challenge. He 
said that during the verification, docu-
ments of retirees would be checked and 
their biometric data captured and their 
pictures taken.

The documents, he added, would be 
scanned and saved in the data where it could 
be retrieved with the press of a button.

Ndayako noted that on completion of the 
exercise, pensioners would be given printout 
that contained the code where their data 
could be accessed.

This verification might be last for pen-
sioners as PTAD would have the data that 
could be accessed anytime there was need 
for it. The complaints of pensioners would 
now be addressed and payment of outstand-
ing pensions effected on completion of the 
exercise,” he said.

The Nigerian Navy Central Naval 
Command has launched the phase 
II of its “Octopus Grip Exercise” to 
further combat criminalities in the 

maritime domain.
Bello Al-Hassan, Flag Officer Command-

ing (FOC), Central Naval Command, per-
formed the flag-off at the Warri Naval base.

Al-Hassan said the operation was to 
consolidate on the successes of the “Opera-
tion Rivers Sweep” that was launched by the 
command in January.

He said the 11 gunboats from the Nigerian 
Navy Ship (NNS) DELTA had been deployed 
for the operation, adding that the exercise 
would be going on simultaneously in other 
commands.

“We started the first phase of the Octopus 
Grip which is “sea exercise” on October 30 
in Onne, we are here to kick-start the phase 
two which is “riverine operation” in Warri.

“Eleven gunboats from the NNS DELTA 
will be used for the exercise and it will be go-
ing on simultaneously in other commands 
of the Nigerian Navy,” he said.

The FOC said shortly after the flag-off, 
the navy proceeded to an illegal refinery 
camp covering about 30 hectares in Bennett 
Island in Warri South to destroy some illegal 
refineries.

“We have used Swamp Boogies to de-
stroy their equipment about two weeks ago 
and they came back again, we are going to 
sustain this operation and continue to use 
Swamp Boogies because it is environmental 
friendly,” he said.

Delta: Navy launches ‘Octopus Grip’ to combat crime

T
he special anti-robbery squad 
of the police command in Cross 
River has rescued a lady (name 
unknown) and killed five sus-
pected kidnappers in Ikom local 

government area.
Spokesperson of the command, 

Police kill 5 suspected 
kidnappers in C’ River

Irene Ugbo, disclosed in an interview 
in Calabar. Irene said on the suspected 
kidnappers had been under the trail of 
the police for four-days since the inci-
dent occurred.

She explained that men of the SARS unit 
based on intelligence information traced 
the kidnappers to their hideout in the bush 
where they engaged them in gun duel.

“Our men had an encounter with some 
kidnappers in Ikom local government area 
while trying to rescue an abducted woman 

in their captivity. In the process of rescuing 
the victim, the kidnappers engaged our 
men in an exchange of fire and we were 
able to rescue the woman while five of the 
kidnappers were shot dead.

“We also arrested two of the kidnappers,’’ 
Irene said on Wednesday.

The spokesperson appealed to members 
of the public to always avail the command 
with timely and useful information that 
would help it to respond to emergency 
cases on time.  

IDRIS UMAR MOMOH He said that the command had identified 
about 200 illegal camps with a lot of illegal 
refineries, adding that the exercise would 
help to further rid the creeks of crude oil theft

Al-Hassan appealed to the perpetrators 
to indulge in legal businesses noting that 
their action was counter-productive to the 
economy and the ecosystem.

“It is going to take a long time for the 
environment to be useful for meaningful 
farming, and again, it is also creating a lot 
of problem to the government in terms of 
stealing of crude oil,” he said.

The commander, however, said that 
constant use of Swamp Boogies and the in-
troduction of modular refineries later would 
help to nip the menace in the bud.

One helicopter was also displayed along-
side the 11 gunboats at the Bennett Island.

Taxi drivers protesting over an alleged killing of a fellow driver and illegal charges imposed on them by a Joint Task Force in Abuja on Wednesday

MIKE ABANG with agency report

... rescue woman
Sujimoto Construction has raised 

over N1 billion from local inves-
tors for its ongoing project.

The project development in-
cludes luxury terrace houses in the heart 
of Africa’s most expensive neighbour-
hood, Banana Island, Lagos.

Experts say the fact that the project 
could raise such a substantial investment 
from local investors speaks to the confi-
dence investors have in the Nigerian real 
estate industry.

“We are constructing the tallest resi-
dential building in Lagos, the Lorenzo-
BySujimoto. We are to build the Suji-
moto Towers, which is set to be the tallest 
building in Africa, we are constructing 
the tallest residential building in Lagos 
among others.

“This project is indeed another of our 
ambitious works and we are glad we 
had local investors key into this project. 
I believe in this nation and I know the 
resources to make Nigeria great can be 
reached from within” says Sijibomi Ogun-
dele, the man behind the development.

Ogundele has transacted over N45 
billion in real estate over his career. He 
started his business career in venture 
capital, involving a number of transac-
tions across Europe and the Middle East.

KEMI AJUMOBI

He said that the victims were rescued 
from a brothel around Ahor area of Benin.

The zonal commander said that the 
woman, also known as Mama Dogo, hailed 
from Ugbor village in Oredo local govern-
ment area of the state. He further accused 
the woman of exploiting four of the five 
girls rescued.

According to him, preliminary investi-
gation revealed that four of the girls were 
recruited from Katsina-Ala in Benue by one 
Solomon who promised them a job at a 
restaurant in Benin.

Nwanwenne said that the fifth girl was 

recruited from Akwa Ibom. He said that on 
arrival in Benin, the victims were handed 
over to the suspect who operated a brothel.

“The victims said that the suspect col-
lected all their earnings which ran into 
hundreds of thousands of naira.

“According to them, their earnings were 
recorded on a daily basis in a card for each 
girl,’’ he said.

The zonal commander said the agency 
was on the trail of other suspects who were 
at large while the victims were undergoing 
counseling from the command’s psycho-
social experts for re-integration.

The agency, he said, has been re-posi-
tioned to track all cases of human trafficking 
across the country.
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economy and to generate foreign 
exchange, create employment and 
promote tourism-based enterprises, 
especially in hotels, coastal resort 
development, amusement parks and 
other tourism infrastructure. These 
sectoral dynamics portend attractive 
opportunities in these sectors, and 
now is the time to unleash. 

Challenges
Nigeria’s huge infrastructure defi-

cit, especially in power and transport, 
is a big constraint on economic activ-
ity. The low rate of household access 
to electricity (56%) and frequent 
power outages (averaging 33 per 
month) are raising the cost of doing 
business and reducing competitive-
ness. With a population growth rate of 
2.7% per annum, demand for power 
and other infrastructure is expected 
to continue expanding.  Substantial 
investment is needed to address the 
infrastructure deficit. Investment 
is needed in generation, distribu-
tion and maintenance of existing 
energy infrastructure, gas pipelines, 
construction of solar farms and 
other off-grid power solutions and 
manufacturing of power equipment. 
A number of incentives have been put 
in place to encourage investment in 
infrastructure, presenting the best 
opportunity for strategic investors 
with long-term interest in the country.

Outlook
Nigeria boasts an abundance 

of natural resources and a strategic 
location, which continue to engen-
der a vast investment potential. It is 
the largest producer of oil in Sub- 
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Saharan Africa, with over 37 billion 
barrels in proven oil reserves. The 
country holds the largest natural gas 
reserves on the continent, and has 
ample deposits of other solid miner-
als such as coal, limestone, iron ore, 
gold, and lead.  Its coastal ports allow 
easy access to the developed markets 
of Europe and America, while the 
extensive network of transport routes 
link the country to African markets. 

The country’s democracy is ma-
turing and becoming firmly en-
trenched, with peaceful political 
transitions and stability in the last 
2 decades. These democratic gains 
combined with reforms on gov-
ernance especially on stemming 
corruption, is helping to create a 
fertile ground for doing business.  
The security situation is holding up, 
helping restore economic activity in 
the oil sector.

On the governance front, issues 
related to corruption and security in 
the oil producing regions has often 
affected perceptions about investing 
in Nigeria. The World Bank’s Ease of 
Doing Business 2017 index ranks Ni-
geria 145 out of 190 countries, moving 
up 24 places as reforms yield results, 
but still reflecting some bottlenecks in 
doing business. Despite recent chal-
lenges, Nigeria continues to present 
tremendous long-term investment 
prospects, and therefore now is the 
best time to invest in Nigeria.

Is it a good time for investors to put their money in Nigeria?

vestment is needed to create industrial 
clusters to increase value addition in 
resource sectors (oil refinery), agro-
processing value chains, chemicals, 
pharmaceuticals, and textile and foot-
wear. The high fuel import bill (16% of 
total imports) highlights the need for 
investment in oil refineries. 

Services
The services sector, including tel-

ecommunications, hotels and tour-
ism, and entertainment, have posted 
solid growth rates in recent years and 
continue to hold potential. On average, 
these sectors have grown by 9.4%, 22% 
and 37% over the period of 2010-2015, 
respectively. In the financial services 
sector, technological advancements 
are creating significant value in new fi-
nancial products such as mobile bank-
ing, helping to boost efficiency and 
productivity and permitting greater 
financial inclusion. 

Tourism
The tourism sector - currently 

contributing 1.7% to GDP - has the 
potential to contribute more to the 
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 The government is intensify-
ing its efforts to diversify the 

economy from oil to other sectors 
such as agriculture, manufactur-
ing and services sectors (financial 
services, information and tele-

communications, entertainment, 
hotels and tourism). Today, the 

oil sector accounts for about 10% 
of GDP, compared with over 30% 

in the 1980s.
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N
igeria has enjoyed 
strong economic 
growth rates in the 
last two decades, ben-
efiting from rising oil 

prices and expansion of non-oil sec-
tors. The plunge in oil prices in 2014 
induced fiscal pressures and foreign 
currency shortages, and spilled 
over to non-oil sectors, tipping the 
economy into recession in 2016. 

Medium to long term prospects 
look optimistic, with solid fundamen-
tals underpinning growth expecta-
tions. The economy has grown by an 
average of 5.4% between 2008 and 
2016, during which time its size more 
than doubled to US$400 billion by 
2016, thereby becoming the biggest 
economy in Africa. The economy 
is projected to grow to over US$650 
billion by 2022. 

Nigeria is ranked 19 out of 54 
African countries in the Quantum 
Global Africa Investment Index, 
largely reflecting the large size of the 
economy and population. It received 
US$4.4 billion in foreign direct invest-
ment (FDI) in 2016, becoming one 
of the largest beneficiaries of FDI 
in Africa. Foreign exchange short-
ages have eased, especially with the 
introduction of the Exporters and 
Investors FX window in April 2017 
to boost liquidity in Nigeria’s Foreign 
Exchange market. 

The government is intensifying 

its efforts to diversify the economy 
from oil to other sectors such as agri-
culture, manufacturing and services 
sectors (financial services, infor-
mation and telecommunications, 
entertainment, hotels and tourism). 
Today, the oil sector accounts for 
about 10% of GDP, compared with 
over 30% in the 1980s. 

Agriculture
Agriculture is key to economic 

diversification, yet its full poten-
tial remains far from being fully 
realised. The sector contributes 
over 22% of GDP, and is by far the 
largest contributor to employment, 
absorbing about 60% of the working 
population. Food imports accounts 
for 15% of total imports, reflecting 
considerable opportunities for im-
port substitution and the establish-
ment of export-oriented agricultural 
production. 

Investment opportunities lie in 
crops such as maize, rice, cocoa, cas-
sava, cocoyam, cashews, potatoes, 
sugar, yams and vegetables, and 
in agricultural inputs (seeds and 
fertilisers) and production of equip-
ment for irrigation and mechanised 
technologies.  

Manufacturing
The contribution of the manu-

facturing sector remains below its 
potential, accounting for 10% of 
GDP in 2015, well below other Afri-
can peers such as South Africa (13%) 
and Mauritius (16%). Nevertheless, 
manufacturing is the ideal sector to 
drive Nigeria’s industrialisation and 
structural transformation. More in-

Lagos and the evolution of oyingbo market
attracted patronage from across 
Nigeria and beyond.

 According to Otunba Augus-
tus Payne’s “Principal Almenack 
and Dairy for 1886” , the Oyingbo 
market  which held ever y four 
days was a trade fare established 
by Aworis as a disposal centre for 
their surplus produce and craft, 
and it served the inhabitants of the 
sparsely clustered hamlets (vil-
lage communities) which spread 
on the littoral of Lagos. However, 
when the Egbas attacked the com-
munities in the 1830s in search of 
direct outlet to the coast, many 
of the communities abandoned 
their land and sought refuge on 
Lagos Island.

 The word “Oyingbo” is a per-
version of the Yoruba phrase “Eyin 
Gbo” which itself is a contracted 
form of “Eyin  Gbongbo”. “Eyin” 
means “behind” while “Gbongbo” 
means “huge tree root”. Hence, the 
name “Oyingbo Market” was used 
to describe where the market was 
situated. It was claimed that there 
was a big tree with enormous roots 
and it was behind the tree that trad-
ing activities were carried out.

 It is pertinent to mention that at 
various times, the running of Oying-
bo Market had been under different 
Local Government Authorities. In 
1918 its management was under 

the Market Department of Lagos 
Town Council which later meta-
morphosed in 1963 to the Lagos 
City Council. Between 1976 and 
1977, the responsibility of run-
ning the market fell on the Lagos 
Mainland Local Government and 
it has remained so till date, despite 
the carving out of Surulere Local 
Government from the Lagos Main-
land Local Government.

 However, due to the dilapi-
dated structures, failed facilities 
occasioned by extensive neglect 
of needed maintenance which 
usually resulted in the flooding of 
the market, the destruction of the 
traders’ wares, and an immediate 
need for space expansion, the old 
Oyingbo Market was demolished 
by Adetayo Oyemade, Chairman 
of Mainland Local Government, 
on the 17th August, 1991 for recon-
struction, but he could not award 
the contract for the reconstruction 
before leaving office. Another 
attempt was made in November 
1991 during the Otedola’s Ad-
ministration with late Bashorun 
M.K.O. Abiola as the Chairman 
of the Fund Raising Committee.  
For a combination of factors, this 
effort equally brought limited 
success.

 In 2000, a joint venture was 
put in place between the Local 

Government and private financi-
ers. Under the arrangement, the 
Local Government was to donate 
the land as equity participation 
while the private partners will 
finance the project. The Lagos 
State Government finally took 
over the project and the construc-
tion of the ultramodern Oyingbo 
market was finally completed and 
commissioned on Sunday, 15th 
March, 2015.

 The new ultramodern Oyingbo 
market complex is a four-storey 
building built on a 504 square me-
ter land. It has a 150-car capacity 
parking lot on the ground floor, 
622 open shops, 102 lockup shops, 
49 open offices, 134 toilets, six exit 
gates, water treatment plant, sew-
age and refuse treatment plants, 
fire safety gadgets, a 1,000KVA 
transformers among others.

 Today, Oyingbo Market has 
become a one –stop-shop for all 
kinds of items and products. Per-
haps, more importantly, through 
the diverse economic activities 
that go on in the market, thou-
sands of people can boast of a 
consistent source of livelihood. 
This, indeed, is a major path to 
prosperity.

La g o s  S t a t e  i s  u n i q u e 
in many ways. It is the 
most populous state in 
Nigeria and is the lead-

ing non oil sector contributor 
to the country’s Gross Domestic 
product (GDP). In 2006,  it con-
tributed 30% of   the nation’s 
GDP, consumed more than 60% 
of its energy, paid 65% of its value 
Added Tax (VAT), accounted for 
90% of Nigeria’s foreign trade and 
70% of all industrial investments. 
With three lighter terminals and 
two ports, Lagos generates 50% 
of Nigeria’s port revenue and 
the Murtala Mohammed Airport, 
Ikeja, Lagos, is the major hub for 
aviation within West Africa, and 
between the region and Europe.

 Aside al l  thes e empir ical 
indices, Lagos is equally unique 
in terms of its numerous iconic 
markets. All across the metropo-
lis, especially in places such as 
Ketu, Mile 2, Mile 12, Oshodi, Ike-
ja, Ojota, Jankara, Yaba, Balogun, 
and Oyingbo among others, there 
are massive markets where varied 
trading activities take place. Oy-
ingbo market, in particular, has a 
chequered history.  What is today 
an ultramodern market complex 

in Oyingbo, a metropolitan city 
in Ebute Metta area of Lagos 
State is one of the oldest and 
busiest markets in Lagos. The 
saying that  O ja  O yingbo ko 
mo p’enikan o wa (Oyingbo 
Market does not recognize the 
absence of anyone) is a tribute 
to its sheer size, patronage and 
prominence among markets in 
the country.

 The market was established 
by the Aworis who inhabited 
the southern and central parts 
of the Lagos Mainland in the 
remote past before the Brit-
ish Establishment in 1851. It 
used to be a depot for agricul-
tural produce from across the 
country. But then, rapid socio-
economic development around 
Ebute-Metta, Oyingbo and the 
Lagos Mainland had impacted 
hugely on the evolvement of 
the market, thereby making it 
grow bigger, not only in size 
but also in the variety of goods 
available within the its confines. 
In one instance, in the 1930s, 
traders around Apapa road were 
moved to the current location 
to further boost the size of the 
market and expand the array 
of available goods to include 
meat and livestock. As a major 
commercial centre, the market 
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t h e r  p r o v i d e s  a n  e x c i t i n g 
t e m p l a t e  f o r  o t h e r  s t a t e s 
to emulate and engage the 
youths to be more creative 
a s  t h e  b e n e f i t s  i n  t h e  m i d 
a n d  l o n g  t e r m s  h a v e  h a d 
mu l t i p l i e r  e f f e c t s  t hat  ha s 
e n h a n c e d  w e a l t h  c re a t i o n 
another  m i lesto ne,  i n  l i ne 
with the five point agenda of 
the present administration 
in the State.

The Syringe and Metering 
factories  in Onna can best 
b e  d e s c r i b e d  a s  t i m e l y  i n 
char t ing  the  c ours e  o f  the 
economy of the State and by 
large the country in the not 
too distant future.

With a huge capacity base 
t o  m e e t  t h e  c h a l l e n g e s  o f 
offering metering solutions 
to the power sector reforms 
in the country, the metering 
initiative which was success-
f u l l y  i n a u g u r a t e d  b y  V i c e 
P r e s i d e n t ,  Ye m i  O s i n b a j o 
is the first of its kind in the 
countr y,  and opens up the 
State not only to employment 
opportunities  but  bringing 
investors to new destinations 
d o w n  S o u t h  a n d  o f f e r i n g 
wider economic prospects.

A f r i c a’s  l a r g e s t  S y r i n g e 
f a c t o r y  i s  a l s o  l o c a t e d  i n 
A kw a  I b o m  S t a t e  a n d  w a s 
a l s o  c o m m i s s i o n e d  by  t h e 
V i c e  P re s i d e n t  d u r i n g  t h e 
states 30th Anniversary. The 
most exciting aspect of these 
industries in the State is the 
involvement of  the private 
s e ctor  i n  d r i v i ng  thes e  v i -
sions successfully.

With good road networks, 
an airport, improved power 
supply, peaceful and secured 
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Akwa Ibom State: New possibilities, Greater strides
e nv i ro n m e nt  a n d  a  p e o p l e 
well known for their hospital-
ity, the set indices to attract 
more investments in the State 
has built new structures for-
midable for long term ben-
efits to the people.

At a time when most States 
have  f a i l e d  t o  u t i l i s e  t h e i r 
bailout funds in enhancing 
t h e  w e l f a re  o f  t h e  p e o p l e, 
the story is different in Akwa 
Ibom State.  The w elfare  of 
C i v i l  S e r v a n t s  h a s  r e m a i n 
enhanced, a sustained syn-
ergy and cordial working re-
lationship between the Civil 
S e r v i c e  a n d  St a t e  G ov e r n -
ment,  and prompt payment 
of entitlements to pensioners 
despite the lean funds avail-
able.

There may be challenges 
like most States in the federa-
tion due to the challenging 
s t a t e  o f  t h e  e c o n o m y  a n d 
remuneration to states from 
the centre, but the wealth of 
experience brought into gov-
ernance by Governor Udom 
Emmanuel from the private 
s e c t o r,  h a s  s t a b i l i s e d  t h e 
e c o n o m y  o f  t h e  S t a t e  i n t o 
making meaningful decisions 
that have propelled the State 
to new heights of global ex-
cellence with greater projec-
tions of higher revenue.

T h i s  a r t i c l e  c o n t i n u e s 
online at www.businessday-
online.com
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G
ood governance 
in leadership is 
a  t e m p l a t e  f o r 
t h e  d e v e l o p -
ment of any so-

ciety. It is a committed ap-
proach in making decisions 
that will enhance long term 
work plans directed at yield-
ing positive results for hu-
man development and laying 
new structures in developing 
economies.

Despite the challenge of 
a troubling economic reces-
sion and most times, incon-
sistent government policies 
i n  Ni g e r i a,  t h e re  i s  a  n e w 
horizon of the emerging new 
possibilities of greatness in 
our dear country. This can be 
seen through the milestones 
of the Akwa Ibom State Gov-
e r n m e n t  i n  j u s t  o v e r  t w o 
years under the leadership of 
Governor Udom Emmanuel. 
He has redefined new ide-
ologies in good governance 
which today have made the 
State perhaps, Nigeria’s fast-
est growing economy.

When the concept of in-
dustrialisation was muted by 
Governor Udom Emmanuel 
on assumption of office on 
May 29, 2015, as a possible 
t e m p l a t e  t o  e n h a n c e  e c o -
nomic growth and national 
development, the dynamics 
of the Nigerian economy as 
at then may not have given 
many p e ople  the  plat for m 
to see the visionary modules 
that were being set forward 
in the new destination the 
ship of leadership was being 
steered.

Two years later, and Akwa 

Ibom State is looking beyond 
the shores of the continent 
a s  i t s  e c o n o my  c o n t i n u e s 
t o  e x p a n d ;  e x p l o r i n g  n e w 
frontiers that have in recent 
months increased the Gross 
Domestic Product (GDP) of 
the State’s economy and also 
enhanced Internally Gener-
ated Revenue.

In his  inaugural  speech 
upon assumption of Office, 
G o v e r n o r  E m m a n u e l  h a d 
promised the people an hon-
est and transparent govern-
m e nt  t hat  w i l l  “ t ra n s f o r m 
the economy of our state via 
industrialisation and sustain 
Pu b l i c  P r i v at e  S e c t o r  i n i -
tiative, thereby, opening up 
opportunities for growth and 
improved living standards.” 
Till  date, he has kept faith 
with these tenets.

At a time the Federal Gov-
e r n m e n t  w a s  c o n t e m p l at-
ing  the commencement of 
m a n u f a c t u r i n g  p e n c i l s  i n 
the country in the next few 
years, Akwa Ibom State has 
successfully commissioned 
a  p enci l  factor y  in  Et inan 
Local Government Area, pro-
viding employment oppor-
tunities using available raw 
materials within the state.

The concept and comple-
tion of the toothpick factory 
is  also a successful  indus-
trialisation concept aimed 
at driving the full potentials 
of huge commercial benefits 
i n  a n  e ve r  i n c re a s i ng  a n d 
expanding s ociety  of  con-
s u m e r s.  T h e  f o c u s  w i t h i n 
the next few months will be 
exportation to neighbouring 
West African Countries.

At a time the Federal Gov-
ernment was contemplat-
ing  the commencement of 
manufacturing pencils in 

the country in the next few 
years, Akwa Ibom State has 
successfully commissioned a 
pencil factory in Etinan Local 
Government Area, providing 
employment opportunities 
using available raw materi-

als within the state
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independent assent valuer/
assessor  to  take stock and 
value their losses for compen-
sation. Interestingly, the EIA 
as presented by the State gov-
ernment to the Federal Min-
istry of Environment, claims 
to have N700 million for the 
compensation of over 98 com-
munities to be displaced by 
the project as compensation. 
But, how did the state govern-
ment arrive at such compen-
sation cost without actually 
visiting, reviewing, consulting 
and taking field estimation of 
the people’s assets? The Cross 
River state government is yet 
to publically disclose any evi-
dence or plan of compliance 
even after the expiration of 
three (3) months and two (2) 
weeks.

These conditions and more 
were spelt  out  by the Fed-
eral Ministry of Environment 
during the handover of the 
conditionally-approved EIA 
report to the Deputy Governor 

of  Cross River State,  Prof. 
Ivara Esu. The Minister of 
State for Environment, Ibra-
him Usman Jibril, said that 
all conditions must be met 
before a  f inal  approval  is 
given to the EIA report to sig-
nal commencement of work. 
T h e  D i re c t o r  o f  E nv i ro n -
mental Impact Assessment, 
John A . Alonge who made 
this known to all Nigerians, 
said the ministry has already 
changed the route to guide 
the state government on the 
Super highway project. He 
also explained that the road 
construction would not pass 
through the National Park, 
as part of international best 
practices and the nation’s 
climate change agenda. To 
him, state government can-
not take more than 70 metres 
of the 20kilometres earlier 
proposed in the plan, stress-
ing that the ministry has re-
jected three (3) EIA reports 
on the highway, “We are on 

the fourth report.”
Let it be known, that if the 

Cross River State governor 
fails to present practical evi-
dence, on steps to ensure that 
the poor community people 
of cross river state which this 
project would displace, are 
catered for and adequately 
compensated, and the Min-
istr y  of  Environment goes 
ahead to approve the project, 
all the deaths and community 
lashed that emanates from 
people losing their  homes 
and livelihood would be a 
burden those responsible. 
There are already two exist-
ing roads that leads to the 
same route…the options are 
clear!!!

Save Nigeria the stress of 
bad leaders and blind fol-
lowers. May posterity con-
tinue to bring its judgment 
upon us and our generation 
to come.

established area of  influ-
ence as well as the Project 
A f f e c t e d  P e r s o n s  ( PA P S ) 
and ensures that every com-
m u n i t y / PA P  i s  r e g u l a r l y 
consulted throughout the 
project lifespan. This follows 
the condition that the Cross 
R i v e r  S t a t e  g o v e r n m e n t , 
ensures that the initial land 
clearing of the road corridor 
that was carried out without 
due inventory of the third 
party properties/farmlands 
is revisited, to adequately 
compensate the Project Af-
fected Persons (PAPS) in line 
with National and Interna-
tional standards of practice 
on resettlement and resto-
ration plans. This shall be 
done prior to project com-
mencement. However, at the 
time of writing this article, 
no community  along this 
axis of the proposed highway 
where clearing and destruc-
tion have taken place, is yet 
to see a government or an 

Meeting the 23 conditions for the cross river super highway

Following the contro-
versy generated by 
the proposed Cross 
River Super highway 

project, the Federal govern-
ment through the Ministry 
of Environment in July 2017 
gave the Cross State govern-
ment 23 conditions to fulfill 
b e f o re  e m b a rk i n g  o n  t h e 
project.  Unfortunately but 
not surprisingly,  the state 
governor and his cohorts; as 
well as supposed reputable 
media agencies jumped into 
jubilation as if  the project 
has been approved, without 
the conditions which are to 
be met before project com-
mencement.

One of the key conditions 
is that, the Cross River state 
g overnment  identi f ies  a l l 
proximate communities to 
the road corridor within the 

SMART CHUKWUMA AMAEFULA

Smart Chukwuma Amaefula is the 
President, Climate Transformation 
and Energy Remediation Society 

(CLIMATTERS), Abuja
smartca@usa.com

T h e  a g r i c u l t u r a l  re n a i s -
sance in the State in just over 
two years has seen the suc-
c e s s f u l  h a r v e s t i n g  o f  f a r m 
products hitherto thought not 
possible for cultivation in the 
state. This has seen the revo-
lution in this sector through 
new farm lands of bountiful 
har vests  of  such crops  l ike 
tomatoes, onions, cucumber 
and other vegetables which 
before now thrived bounti-
fully in other regions of the 
country.

Th i s  re a l i t y  ha s  re - e ng i -
neered the agricultural sector 
with abundant demonstration 
farmlands, key investment op-
portunities to take advantage 
of these agricultural products 
and the seeming opportunity 
it has provided for youths and 
cooperative societies to take 
advantage of these new vistas 
of window blessings in creat-
ing wealth and moulding new 
entrepreneurs.   

T h e  A g r i c u l t u ra l  re v o l u -
tion in Akwa Ibom State fur-



EDITORIAL

In December 2016, 
the 2017 national 
budget was pre-
sented to the Na-
tional Assembly 

and for the following six 
months, its passage was 
delayed as lawmakers 
found it as an opportu-
nity to play politics. At 
a point, the budget was 
even said to have ‘gone 
missing ’ from the hal-
lowed chambers. Subse-
quently, there were the 
accusations and counter 
accusations of budget 
padding.

The Nigerian econo-
my is today not in need 
of politicking, but co-
operation and action to 
move the country for-
ward. After struggling to 
pull out of an economic 
recession after five con-
secutive quarters, what 
the country needs is to 
sustain this growth. We 
believe that part of the 
sustenance the country 

needs to completely re-
turn the Gross Domestic 
Product (GDP) to the path 
of growth, is through a 
s p e e d y  p a s s a g e  o f  t h e 
2018 budget now before 
the National Assembly. 
An early passage of the 
budget will eliminate un-
certainties as to the di-
rection the economy will 
take in the coming year. 
Invariably, the business 
community will be able 
to b etter make its  own 
preparations (and early 
too) for the 2018 financial 
year. 

In the last two years, 
delays of as much as six 
m o nt h s  i n  s i g n i n g  t h e 
budget into law, has held 
back spending on projects 
and weighed on econom-
ic growth.  At  this time 
however, the country not 
only needs to grow, but 
to permanently erase the 
decline caused by the eco-
nomic recession.

P r e s i d e n t  M u h a m -

madu Buhari on Tuesday, 
presented about N8.612 
trillion as the 2018 Ap-
propriation Bill to a joint 
session of the National 
Assembly, saying the pro-
jected expenditure will 
drive rapid economic re-
covery. He said at the ses-
sion that with a bench-
mark of  45 dollars p er 
barrel of crude oil, and 
an exchange rate of N305 
to a dollar in 2018, the 
b u d g e t  w o u l d  c o n s o l i-
date on the achievements 
of  prev ious budg ets  to 
a g g r e s s i v e l y  s t e e r  t h e 
economy to the path of 
steady growth.

The 2018 budget pro-
posals are according to 
President Buhari; for a 
Budget of Consolidation, 
with a principal objective 
to reinforce and build on 
recent accomplishments, 
specifically, sustaining 
the reflationary policies 
of the past two budgets.

The President had dur-

ing the budget presenta-
t i o n ,  e xp r e s s e d  r e g r e t 
that the late passage of 
the 2017 Budget signifi-
cantly constrained budget 
implementation. Conse-
quently, urging the Na-
tional Ass embly to ap-
prove the spending plans 
by January 1, 2018 “in our 
efforts to return to a more 
predictable budget cycle 
that runs from January to 
December.”

While it remains debat-
able,  just  what accom-
plishments the president 
believes will be consoli-
dated through the 2018 
budget ; we implore the 
National Assembly not to 
allow late passage to be 
used as part of possible 
excuses for any poor im-
plementation.

We want the National 
A s s e m b l y  t o  t h i s  t i m e 
around, rise beyond par-
tisan politics, selfish in-
terests, and put Nigeria 
first.

2018 budget passage must transcend selfish politics

BusinessDay avidly thrives on the mainstay of our core values of being The Fourth Estate, Credible, Independent, 
Entrepreneurial and Purpose-Driven.
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Law Union and Rock’s grip on customers drives premium

L
aw Union and Rock 
Insurance Plc hold 
over consumers that 
crave for insurance 
products, drove third 

quarter premium income as 
investment income underpins 
profit.

 For the nine months 
through September 2017, Law 
Union and Rock’s gross pre-
mium income (GPI) increased 
by 11.26 percent to N3.26 billion 
from 2.93billion  September 
2016.

The insurer attributed the 
growth in revenue to expansion 
in retail business as the com-
pany continues to introduce 
innovative products with a view 
to increasing the share of the 
Nigerian market.

“Basically, our retail line of 
business has helped us coupled 
with an improvement in the 
engineering line compared to 
last year,” said Jide Orimolade, 
managing director and Chief 
Executive Officer of Law Union 
Rock.

“We have three products on 

the pipeline and we are trying to 
get approval from the regulator 
before we launch them,” said 
Orimolade.

Law Union and Rock’s net 
income spiked by 18.28 percent 
to N618.68 million in the pe-
riod under review; thanks to a 

Continues on page 14

...net income surges 18.28 percent in Q3
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HOPE MOSES-ASHIKE
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NPF Microfinance Bank reports strong earnings 
growth amid monumental challenges

N
PF Microfinance 
Bank (MFB) Plc 
has reported a 
strong earnings 
growth as mi-

crofinance finance banks con-
tinue operate in a volatile and 
tough operating environment.

 Interest income at NPF 
MFB, lender to small and 
medium scale enterprises, 
increased by 27.77 percent 
to N1.84 billion from N1.44 
billion as at September 2016.

 Net operating income was 
up by 22.27 percent to N2.36 
billion in the period under 
review as against N1.93 billion 
the previous year.

 The Bank’s net income 
increased by 8.72 percent to 
N747.01 million in September 
2017 from N687.04 million as 
at September 2016.

 While NPF MFB’s perfor-
mance is stellar as evidenced 
by growth at the top and bot-
tom lines (Revenue and Profit), 
weak regulations, poor corpo-
rate governance, lack of trust 
for the system, uncolleterized 
assets and lack of capacity have 
continued to stunt the growth 
of microfinance banks. 

These challenges have 
hindered the subsector from 
contributing to national de-
velopment through lending to 
entrepreneurs and most espe-
cially the poor rural women.

fied by experts is the issue of
 Despite these challenges, 

MFBs could be a major driver 
of financial inclusion as many 
people, especially, the rural 
dwellers, do not have a bank 
account.

 “Nigeria’s growing entre-
preneurial awareness, large 
unbanked rural areas and high 
population of poor people 
are potential markets for the 
MFBs,” said Ezeh Wordu a Port 

 Experts say federal govern-
ment has not been supporting 
MFBs with the right policies. 
They say government can 
direct that local government 
salary should be paid through 
the MFBs.

 Because many customers 
do not have the necessary col-
lateral that qualifies them for a 
loan, MFBs find it practically 
difficult granting those facili-
ties. Another quagmire identi-

Sterling Bank takes Save For 
Future Campaign to schools

Sterling Bank Plc, your 
one customer bank, 
last week took Save 
for the Future Cam-

paign to Primary and Sec-
ondary Schools in Rivers 
State to improve financial 
literacy of pupils in the state.

 Speaking during the 
2017 World Savings Day 
organized at Nigerian Army 
Officers’ Wives Associa-
tion Nursery and Primary 
School, 6 Division, Nige-
rian Army, Port Harcourt, 
Sterling Bank’s Regional 
Business Executive, Retail, 
South-South, Nneka Enang, 
noted that the move was to 
ensure that pupils imbibe a 
savings culture.

 Nneka Enang said, “Sav-
ings is for everyone and we 
want to impart the savings 

culture in the lives of children 
and students, so that they 
grow with it, because they 
are our future leaders and we 
want to start it now.

 “We want to catch them 
young so that saving what-
ever they have will become 
part of them so that when 
they grow up, the future will 
be great for everyone. 

“We want to make them 
financial literate citizens. 
Financial literate citizens 
s a v e  a n d  b e c o m e  e m -
powered citizens. This is 
our commitment to the 
future generation.  It  is 
about bursting the myth 
that people can only save 
when they have so much. 
A financial literate person 
understands that no matter 
how little you have, you can 
save out of it.

 “What we did today is a 
way of sensitizing our people 
on the need to save. How the 

children asked questioned 
and answered questions after 
the lecture shows that they 
have taken up the orienta-
tion.”

 She said Sterling Bank is 
committed to giving knowl-
edge to ensure that “children, 
who are leaders of tomorrow 
are financially responsible 
and stable.” 

Besides, she said: “Ster-
ling Bank is ensuring that 
Nigerians do not eat up ev-
erything they have. This is 
targeted at ensuring that they 
save the future.”

 Similarly, wife of the Gen-
eral Officer Commanding 6 
Division, Port Harcourt, and 
the President of NAOWA, 
6 Division, Port Harcourt, 
Grace Enobong Udoh, urged 
students to develop the habit 
of saving.

 She said, “We come here 
because you are our future 
leaders. We want to teach 

Harcourt based economist. 
The results of EFiNA ac-

cess to financial services in 
Nigeria 2016 survey revealed 
that 36.90 million (38.30 per-
cent of the adults population) 
have access to bank account. 
This represents an increase of 
3.0 million adults, from 33.90 
million in 2014. 

The report added that in 
2016, the formally included 
segment increased from 

45.40 million adults in 2014 
from 46.90 million adults 
in 2016.

 “This represents an in-
crease of 1.50 million adults 
who have access to Deposit 
Money Banks, Microfinance 
Banks, Mobile Money Insur-
ance and Pensions,” said the 
report. 

Further analysis of NPF 
MFB’s financial statement 
shows net income a measure of 

efficiency fell to 31.65 percent 
in the period under review 
from 36.50 percent the previ-
ous year.

 Cost of sales ratio, dropped 
increased to 68.22 percent in 
September 2017 as against 
64.22 percent the previous 
year. A resdution inn CIR 
shows a lender is efficient.

 NPF MFB’s shares have 
gained 18.18 percent to close 
at N1.30 as of 2:00 pm in Lagos.

Law Union and Rock’s grip...
Continuesd from Page 13

65.69 percent increase invest-
ment income; the Company’s 
shareholder’s fund surged by 
23.73 percent to N6.21billion 
attributed to consistent earn-
ings growth. 

Insurers in Africa’s most 
populous nation and larg-
est oil producer have seen 
investment income increase 
on the back of investment in 
government Treasury Bills 
(T-bills) and bonds.

Yields for the 364-day trea-
sury bills at the last auction 
dropped to a 15-month low 
of 15.72 per cent, according to 
the Debt Management Office 
(DMO).

While Nigeria is largest 
economy in Africa, the coun-
try’s premium penetration is 
abysmally poor.

Out of Nigeria’s estimated 
population of two hundred 
million populations, and of 
ninety million adults, only 
two million people have one 
form of insurance cover or 
the other.

This explains why the sec-
tor’s contribution to GDP is 

you how to save to save our 
future. In anything you do, do 
not spend whatever you have 
carelessly.” 

On her part, Rhema Cole-
man, a student of the school, 
who spoke after the teaching, 
said, “It is not good to spend 
all our money. When we 
spend our money carelessly, 
we may not have enough 
money for anything we want 
to do in future.

 “I have started saving. I 
advise my friends to start sav-
ing to be able to make money. 
I advise Sterling Bank to con-
tinue this teaching even in 
other schools so that children 
and students will stop spend-
ing and save the money their 
parents give them.”

 Pupils numbering over 
50 participated in the pro-
gramme and w ere  a ls o 
trained on how to use the 
piggy bank machine for sav-
ings.

less than 1 percent, lagging 
behind sub-Saharan countries 
like Kenya and South Africa.

Experts have attributed 
the poor contribution of the 
sector to the economy to apa-
thy toward insurance, lack of 
proper regulation and weak 
consumer spending.

Further analysis of the 
financial statement of Law 
Union and Rock Insurance’s 
financial statement shows 
claims expenses remained 
flat at N611.05 million in the 
period under review.

The Nigerian insurer’s 
claims ratios increased to 
32.62 percent in September 
2017 from 30.56 percent the 
previous year. This means the 
company is spending more on 
claims to generate each unit of 
premium income.

Insurers have been book-
ing huge claims expenses 
due to high industrial risk as 
claimant change has resulted 
in increased fire incidence.

Also, a lot of policyholders 
are demanding claims from 
their insurer. Analysts attribute 
this to increased awareness 
among these customers.
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Business Event

L-R:  Babatunde Ajala, political and economic officer, Embassy of Switzerland in Nigeria;  Michel 
Puchercos, CEO, Lafarge Africa Plc;  Eric Mayoraz, Switzerland ambassador to Nigeria, Folashade 
Ambrose-Medebem, director, communications, public affairs & sustainable development, Lafarge Africa 
Plc during a courtesy visit to the ambassador in Abuja.

L-R Tunde Fasanmi, regional sales manager, West Africa, Interdist Alliances; Akintomide Ogunjobi, 
systems engineer, West Africa, NetApp; Nnamdi Onyebuchi, executive director, technology and operations, 
Weco Systems International and John Agosi, head information system infrastructure, Globacom Nigeria 
at Weco-Interdist-NetApp data centre transformation workshop in  Lagos           Pic by Pius Okeosisi.

L-R: Nwando Ayene,  marketing manager, Nestlé Nigeria Plc: Ibukun Ipinmoye, factory manager;  Maurico 
Alarcon , managing director, Nestle Nigeria, and, Nordine Meguini, category manager,  at the Launch of 
Maggi Naija Pot and facility tour at Nestle factory, Sagamu, Ogun State.   Pic by Pius Okeosisi 

Kaduna Electric signs $45m vendor-
financing contract for 200,000 meters

Mastercard, YTF commits to developing capacity 
for next generation female leaders

K
aduna Electric-
ity Distribution 
Plc has signed an 
agreement with 
three companies, 

Messrs. Marks & Adams Invest-
ment limited, Electricity Meter 
Company of Nigeria, EMCON, 
and Holley Meters Ltd to supply 
two hundred thousand pre-paid 
meters to its customers across 
the four states of operations at 
the cost $45m.

 According to the terms, 
the three companies would 
supply 100,000 meters in the 
first tranche with a 90 days 
delivery time while the second 
tranche will see to the delivery 
of additional 100,000 meters, the 
company said in a statement.

 In November last year, the 
company rolled out its mass 
metering programme at Sokoto, 
where Babatunde Fashola, Min-
ister of Power, Works & Housing 
launched the programme that 
saw the deployment over 50,000 
smart pre-paid meters in three 
out of four states that make up 
the franchise area of the com-
pany. It is now looking to scale 

this initiative.
 Garba Haruna, managing 

director/CEO of Kaduna Electric 
said his company entered into 
the vendor financed agreement 
with the companies to bridge the 
huge metering gap inherited by 
the Disco.

 “Besides being one of the 
KPIs for distribution licensees, 
we in Kaduna Electric consider 
effective metering of our cus-
tomers as an obligation and an 
integral part of our business 
plan. It is one of our top priori-
ties and we hope that the three 
companies will be part of the 
success story,” said Garba.

 Garba charged the meter 
manufacturers and vendors to 
live up to the terms of the con-
tract and ensure that all meters to 
be supplied meet the industry’s 
international standard and the 
specifications of the Nigerian 
Electricity Regulatory Commis-
sion, NERC and the Nigerian 
Electricity Management Services 
Agency, NEMSA. 

“The report received so 
far from the customers’ enu-
meration and asset mapping 
exercise we started last year 
indicated that we have a po-
tential for four million cus-
tomers in our franchise area 

which covers Kaduna, Kebbi, 
Sokoto and Zamfara States. As 
such, 200,000 meters is just the 
starting point. There is oppor-
tunity for long term business 
relationship. I therefore urge 
you to comply with the terms 
of the agreement and ensure 
that all meters to be supplied 
meet international standard 
and the specifications of the 
regulators”, he stated.

 The company also disclosed 
that other projects which com-
pliment metering such as new 
billing system, injection sub-
station automation, AMR on 
maximum demand customers, 
software applications developed 
for monitoring and efficient 
service delivery will soon be 
commissioned.

 Customers were to protect 
the integrity of the meters by 
avoiding tampering and any 
form of bypass.

 In their separate remarks, 
Mark Elayo, chairman of Marks 
and Adams Limited, Shehu 
Karaye, managing director/
CEO of EMCON, and Ifeanyi 
Okeke, executive vice president/
CEO of Holley Metering Nigeria 
Limited, promised to justify the 
confidence reposed on them 
and deliver on record time. 

L-R: Udeme Ufot, group managing director, SO&U; Mark Loxley, general manager, Southern Sun Ikoyi; 
Roelof Stoltz, general manager, Distell Group Nigeria and Ernest Oji, managing director, Beta Consortium 
Limited at the sponsors cocktail evening for the 6th annual Southern Sun Ikoyi Golf Day Tournament in 
Lagos.                  Pic by Olawale Amoo

ISAAC ANYAOGU

Mastercard as part 
of it drive to build 
skills for young 
girls in Science, 

Technology, Engineering and 
Mathematics (STEM) has 
launched the Girls4Tech ini-
tiative in Nigeria.

The initiative was carried 
out in partnership with Youth 
for Technology Foundation 
(YTF), an international non-
for-profit organisation.

Omoke Adebanjo, Area 
Business Head for West Africa, 
Mastercard, speaking at the 
launch held at the RiverBank 
School, Victoria Island Lagos 
said Mastercard has the goal 
of reaching out to 200,000 
girls through the Girls4Tech 
programme by the year 2020.

She noted that there was a 
gap in the amount of jobs requir-
ing STEM skills and the number 
of women taking up the oppor-
tunities. Adebanjo said: “Accord-
ing to the latest statistics, about 
80 percent of jobs that will be 
created in the next decade will 
require some combination of 
science, technology, engineer-
ing and math. Yet, women make 
up only 30 percent of the sci-
ence and technology workforce. 
Therein lies the importance of 
the Girls4Tech initiative.

She further added: “Sub-
jects such Science, Technol-
ogy, Engineering and Math-

ematics are going to change 
the world in the nearest future 
and more girls are needed to 
take up more interest in these 
study areas. Since the incep-
tion of the Girls4Tech initiative, 
Mastercard has successfully 
trained about 30,000 girls. We 
leverage our employees as role 
models and mentors. We also 
work through collaborations, 
hence our partnership with 
YTF on this initiative.”

Njideka Harry, President of 
YTF implored the girls to take 
advantage of the opportunity 
of the exposure to the basics 
of the STEM subjects. She said: 
“The opportunities in the field 
of Science, Technology, Engi-
neering and Mathematics are 
immense; hence young girls 
should take up more interest. 
Youth for Technology Founda-
tion has been in existence for 
over 17 years and we have been 
empowering individuals and 
today, we are launching Girl-
s4Tech initiative in partnership 
with MasterCard to boost the 
study in STEM education for 
young girls.”

Oby Ezekwesili, Former 
Minister of Education on her 
part commended Mastercard 
and YTF for making the educa-
tional investment to encourage 
more girls to take up interest in 
STEM subjects.

Addressing the young girls, 
Ezekwesili admonished them 
to emulate the likes of Sheryl 
Sandberg and Elon Musk who 

are making giant strides in the 
field of technology. She added: 
“If Nigeria is going to become 
a new and different country, 
it depends on you. You are 
the human capital that will 
completely change the basis 
of Nigeria’s development. Your 
generation is heralding the 4th 
industrial revolution.”

The highlight of the oc-
casion was the splitting of 
the young girls into groups 
and subsequently trained and 
mentored by staff of Master-
card and YTF. The young girls 
took turns in the interactive 
sessions which were the areas 
of cryptology, digital conver-
gence and algorithm.

During the sessions, the 
volunteers were able to pro-
vide concrete examples of 
how global science and math 
standards play out in the real 
world. This was achieved by 
providing real life examples 
through hands-on activities 
that illustrated each concept, 
thereby making learning ef-
fortless and fun.

The Girls4Tech is a glob-
al initiative by Mastercard, 
launched three years ago to 
support the global drive to 
encourage more young girls to 
undertake the STEM subjects. 
Through the platform Master-
card has been helped to inspire 
young girls’ participation in 
STEM subjects and increase 
awareness and visibility for 
STEM.

KELECHI EWUZIE
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INSIGHTS AND PUBLICATIONS

Nigeria’s economy has turned a corner

The oil price shock, which started in mid-2014, severely affected 
the Nigerian economy. In 2015, the economy slowed sharply, 
as annual real GDP growth declined to 2.7%y/y from 6.2%y/y 

in 2014. By 2016, the economy recorded its first recession since 1991, 
recording a growth of -1.5% y/y, as oil production shortages exacerbated 
the decline in the oil price. Notably, the underperformance in the oil 
sector spilled over to the non-oil sector through the exchange rate 
channel, with the non-oil sector contracting 0.2% y/y to record its worst 
performance since 1984.

By Q2’17, the Nigerian economy exited its recession, recording a 
positive growth rate of 0.5% y/y. The recovery was in part due to a sharp 
recovery in the oil sector, driven by an improvement in oil prices and 
production volumes. In addition, the non-oil sector recorded a positive 
growth for the second consecutive quarter, spurred by ongoing recovery 
in the manufacturing sector due to improved Foreign Exchange (FX) 
liquidity. Asides the improvement in real GDP, the performance across 
several other macro-indicators suggest that the economy is on track for 
a broad-based recovery.

Trade surplus maintained for 3 consecutive quarters
Nigeria has recorded a trade surplus for three successive quarters 

since Q4’16, owing to a sharp recovery in exports. Although the trade 
surplus moderated to USD1.7 billion in Q2’17 (Q1’17: USD2.4 billion), 
it still represents a significant improvement in comparison to the 
deficit of USD1.8 billion in Q2’16. In Q2’17, exports increased 2.2% 
q/q to USD10.2 billion, the highest level in six quarters, supported by a 
rebound in crude oil production. Imports on the other hand accelerated 
faster at 13.3% q/q in Q2’17 to USD8.5 billion, a reflection of improved 
demand due to the increase in foreign exchange availability.

Purchasing Managers’ Index (PMI) above threshold for six 
consecutive months

The Purchasing Managers’ Indices for both the manufacturing and 
non-manufacturing sectors have risen persistently above the 50 points 
threshold since April 2017. Overall, the indices attained a peak of 55.3 
points for manufacturing in September 2017, and a peak of 55.3 points 
for non-manufacturing in October 2017, driven by improvements in 
business activities, production and employment across most firms. The 
index had consistently stayed below the 50 points threshold between 
January 2016 and March 2017, mirroring the contraction in economic 
activities during this period.

Nigeria’s economic recovery
Headline inflation at a 16-month low at 15.9% y/y in September
Headline inflation moderated for the eight consecutive month, 

reaching a 16-month low of 15.9%y/y in September 2017, from a peak of 
18.7%y/y in January 2017. This has been driven largely by the softening 
impact of imported inflation due to an improvement in FX liquidity. 
We note that the moderation in headline inflation has been offset by 
rising food inflation, which is at a 7-year high of 20.3%y/y, due to rising 
domestic food prices.

Foreign Reserves up to 34-month high
Between March and October 2017, the gap between the official 

and parallel market exchange rates narrowed significantly from 
NGN123/USD to NGN57/USD. The introduction of the Investors and 
Exporters window (I&E) in April 2017 improved price discovery in the 
interbank market, resulting in increased market participation and FX 
liquidity. In addition, increased foreign investments and proceeds from 
government’s external borrowings have resulted in net inflows to the 
foreign reserves, which peaked at a 34-month high of USD33.8 billion 
on October 30 2017.

Nigeria’s long-term growth performance
We estimate Nigeria’s long term economic growth using a regression 

analysis of real GDP against time, with annual GDP data between 2000 
and 2016. The regression output estimates long term economic growth 
at 6.7% per annum. Furthermore, we find that Nigeria’s economic 
output has fallen significantly below its potential (see figure 2), since 
2015, owing to the collapse in oil prices which started in mid-2014.

Nigeria’s economic recovery
Defining the path for economic growth

In addition to estimating Nigeria’s long-term growth performance, 
we further assess the fundamental determinants of economic growth1. 
Using time series data from 1996 to 2012, we use a specialized regression 
method (Autoregressive distributed lag model) to evaluate the impact 
of private consumption growth, investment share in GDP, maximum 
lending rate, oil production, oil price, total trade as a share of GDP, 
government spending and economic freedom on economic growth. 
The regression output finds economic freedom, consumption growth 
and investment share in GDP statistically significant as the most 
fundamental drivers of economic growth. Specifically, an increase in 
the economic freedom2 index by 1 point could lead to a 1.7 percentage 
points increase in Nigeria’s economic growth. This underscores the role 
of economic policies as a major catalyst for economic development. 
Similarly, a one percentage point increase in investment share in 
GDP and consumption growth were found to be associated with 0.2 
percentage points and 0.7 percentage points increase in economic 
growth respectively.

We have developed three scenarios that show Nigeria’s potential 
economic performance over the next 5 years. In these scenarios, we 
examine the impact of political shocks, and the implementation of 
structural reforms and economic diversification on key economic 
indicators in Nigeria. In our analysis, we assume that oil continues to be 
the main driver of fiscal and export revenues over the forecast period. 
As such, the extent to which the Nigerian economy moves towards its 
near-term development aspirations is dependent upon the success of 
its import substitution policies.

Our approach
1. Literature review
We conducted a review of economic literature that examines:
• The impact of political shocks on economic
growth in developing countries, in particular, Nigeria
• Business cycles to capture the pace of recovery from an oil-induced 

recession
From these studies, we obtained a number of coefficients which 

serve as inputs into the structural model developed for the Nigerian 
economy.

2. Quantitative modelling
We used a range of analytical techniques, including: cEconometric 

analysis of the relationship between select macroeconomic variables 
and economic growth

• Simulation modelling using a structural macroeconomic model 
of Nigeria’s economy

• Oil price rises from an estimated average 
of USD55/bbl in 2017 to USD60/bbl in 2018 and 
remains at this level through to 2022

• Domestic oil production rises to 2.0mbpd in 
2018, and increases further to 2.2mbpd by 2019, 
remaining at this level through to 2022

• Fast-paced implementation of structural 
reforms, particularly those related to the business 
environment

• Oil price remains stable at an average of 
USD60/bbl through the forecast period and 
domestic oil production stays firm at 2.2mbpd 
from 2018, through to 2022

• Sluggish implementation of structural 
reforms, with the drive for import substitution 
progressing at a slow pace

• Oil price rises to USD60/bbl in 2018, and 
stays firm over the forecast horizon

• Oil production disruptions resurface in the 
Niger-Delta. As a result, average oil production 
collapses to an average of 1.7mbpd by 2019, 
before a gradual recovery to 2.2 mbpd by 2022

• Political tension accelerates in the wake 
of 2019 general elections, negatively impacting 
policy implementation

Summary of our findings
Real GDP Growth
In scenario 1, real GDP growth peaks at 7.0% in 2022
and remains in line with trend, reflecting the
implementation of structural reforms, and successful
traction in the execution of import substitution policies.
The resultant improvement in the macroeconomic
environment leads to increased investment and per
capita GDP. However, in scenario 2, the implementation
of key reforms evolves at a slow pace and economic 0% growth av-
erages 3.3% over the forecast period, reaching 5.0% in 2022. A mix 
of political and security shocks in scenario 3 bring about a signifi-
cant decline in revenues result in no growth (0.0%) in 2019. Subse-
quently, growth recovers to 4.3% by 2022.

Nigeria’s economic growth prospects: 
The three scenarios
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Investment to GDP
Investor confidence improves and investment to GDP peaks 

at 26.0% in 2022 in scenario 1. This is resulting from the suc-
cessful implementation of reforms which leads to a broad im-
provement in the business environment. In particular, the ease 
of doing business records a notable improvement and Nigeria’s 
economic freedom reaches new highs. In scenario 2, the slug-
gish pace of reforms in the foreign exchange market continues 
to create some uncertainty for foreign investors, leading to only a 
marginal increase in investment to GDP to 17.0%. However, this 
increase is significantly above the average of 15.1% recorded in 
the five years leading to the recession. In scenario 3, investment 
to GDP dips to 14.0% as insecurity and rising political tensions 
come to the fore in the wake of the 2019 elections. Subsequently, 
the government’s intervention results in stability in the macro- 
environment and investment to GDP increases to 15.0% for the 
remainder of the forecast period.

Inf lation
In scenario 1, inflation moderates to 6.2% y/y in 2022, sup-

ported by increased domestic food production, a significant re-
duction in food and fuel imports and a stable foreign exchange 
regime. In scenario 2, inflation declines slowly, reaching 9.0% 
y/y in 2022, as food import substitution progresses at a sluggish 
pace. In scenario 3, inflation remains largely elevated, staying at 
declines slowly, reaching 9.0% y/y in 2022, as food import substi-
tution progresses at a sluggish pace. In scenario 3, inflation re-
mains largely elevated, staying at double digits through the fore-
cast period. As a result, interest rates remain at a high level over 
this period, as the Central Bank tightens the policy rate to reduce 
inflationary pressures.

INSIGHTS AND PUBLICATIONS
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Oil price increases from an estimated average of USD55/bbl 
in 2017 to USD60/bbl in 2018 and remains at this level to 2022. 
Between 2018 and 2019, the supply of oil moderates due to the 
OPEC production cut agreements while the demand for oil in-
creases mildly in line with the global growth recovery. On the 
other hand, between 2020 and 2022, the demand for oil weakens 
as advanced economies gradually move to greener sources of en-
ergy, and investment in oil production slows. Towards the end of 
the forecast period and beyond, the global oil market rebalances.

Domestic oil production rises to 2.0mbpd in 2018, and in-
creases further to 2.2mbpd by 2019, remaining at this level 
through to 2022. This is expected to be driven by minimal pro-
duction disruptions in the Niger-Delta region, as the mediation 
efforts of the government pays off. The government is committed 
to the implementation of structural reforms, with policies aimed 
at improving the business environment.

Growth accelerates back to trend
Economic growth increases steadily from 0.7% in 2017, main-

taining an average of 4.4% between 2018 and 2019, before rising 
to trend at 7.0% in 2022.

There is stability in oil exports and an improvement in non-oil 
revenues as a result of the government’s tax reforms. The fiscal 
deficit narrows and the pace of borrowing slows, providing head 
room for significant rate cuts. The economy records a consistent 
and growing current account surplus, driven by a significant re-
duction in imports between 2019 and 2020 as the government’s 
import substitution policies yields results. However, between 
2021 and 2022, imports pick up as a result of strong economic 
growth and increasing per capita income.

Final consumption expenditure of households grows steadily, 
as employment growth strengthens and real incomes increase, 
owing to price stability. Inflation declines from 16.5% y/y in 2017 
to 6.2% y/y in 2022, due to exchange rate stability and increased 
food production arising from the success of government’s import 
substitution policies. Nominal GDP per capita rises to a peak of 
USD3,301.9 in 2022, which continues to spur consumer spend-
ing.

Investor confidence supports high investment
The share of investment to GDP increases from 16.0% in 2017 

to 26.0% in 2022, in line with our estimates of the investment level 
required to drive growth to trend2. Foreign investments return to 
pre-recession highs as lower constraints in the business environ-
ment and a more predictable operating landscape results in an 
improvement in Nigeria’s economic freedom score and ease of 
doing business ranking. In addition, there is improved macroeco-
nomic stability and consistency in policy making which improves 
investor confidence. Increased credit to the private sector pro-
vides a boost to investments, riding on lower macro risks, higher 
government capital expenditure implementation, and imple-
mentation of the Economic Recovery and Growth Plan (ERGP).

Oil price remains stable at an average of USD60/bbl through 
the forecast period and domestic oil production remains firm 
at 2.2mbpd from 2018, through to 2022. The implementation 
of structural reforms to improve the business environment, the 
drive for non-oil revenues and import substitution progress at a 
sluggish pace.

Growth advances moderately
Economic growth increases marginally to 2.0% in 2018, and 
further to an average of 4.3% between 2019 and 2022. Oil ex-
port earnings increase, supported by higher oil production and 
prices. However, initiatives to boost non-oil revenue records only 
marginal success. As the size of the budget continues to increase, 

the fiscal deficit remains large, negatively impacting capital ex-
penditure. With slow progress in the substitution of food imports, 
Nigeria’s current account surplus narrows.
Final consumption expenditure of households grows at an aver-
age of 3.7% between 2017 and 2022. This is due to a modest recov-
ery in purchasing power, owing to improving employment condi-
tions and increased real income.

Investment slightly above recession levels
The share of investment to GDP rises from 15.0% in 2017 to an av-
erage of 16.0% between 2018 and 2022, below the 26.0% required 
for the economy to return to trend. The business environment re-
mains challenging due to the slow pace of reforms, and the lack 
of a market driven exchange rate policy puts a lid on investment. 
As a result, capital inflows remain below pre-recession levels. The 
combination of these factors, in addition to a narrowing current 
account surplus, results in uncertainty and volatility in the for-
eign exchange market. Although monetary policy is accommo-
dative between 2020 and 2022, domestic investment provides no 
significant reprieve as banks are cautious in lending to the real 
sector.

Oil price remains stable at an average of USD60/bbl through the 
forecast period. However, there is a reduction in oil production to 
an average of 1.7mbpd by 2019, before a gradual recovery to 2.2 
mbpd by 2022, as security challenges in the Niger-Delta region 
disrupt oil production activities. Political tension accelerates in 
the wake of the general elections in 2019, causing insecurity in 
the crisis prone region of the North-East, and negatively impact-
ing policy implementation.

Fiscal sustainability comes under threat
Government revenues weaken, as oil exports fall due to lower oil 
production. The non-oil revenue drive of the government suffers 
a setback due to the deteriorating conditions in the broader econ-
omy which impacts the non-oil sector. Consequently, the govern-
ment records a significant increase in its fiscal deficit, and ramps 
up borrowing. However, this comes at a high cost in the domestic 
and external debt market, due to rising risk premium as credit rat-
ing agencies downgrade Nigeria’s sovereign bonds in 2019.
Sub-nationals continue to struggle to meet salary obligations, 
and capital expenditure remains consistently weak. The need to 
increase Internally Generated Revenue (IGR) continues to gain 

Scenario 1: Accelerated policy reforms

Scenario 2: Weak policy implementation

Scenario 3: Heightened political risk 
environment



prominence, with minimal success among states.

Growth deteriorates considerably
Economic growth deteriorates considerably from 1.8% in 
2018 to 0.0% in 2019, largely due to increased risks in the 
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political environment. Political tensions in the Niger- Delta 
negatively impact oil production, while security concerns in 
the Northern Nigeria affect food output. However, in the af-
termath of the 2019 elections, the government makes quick 
interventions to pacify the various interest groups. As a re-

sult, growth picks up to 2.3% in 2020, before rising steadily 
to 4.0% by 2022.
Final consumption expenditure of households declines by -1.3% 
in 2019, before recovering to an average of 4.0% between 2020 
and 2022. This is because inflation increases to 17.8% y/y in 2019, 
due to supply shocks such as declining food production and a 
weaker exchange rate. Similarly, Nigeria’s nominal GDP per capi-
ta declines 2.8% to USD2,288.3 in 2019 (2018F:USD2,350.9).
Investment falls to recession levels
The share of investment to GDP remains flat at an average of 14% 
from 2019 through to 2022, due to risks in the political and eco-
nomic environment. We assume that Nigeria’s economic free-
dom will weaken to 5.2 points in 2019 (2016: 5.9 points), similar to 
the levels recorded at the beginning of the democratic dispensa-
tion between 2000 and 2001. As a result, capital outflows increase, 
and foreign direct investment weakens to about USD4.4 billion, 
around levels recorded during the 2016 recession.

Macro Chart Book
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‘Zero-tolerance for corruption is reason for high level of accountability in Rwanda’
Rwanda, the East African country devastated by genocide that claimed over one million lives about two decades ago, has become an economic phenomenon in Africa having recorded remarkable growth in its economy and 
government. Arguably, the country holds out lessons for African countries, particularly Nigeria, on what is possible in terms of economic growth and development. In this interview with CHUKA UROKO, Property Editor, and 
INNOCENT UNAH, Senior Analyst, the country’s Ambassador to Nigeria, Stanislas Kamanzi, speaks on the economic reforms and growth in the country, political development post genocide, and other critical issues. Excerpts

Let us start by ask-
ing Your Excel-
lency to kindly 
provide for us 
some basic in-

formation about where 
Rwanda is today. We are 
very familiar with the his-
tory of Rwanda and the 
past, but more impressed 
by the transformation that 
has happened given the 
very difficult situation the 
country found itself in, so 
where is Rwanda today in 
the scheme of things in 
Africa?

Rwanda, I would say, has 
come to be a stable country 
- a country that has properly 
defined its destiny. Even if it 
has not come of age, it has at 
least laid a solid foundation 
to transform into a country 
where citizens have the dig-
nity they deserve, from vari-
ous perspectives.

First is the socio-political 
perspective. As you men-
tioned, two decades ago, 
Rwanda collapsed complete-
ly, and during the past 23 
years, Rwandans have been 
working on rebuilding the 
nation that had gone astray, 
and this was done through 
a sustained reconciliation 
process. The people of Rwan-
da, as you may know very 
well, had been driven into 
a divisive approach to living 
together. Actually, they had 
opted not to harmoniously 
live together, based on wrong 
premises mainly nurtured by 
reckless politicians with no 
vision at all for the society of 
Rwanda. But we have been 
able to move forward and the 
Nation is now built on solid 
ground.

The second perspective is 
about leadership. The situ-
ation that prevailed before 
1994 was just a reflection of 
leadership that never made 
sense of the worth of the peo-
ple, and its potential to posi-
tively transform the Country. 
For Rwanda to move from 
the dire straits it had faced, 
it was critical to mobilise the 
people to fully take part to 
the process of making things 
happen. This could only be 
possible based on a true 
sense of national belonging 
and entitlement for all Rwan-
dans. Leaders had to abide 
by that principle and be held 
accountable for it. This was 

constantly pursued by the 
new leadership of Rwanda 
and it has certainly paid-off 
concerning where Rwanda 
was then and where we are 
now. 

Third is the economic per-
spective. In 1994 when the 
genocide was stopped, our 
national GDP growth was 
negative or zero at best. Our 
progress afterwards was due 
to unconventional strategic 
plans that were put in place. 
The Government succeeded 
to tap the potential of the 
people, and also worked out 
strategic reforms to facili-
tate investment in produc-
tive activities to support 
the economy. Government 
cooperated with the Private 
Sector, providing a regula-
tory framework and neces-
sary facilitation to unleash 
investment.

Economic growth has 
been steady for the last de-
cade and the GDP per capita 
is currently around 750 USD 
from near zero in 1994, which 
is a significant achievement 
given the very gloomy depar-
ture line.

That is indeed a significant 
progress. You must be proud 
of what you have done.

There are good reasons 
to be happy about those 
achievements, considering 
the 8 per cent economic 
growth that consistently 
characterised the last 10 
years. But we are also mind-
ful of the remaining long way 
to go to transform Rwanda 
into middle income Coun-
try, as contemplated in our 
national strategic plans

The substantive reforms 
on ease of doing business, 
placing Rwanda second to 
Mauritius in Africa, are a 
strong catalyst for the ac-
celeration of that transfor-
mation.

 How were you able to 
do that considering the 
constraints your country 
must have faced?

Consistently, we have en-
deavoured to look for home 
grown solutions to address 
issues that were specific 
to our own situation. The 
ultimate objective was to 

empower the people to be 
productive and to contribute 
to the transformation of the 
Country. Programs were de-
vised and run at local level, 
which benefited communi-
ties and contributed to pov-
erty eradication. Examples 
include the Girinka/ One 
Cow per Family Program, 
which stood out to be a de-
velopmental game changer 
in Rwanda.

As background, in Rwan-

da, from time immemorial, cattle 
has been a treasurable asset com-
parable with modern monetary 
values.  Traditionally, the more 
cows you owned, the more recog-
nition in the society you had. With 
that in mind, Government kicked-
off a program to donate cattle to 
poorest families with a view to 
improve their livelihoods. Cattle 
presented a high multiplier effect 
in that connection.  Cows produce 
milk poor families feed on,  with  
associated benefits of combating 
malnutrition Cows also generate 
organic fertiliser small farmers use 
to improve productivity of their 
land, which iteratively contributes 
to food security and wealth cre-
ation at domestic level.

The second example is the Vi-
sion 2020 Umurenge Program, 
which was initiated in a bid to 
localise the achievement of the 
Millennium Development Goals/
MDGS. By the way, Rwanda ranks 
among countries that have man-
aged to meet or exceed most of the 
MDGs owing, among others, to this 
program.

To implement it, least developed 
areas were identified and listed as 
priority targets for an accelerated 
and integrated development pro-
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vestments. Altogether, ease 
of doing business reforms 
provide for a broad range of 
facilities that have elevated 
Rwanda’s competitiveness in 
attracting foreign investment 
within the wider East African 
sub-region.

Most importantly, the 
Rwandan Government has 
boldly institutionalised a 
policy of zero to corrup-
tion, and the principle of ac-
countability concerning the 
citizenry and the leadership,

May I take you back a 
little to the issue of ac-
cess to land for invest-
ment?

It is a globally established 
fact that foreigners have re-
stricted entitlement to land 
ownership on a free hold 
basis and Rwanda is no ex-
ception.

However, that is where 
ease of doing business comes 
into play, concerning Rwan-
da. Land for strategic in-
vestment is earmarked and 
allocated to investors based 
on a number of criteria that 
are quite investor-friendly, in 
a competitive market, com-
parative with other places in 
our region and beyond.

What kind of political 
system do you have that 
weaved this kind of excel-
lent reforms in Rwanda, a 
country that is today not 
only a reference point in Af-
rica but all over the world?

The point to this is that we 
have a multi-party system 
in Rwanda. We have eleven 
registered political parties. 
However,  different from 
Nigeria and other places, 
not only political parties in 
Rwanda enjoy free associa-
tion and exercise indepen-
dently their constitutional 
right as political contenders, 
they also have an established 
mechanism to build con-
sensus over national priori-
ties. That mechanism is the 
Forum of Political Parties.  
The Forum was put in place, 
among others, to allow even 
the smallest political parties 
in Rwanda to participate in 
the decision making pro-
cesses in the Country. The 
forum is presided over rota-
tionally by all its constituent 
membership with equal de-
liberative prerogatives. This 
is quite unique and fitted to 
our own context and history; 
as we normally know that 

elsewhere, in multi-party 
systems, the winner takes it 
all and other political players 
have little or no say that may 
contribute to the prevailing 
dynamics of the Country. 
In Rwanda, the ruling party 
cannot appoint more than 
50 per cent of the Cabinet 
membership. The Speaker 
of Parliament may not come 
from the same party as the 
President of the Republic. 
These constitutional provi-
sions guarantee power shar-
ing and sustain consensus, 
which in turn permits an 
environment conducive to 
focusing on development as 
opposed to unnecessary and 

damaging divergences, which 
in the recent past crystal-
ized in the planning and the 
execution of the genocide 
against the Tutsi, and ran the 
Country adrift.

Which model is your 
consti tut ion inspired 
from? Was it adapted from 
somewhere?

It is fundamentally Rwan-
dan;, based on our pecu-
liarities. When the Genocide 
against the Tutsi was stopped, 
there were many proposals on 
the fate of Rwanda, including 
from our friends and foes, 
but none seemed to provide 

a sustainable solution to our 
realities. The leadership in 
place steered a process of 
broad-based consultations to 
deeply reflect on our history 
and the lessons we can draw 
from it, so to be able to lay a 
strong foundation to build 
the true Nation of Rwanda. 
Matters that had gone wrong 
were revisited for a better 
understanding and solutions 
for the future were found in 
our traditional best practices, 
adapted with a modern touch. 
That process inspired our post 
genocide constitution, which 
along the way got amended to 
fit in the fast changing national 
and global dynamics. 

gram, which aimed at achieving 
transformation and poverty erad-
ication. The program involved 
building basic infrastructure such 
as roads, schools, health care 
facilities, water distribution net-
works etc. It was conceived with 
provision for a high intensity la-
bour component, which permit-
ted earnings in cash and savings 
within those poor communities. 
Savings consequently permitted 
access to micro finance and emer-
gence of small enterprises and 
subsequent enhanced creation 
of wealth. Gradually, millions of 
people managed to be lifted out 
poverty through this program, 
which once again confirms the 
importance of people-centred 
governance and leadership.

Apart from these initiatives 
tailored to address immediate 
and localised needs, Government 
also invested in programs with 
systemic and long term impact, 
especially those relevant to creat-
ing a knowledge-based economy, 
as defined in the Rwanda Vision 
2020. ICT infrastructure was one 
key feature which involved the 
laying of a 5000 km long fibre op-
tic backbone across the Country, 
which has permitted the increase 
of access to broadband internet, 
nationwide.

Increased connectivity has for 
instance enabled local farmers 
to competitively and seamlessly 
access local and international 
markets for their products, like 
coffee, as an example.

Currently more than 90 per 
cent of Rwandans are subscrib-
ers to mobile money transfer 
services, which permits gains in 
cost and time reduction for a wide 
range of transactions.

Benefits from  broadband pen-
etration also materialise owing to 
the inauguration of a Government 
to the Citizenry and Government to 
Government portal #RwandaOn-
line or Irembo, which is a platform 
running more than 50 services ac-
cessible to the general public.  

How is politics playing side-
by-side with the economic 
development of Rwanda? 

Your question brings me back 
to what I said that Rwanda is 
ranked number two in ease of 
doing business in Africa. One 
important principle we upheld 
was that, at the core of economic 
growth, Government should aim 
at setting the right regulatory 
environment, providing facilita-
tion, and then open the system to 
local and international players to  
do business. For instance it takes 
only 6 hours to register a business 
in Rwanda. There exist provisions 
for access to land for strategic in-



A 
breastfeeding moth-
er may find herself 
in a difficult and 
complex situation 
when faced with 

making medical treatment de-
cisions, especially when she is 
managing or becomes diagnosed 
with a health concern or chronic 
illness. As with pregnancy, much 
remains to be known about the 
effects of many medications on 
the breastfeeding infant.

Often the mother and her 
healthcare provider are left to 
discuss treatment options with 
limited information available to 
them. There are very few large, 
randomized clinical studies 
done to evaluate the effects of 
medications on lactating women 
and nursing babies, due to both 
practical and ethical concerns. 
Small studies are sometimes 
done to provide valuable in-
formation about medication 
levels in breastmilk, but often 
the number of participants in 
these studies is too small to make 
conclusions about adverse drug 
reactions and safety risks for the 
nursing infant. 

A breastfeeding mother’s 
decision about taking a medica-
tion can be dismissed by even 
well-meaning friends, family and 
healthcare providers. Sometimes 
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Taking medication and breast feeding, 
what mothers need to know

mothers will be told to “just stop 
breastfeeding” in order to take a 
medication, without consider-
ation of the mother’s wishes and 
the potential effect on the infant 
of not breastfeeding. When this 
advice is given dismissively and 
the mother does not feel she is 
given information to make an 
informed choice, the effects can 
be profound emotionally and 
physically.  

It is important that breastfeed-
ing mothers seek out a healthcare 
provider who is knowledgeable 
and willing to openly discuss the 
available information on a medi-
cation so that they can make a 
joint, informed decision about 
treatment options. The labels of 
most medications instruct a lac-
tating woman to discuss taking 
the medication with her doctor, 
but unless the doctor uses the 
available resources to have the 
conversation, he or she will not 
be able to provide a mother with 
the support she needs to make 
an informed decision. For ex-
ample, the Physician’s Desk Ref-
erence, an information resource 
commonly used by healthcare 
providers, contains little to no 
detailed information on the use 
of specific medications in lactat-
ing mothers.

Some mothers also have dif-
ficulty figuring out who can 
provide her with information on 
medications and breastfeeding. 

After delivery, a new mother 
often sees her obstetrician for a 
few weeks or months. After that, 
she may return to her primary 
care provider for general health-
care. When she is breastfeeding, 
however, her own physician may 
feel more comfortable referring 
her to the baby’s paediatrician 
for questions about the com-
patibility of medications with 
breastfeeding. 

It can be challenging for a 
mother to navigate the health-
care system, coordinate this care, 
and find a provider who is willing 
and able to consider the mother-
baby dyad. Sometimes mothers 
find that a family practice physi-
cian who is able to treat both the 
mother and nursing infant to-
gether can bridge this gap. Inter-
national Board-Certified Lacta-
tion Consultants (or IBCLCs®) are 
healthcare professionals trained 
in the clinical management of 
breastfeeding and creating a link 
between the mother, the baby, 
and the healthcare team.

When discussing treatment 
options, the breastfeeding moth-
er and her family’s healthcare 
providers must consider the 
mother’s health concerns and 
balance this against the poten-
tial risks to her nursing baby. 
However, they should also con-
sider her short—and long-term 
breastfeeding goals and the 
risks to her and her infant of not 

breastfeeding as well. This is a 
complex decision, and open, 
honest discussion is essential. 

Generally, many medica-
tions are considered compatible 
with breastfeeding. However, 
no medications are completely 
“safe” and there are benefits 
and risks to be considered with 
all medications. Here are some 
questions that a breastfeeding 
mother may want to bring to the 
healthcare team when making a 
treatment decision:

• What are the possible risks 
to my infant if I decide to take 
this medication? Are there any 
known safety concerns?

• What are the risks to my own 
health or the health of my baby 
if I do not take this medication?

• For my infant, are the risks 
of breastfeeding while on this 
medication greater than the 
benefits of breastfeeding?

• Is there another option that 
is generally considered safer in 
lactation that may have the same 
or a similar effect?

• Is this a temporary situation 
or will I be taking this medication 
for a long time?

• If I am on the medication 
temporarily, can I use the meth-
od of pumping and dumping 
my milk in order to continue to 
stimulate milk production, so 
that I can resume breastfeeding 
once I am off the medication? 

• Is there a way to take the 

medication that will minimize 
how much is passed on to the 
baby? 

• Is this medication some-
times given directly to infants? 
If so, how does the amount the 
baby would get in breast milk 
compare to the amount that 
would be given to the baby?

•  Can you help me under-
stand the properties of this medi-
cation? How long does it take to 
clear from my system? When will 
I have the highest drug levels 
in my body? Are the molecules 
small enough to pass into breast 
milk?

• How does the age or health 
of my baby impact this decision? 

 

Angela Quinn is a clinical scien-
tist at Pfizer who has experience 
in clinical pharmacology as well 
as other therapeutic areas. She 
is also an International Board-
Certified Lactation Consultant® 
(IBCLC®) and mother of five who 
has a special interest in helping 
mothers to reach their personal 
breastfeeding goals
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WHO Global leadership meeting concludes with 
new commitment to delivering results in countries

SFH rolls out condom variants to expand brands availability to Nigerians

T
h i s  w e e k  m o r e 
than 260 of WHO’s 
leaders from head-
quarters, regional 
and country offices 

gathered in Geneva to discuss 
how to transform WHO into an 
organisation that is better able 
to deliver meaningful improve-
ments in health to the world’s 
people.

 It was first time that WHO’s 
new Director-General, Tedros 
Adhanom Ghebreyesus, had 
the opportunity to meet face-to-
face with all senior leadership in 
the same room.

They gathered for the ninth 
bi-annual Global Meeting of 
heads of WHO country offices, 
which drove an agenda to re-
turn WHO’s focus to strengthen 
its work at country level.

 “This was an unprecedented 
opportunity to have leadership 
from all levels, including the 
most recent senior leaders to 
join the WHO team, together 
at one time to chart the future 
course of our work in countries 
throughout the world,” said 
Shambhu Acharya, WHO’s 
Director of Country Coopera-
tion and Coordination with the 
United Nations System.

 “There was a real spirit of 
energy and appetite for change, 
you could feel it in in the dis-
cussions and working groups 
throughout the three days.”

 The meeting also included 
contributions from key part-
ners, including the United 
Nations Development Pro-
gramme, the International 
Committee of the Red Cross, 
GAVI and the Global Fund to 
Fight AIDS, Tuberculosis and 
Malaria, who all expressed their 
renewed commitment to work-
ing with WHO to tackle global 
health challenges.

 Director-General Tedros 
introduced the new senior 

Society for Family Health 
(SFH), has unveiled six 
new variants of condoms 

to help prevent sexually trans-
mitted diseases and unwanted 
pregnancy in the society.

 Speaking to newsmen in La-
gos, Bright Ekweremadu, Man-
aging Director, SFH, an NGO 
implementing programmes in 
reproductive health, HIV and 
AIDS prevention and treatment, 
maternal and child health in 

leadership team, highlighted 
achievements from his first 120 
days in office, and outlined the 
next steps to gather input from 
WHO’s country representatives 
on the draft thirteenth General 
Programme of Work, and the 
draft Transformation Plan and 
Architecture that will guide 
organizational change over the 
next years.

 Throughout the meeting 
leaders from headquarters, re-
gional and country offices dis-
cussed the specific challenges 
and solutions to WHOs work 
at country level. They debated 
what it will take to deliver on the 
proposed priorities and direc-
tion of the Organisation’s work 
for the next five years.

 “I know one thing that im-
pacted and impressed Heads 
of Country was that Dr Tedros 
was there throughout the entire 
meeting. He didn’t just drop 

in and out at the beginning and 
end,” said Dr Piedad Huerta, 
WHO Representative in Hondu-
ras. “We had a variety of positions 
and opinions, regardless of what 
they were, he was listening.”

 On behalf of the leaders 
from headquarters, regional 
and country offices, Maureen 
Birmingham, WHO Represen-
tative in Argentina and Ibrahim 
El-Ziq, WHO Representative in 
Saudi Arabia, presented a sum-
mary of the key outcomes from 
the meeting.

“We welcome the vision and 
strategic priorities and believe that 
the draft 13th General Programme 
of Work is aspirational, ambitious, 
sharp, inspirational and exciting,” 
said  EL-ZIQ. “It captures current 
issues in the wider health land-
scape and brings real strategic 
shifts with impacts and countries 
at the centre.”

 On the Transformation 

Nigeria, revealed that flex con-
doms offer protection against 
sexually transmitted diseases 
as well as prevent unwanted 
pregnancies and are available 
for different personalities mak-
ing it the ideal choice for young 
and old sexually active males 
and females.

 According to him “We are 
expanding and launching our 
new condom series in differ-
ent brands, flavour and texture 
to ensure that ever y sexu-
ally active Nigerian is able to 

ANTHONIA OBOKOH find a condom of their choice. 
Originally, we have the Gold 
Circle Classic, and then we in-
troduced the flex by gold circle 
brand and now we are extend-
ing that brand to six different 
variants”.

 The new variants include 
Flex Classic condoms which 
are ribbed and strawberr y 
flavoured designed to provide 
extra sensation and heightened 
pleasure while Flex Brown 
Sugar condom is a premium 
studded and chocolate fla-
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agenda Maureen Birming-
ham noted that the goal is an 
Organization that is “flexible, 
nimble, timely, responsive and 
proactive.”

 “As Heads of Country we 
embrace the agreed same goal, 
that of country-level impact as 
a priority,” she said. “We need 
to capture what is already work-
ing. We have rich experience and 
knowledge from regional reform 
processes, good practice and 
efficiencies. It’s imperative that 
we don’t throw everything out.”

 The 9th Global Meeting 
culminated in a global all-staff 
meeting. Director-General, 
Tedros acknowledged with 
great sadness the death of Dr 
Mahmoud Fikri, WHO Regional 
Director for the Eastern Medi-
terranean. All staff around the 
world observed a moment of 
silence in memory of Fikri.

 Tedros summarized achieve-

ments from the first 120 days 
since he took office on 3 July, 
outlined the vision and top pri-
orities put forward in the draft 
13th General Programme of 
Work, and also introduced 
the draft  Transformation 
Plan and Architecture that 
had been unveiled earlier in 
the day.

 The Director-General pre-
sented WHO Rewards for 
Excellence to staff, personally 
congratulating the more than 
20 recipients of the rewards in 
the various categories.

Tedros reiterated that staff 
are the Organisation’s great-
est asset and thanked them for 
their contributions.

 “I am proud of everything we 
have accomplished together in 
the past four months. And I am 
excited about everything we can 
achieve together in the months 
and years ahead,” said Tedros.

voured condom for maximum 
stimulation and thrill. Others 
include Flex Spice premium 
latex condom , Flex Treasure 
Island, The Flex Classic, Spice 
and Brown Sugar Condom.

 A cursory view at flex con-
doms reveal that it complies 
with NAFDAC and interna-
tional standards. Flex condoms 
are manufactured abroad and 
by one of the biggest condom 
manufacturers in the world, 
Thai Nippon Rubber Industries 
(TNR).

 “TNR is a WHO Pre-Quali-
fied manufacturer for condoms 
and the condoms – including 
our Flex brand – are made to 
very high and demanding inter-
national standards. In addition 
to being a leading global manu-
facturer of premium condoms, 
TNR is also one of the world’s 
leading suppliers of natural 
rubber latex, thus ensuring that 
our condoms – the Flex condom 
range – are produced from 
the best natural rubber latex,” 
Ekwerenmadu explained.



‘Numbers take us only so far’
MAXINE WILLIAMS

c 2017  Harvard Business School Publishing Corp. Distributed by The New York Times Syndicate

M
any people have 
been denied hous-
ing, bank loans, 
jobs, promotions 
and more because 

of their race. But they’re rarely told 
that’s the reason — particularly in 
the workplace. For one thing, such 
discrimination is illegal. For an-
other, executives tend to think 
that they’re hiring and promoting 
people fairly when they aren’t.

Though managers don’t cite or 
(usually) even perceive race as a fac-
tor in their decisions, they use am-
biguous assessment criteria to filter 
out people who aren’t like them, re-
search by Kellogg professor Lauren 
Rivera shows. People in marginal-
ized racial and ethnic groups are 
deemed more often than whites to 
be “not the right cultural fit” or “not 
ready” for high-level roles. They’re 
left only with lingering suspicions 
that their identity is the real issue, 
especially when decision-makers’ 
bias is masked by good intentions.

I work in the field of diversity. 
I’ve also been black my whole life. 
So I know that underrepresented 
people in the workplace yearn for 
two things: The first is to hear that 
they’re not crazy to suspect, at times, 
that there’s a connection between 
negative treatment and bias. The 
second is to be offered institutional 
support.

The first need has a clear path 
to fulfillment. When we encounter 
colleagues or friends who have been 
mistreated and who believe that 
their identity may be the reason, we 
should acknowledge that it’s fair to 
be suspicious. But how can we ad-
dress the second need?

In an effort to find valid, scalable 
ways to counteract or reverse bias 
and promote diversity, organiza-
tions are turning to people analytics 
— a relatively new field in business 
operations and talent manage-
ment that replaces gut decisions 
with data-driven practices. People 
analytics aspires to be “evidence 
based.” Unfortunately, companies 

that try to apply analytics to the 
challenges of underrepresented 
groups at work often complain that 
the relevant data sets don’t include 
enough people to produce reliable 
insights — the sample size, the “n,” 
is too small. Basically they’re saying, 
“If only there were more of you, we 
could tell you why there are so few 
of you.”

Companies have access to more 
data than they realize, however. To 
supplement a small n, they can 
venture out and look at the larger 
context in which they operate. Non-
profit research organizations are 
doing important work that sheds 
light on how bias shapes hiring and 
advancement in various industries 
and sectors. For example, a study 
by the Ascend Foundation showed 
that in 2013 white men and white 
women in five major Silicon Val-
ley firms were 154% more likely to 
become executives than their Asian 
counterparts were. And though 
both race and gender were factors in 
the glass ceiling for Asians, race had 
3.7 times the impact that gender did.

By analyzing industry or sector 
data on underrepresented groups 
— and examining patterns in hiring, 
promotions and other decisions 

about talent — we can better man-
age the problems and risks in our 
own organizations. Tech companies 
may look at the Ascend reports and 
say, “Hey, let’s think about what’s 
happening with our competitors’ 
talent. There’s a good chance it’s 
happening here, too.” Their human 
resources teams might then add a 
layer of career tracking for women 
of color.

Once we’ve gone broader by 
supplementing the n, we can go 
deeper by examining individual 
cases. Algorithms and statistics 
do not capture what it feels like 
to be the only black or Hispanic  
team member or the effect that 
marginalization has on individual 
employees. We must talk openly 
with people, one-on-one, to learn 
about their experiences with bias, 
and share our own stories to build 
trust. What we discover through 
those conversations is every bit as 
important as what shows up in the 
aggregated data.

The proposition at the heart of 
people analytics is sound — if you 
want to hire and manage fairly, gut-
based decisions are not enough. 
However, we have to create a new 
approach, one that also works for 

small data sets — for the margin-
alized and the underrepresented.

Analysts must challenge the 
traditional minimum confident n, 
pushing themselves to look beyond 
the limited hard data. They don’t 
have to prove that the difference 
in performance ratings between 
blacks and whites is “statistically 
significant” to help managers 
understand the impact of bias in 
performance reviews. We already 
know from the breadth of social 
science research about bias that 
it is pervasive in the workplace 
and influences ratings, so we can 
combine those insights with what 
we hear and see on the ground and 
simply start operating as if bias ex-
ists in our companies.

In addition, analysts should 
provide confidence intervals — 
that is, guidance on how much 
managers can trust the data if the 
n’s are too small to prove statistical 
significance. When managers get 
that information, they’re more likely 
to make changes in their hiring and 
management practices, even if they 
believe — as most do — that they are 
already treating people fairly.

Companies also need to be more 
consistent and comprehensive in 

ManagementDigest
Harvard 
Business 
Review

their qualitative analysis. Many 
already conduct interviews and 
focus groups to gain insights on the 
challenges of the underrepresented; 
some even do textual analysis of 
written performance reviews and 
hiring memos, looking for language 
that signals bias or negative stereo-
typing. But we have to go further. We 
need to find a viable way to create 
more-objective performance evalu-
ations, given the internalized biases 
of both employees and managers, 
and to determine how those biases 
affect ratings.

This journey begins with educat-
ing all employees on the real-life 
impact of bias and negative ste-
reotypes. At Facebook we offer a 
variety of training programs with an 
emphasis on spotting and counter-
acting bias, and we keep reinforcing 
key messages post-training, since 
we know these muscles take time 
to build.

Perhaps above all, HR and ana-
lytics departments must value 
both qualitative and quantitative 
expertise and apply mixed-method 
approaches everywhere possible. 
At Facebook we’re building cross-
functional teams with both types 
of specialists, because no single re-
search method can fully capture the 
complex layers of bias that everyone 
brings to the workplace. We view all 
research methods as trying to solve 
the same problem from different 
angles. Sometimes we approach 
challenges from a quantitative per-
spective first, to uncover the “what” 
before looking to the qualitative 
experts to dive into the “why” and 
“how.” In other scenarios we might 
reverse the order.

Evidence of discrimination or 
unfair outcomes may not always be 
certain or obvious in the workplace. 
But we can increase our certainty, 
and it’s essential that we do so. The 
underrepresented people at our 
companies are not crazy to perceive 
biases working against them, and 
they can get institutional support.

(Maxine Williams is Facebook’s 
global director of diversity.) 
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Oluwaseun Otitoola wins 9mobile Photography Competition 2017 

Daughters of Igbo Woman 
premieres in Nigeria this month

F
ollowing a successful 
tour to two memorial 
sites in Bristol, United 
Kingdom, - the Georgian 
House Museum; Green-

bank Cemetery plus ‘the Bearpit’ 
in October for Black History month 
and contributing to the  Journey to 
Justice Bristol programme between 

the trilogy digital shorts that com-
prise Daughters are scheduled for 
screening at the Freedom Park on 
November 13, 2017 as an extension 
of the Lagos Book & Arts Festival 
(LABAF) 2017.

Ros Martin, the artistic director 
of the film, says, “It is an absolute 
thrill and honor for Daughters to 
be launched on Nigeria soil where 
the narrative begins, linking our 
common ancestry for those of 
us in the diaspora. We African 
women writers have evoked an-
cestors’ voice into landscapes 
of  our residence, in bringing 
together the three film shorts, we 
symbolically reconnect to honor 
our common ancestral spirits who 
endured forced migration, separa-
tion and loss”.

The first part of the trilogy opens 
with Prof. Akachi Ezeigbo rendering 
Abu Akwa (dirge) in memory of Oji-
ugo’s in the wake of her daughter’s 
disappearance. The film was set in 
1764 in Uga, in present day Anambra 
State, South Eastern Nigeria, during 
the boom of slave trade when activi-
ties of headhunters were rampant 
with women and children often fall-
ing victims of wars and raids.

tell authentic Nigerian stories.
“Over the nine years of our 

existence, we have consistently 
been at the forefront of promot-
ing talent and creative develop-
ment among the youth across dif-
ferent sectors such as education, 
art, literature, science, sports and 
entertainment among others.

“A bold new generation of Ni-
gerian photographers is emerg-
ing to capture the changes and 
challenges people are facing 
across the country and we are 
glad to see young people partici-
pate. It gives us pride that we are 
playing a crucial role in nurturing 
their dreams.”

Olusanya thanked the judg-
ing panel, comprising Hakeem 
Salaam, Kola Oshalusi and Kunle 
Awolowo – who are all accom-
plished international photogra-
phers – for doing an excellent job 
of ensuring that the entire pro-
cess was fair and of the highest 
standard.

This year’s edition of the an-
nual 9mobile Photography Com-
petition kicked off on August 7, 
2017 with a call for entries, which 
closed on September 11, 2017. 
The competition serves as a plat-
form to discover, reward and em-
power budding photographers to 
fulfill their passion and capture 
compelling images that celebrate 
Nigerian heritage.

Oluwaseun Otitoola, a 
budding photogra-
pher, has won the 2017 
edition of the 9mobile 

Photography Competition, a tal-
ent development initiative of 
9mobile, Nigeria’s innovative and 
youth-friendly telecommunica-
tion company.

Oluwaseun Otitoola won the 
competition with his entry titled: 
“Fragment of CMS Bookshop 
Building”, beating two other final-
ists - Amanda Ihemebiri - “The 
NestOil Tower” and Taiwo Omo-
tosho, for Lines Side by Side.

Oluwaseun was announced 
winner at the grand finale and 
award presentation ceremony, 
which held recently at the 9mo-
bile Head Office, Banana Island, 
Lagos. An emotion laden Oti-
toola revealed what inspired 
him to participate in the compe-
tition.

According to 24-year-old Oti-
toola, “I didn’t have a camera of 
my own but I love photography 
so I borrowed my friend’s camera 
to participate. I chose ‘Fragment 
of CMS Bookshop Building’ be-
cause of the symbolic status of 
the building and its environment, 
which tells the story of Lagos in 
the past and the Lagos we know 
today.”

Ikenna Ogbenta, emerged 
winner of the voters’ choice cat-

August and October, 2017, Daugh-
ters of Igbo Woman berths in Lagos, 
Nigeria for the relish of film lovers in 
the country. The film now looks for-
ward to another impressive outing 
in Lagos and is open for a possible 
tour of other cities in the country.

Three African writers- Ros Mar-
tin, who is based in the United 

Kingdom; Akachi Ezeigbo, who is 
based in Nigeria and Vida Rawlins 
who lives in St Kitts, came together 
to weave the moving tale in memory 
of Fanny Coker (Fanny being short-
ened form of Fumnanya (1767-1820) 
to mark her 250 birth anniversary 
and to commemorate International 
Slavery Memorial Day. 

Daughters of Igbo Woman is a 
literary film that recaptures and ren-
ders audible & visible the forgotten 
voices and lives of three generations 
of 18th century African women from 
one family permanently separated 
by the transatlantic slave trade in 
inhumanity. Utilising University of 
Bristol 18th Pinney archive papers, 

....after huge success in the UK

L-R:Boye Olusanya, CEO, 9mobile; Taiwo Omotosho, 1st runner-up;Amanda Ihemebiri, 2nd runner-up; Oluwaseun 
Otitoola, winner, 9mobile Photography Competition, and Modupe Thani, head, Events and Sponsorship, 9mobile, during 
the presentation of prize to the finalists of the photography competition in  Lagos recently.

egory with his entry titled “Skies 
and Scrapers”. He won after pull-
ing the highest number of votes 
online.

Speaking at the prize presen-
tation ceremony, Boye Olusanya, 
chief executive officer, 9mobile, 
said being an innovative and 

youth-centric company, 9mobile 
created the photography compe-
tition in 2014 as a talent discovery 
and reward platform.

He said, “9mobile Photog-
raphy Competition is not about 
winning but about talent, creativ-

ity and innovation.
The aim is to engage and em-

power budding photographers to 
fulfill their passion by using the 
power of digital media, online, 
social and mobile technology to 
capture compelling images that 



Entertainment
27Friday 10 November  2017 BUSINESS  DAYC002D5556

O
ver the years, 
the Nigerian 
movie scene 
has witnessed 
the fusion of 

non-Nigerian actors in Nol-
lywood movies as seen in 30 
Days in Atlanta, Ije, Mirror 
Boy, Anchor Baby and more. 
Descent, a new movie, has 
definitely taken Nollywood 
beyond the shores of Nige-
ria and into the international 
realm.  

The movie follows the 
story of Kalu Achebe (Zack 
Orji) and Andrew Morgan 
(Matt Stern) both under-
world dons that will do 
anything and everything to 
protect their families. They 
are tied to a twisted fate with 
Bongani Ndilovu (Phoenix 

Baaitse); humble farmer 
who simply wishes to protect 
his legacy; a thirst for ven-
geance and power.

Written by Bridget Phatu-
di  and Awal Abdulfatai Rah-
mat and directed by Awal 
Abdulfatai Rahmat, pro-
duced by AQ Entertainment 
and McAwal Productions,  
Descent stars Zack Orji, 
Matt Stern, Tayo Faniran, 
Benedict Sebastian, JT Me-
dupe, Chibuzo Nwankwo,, 
Palesa Medisakwane, An-
drew Stock, Phoenix Baai-
tse, Sheena Deeparian and 
Ahmmad Kawser.

The movie addresses 
family, the consequences of 
narcotics and arms dealing, 
mother’s love, love, Karma 
and lots more. The drama 

1. Your Image

I always prefer to wear trou-
sers when I travel; I feel 
smart and comfortable 
and can accommodate 

any unexpected delays or cir-
cumstances. I will always have 
a jacket incase the weather 

and thriller genre movie was 
shot in Johannesburg. 

Speaking on the movie, 
Awal Abdulfatai Rahmat, the 
director, said, “Family is ev-
erything and this movie ‘De-
scent’ explores this part to 
the core. It takes you through 
everything that has to do 
with fighting for one’s family, 
trying to protect one’s family 
and doing the very best for 
them.”

Rahmat is a dynamic, 
proactive and spontaneous-
ly creative young man who 
in his early 30’s has worth-
while experience in TV con-
tent management, media 
business development and 
media marketing communi-
cations with prowess in cre-
ating bespoke entertaining, 
exciting and engaging TV 
and radio contents.

However, Descent has 
won a Recognition Award 
for Best Picture International 
Trailer and also at the 2016 
Special Movie Award (SMA) 
in the Republic of Gambia. 
The movie is set to premiere 
in cinemas nationwide in 
December 2017.

with Janet Adetu
Business Etiquette

use of the office kitchen that 
should serve a common 
language for all as I have seen 
many times that this is one 
major area that scores very 
high regarding workplace 
incivility.  A classic example 
is when beverage has been 
made, consumed and then 
left on the kitchen ledge for 
observation. In the same 
light there is a huge tendency 
to pile up the kitchen sink 
with more and more dirty 
places. I guess the worst 
offence of all is when you 
carefully keep food in the 
kitchen fridge to eat later 
and someone simply and 
nicely helps themselves to 
your belongings with no 
permission what so ever. It 
is still a wonder why some 
people feel at liberty to take 
what is clearly not theirs and 
do so quite happily with no 
remorse. 

Whether you are a wom-
an or a gentleman, the am-
bience of your kitchen has 
everything to do with your 
personality, your character, 
the perception you give off, 
your style and your attitude 

Practicing good Office 
Kitchen Protocol

General Information
Taking a tea break in the 

office is a privilege that not 
all staff a have the opportu-
nity or access to. Many staff 
are fond of bringing home 
cooked food to the office, as 
such are happy to keep in the 
office fridge for preservation.   
One thing to remember is 
that it is not a home environ-
ment so proper care needs to 
be adhered to:

•	 Ideally	 the	 office	
kitchen should be handled 
by the office clerical staff or 
office assistant

•	 If	 given	 the	privi-
lege to make your own bever-
age use items with a heart of 
sharing

•	 Avoid	misusing	or	
the careless use of office 
consumables

•	 Remember	office	
policy as it applies to cooking

•	 If	using	your	own	
items take responsibility for 
their safety

•	 Be	 on	 the	 watch	
for hazardous situations and 
raise the alarm to others

Hygiene
Hygiene in the office 

starts with you as it is im-
portant to avoid running the 
risk of   food poisoning and 
careless handling of con-
sumables.

•	 Wash	your	hands	
as you step into the kitchen 
each time before handling 
anything.

•	 Avoid	leaving	used	
plates, bowls and plastic 
items in the ink for long pe-
riods

•	 Keep	 all	 washed	
utensils in a plate drainer 
then stored away in drawers 
and cupboard

•	 Never	leave	unfin-
ished food on the counter, 
preserve in the fridge or 
freezer.

•	 Sanitize	the	kitchen	
daily and clean down surfac-
es at night with disinfectant 
and bleach.

•	 No	 matter	 how	
clean the floor looks, have it 
mopped every morning and 
evening.

•	 Throw	out	garbage	
regularly at close of day

•	 Keep	your	mop	or	
rags clean by washing regu-
larly then purposely dried.

Watch Out for more next 
week on Office Kitchen Pro-
tocol

Janet.adetu@gmail.com

What is the state of your 
office kitchen or kitchen-
ette? 

Do your staff keep 
it clean, tidy and 
fresh or does the 
image of that of-

fice kitchen leave so much 
to the imagination. It may 
not be home but surely the 
image must speak well of 
your corporate brand. Like 
all other company property 
and assets the onus is on the 
employees to take adequate 
care of it. The office kitchen 
is no exception being prone 
to safety and hygiene issues. 
What is your office kitchen 
or kitchenette truly valuable 
for.  Can staff eat there, relax 
or rejuvenate with a cup of 
some beverage or the other. 
Hopefully it is not a place 
that encourages sleeping, 
personal overuse or misuse. 

Not all offices have ex-
isting practicable kitchens 
where staff can keep items in 
a fridge, have a cup of tea or 
simply have a bite to eat. It is a 
part of office facility that ide-
ally should not be lacking as 
staff do need a place to relax 

To eat, relax or 
rejuvenate

Boomplay Music shines with digital 
content innovation, recognition

Descent trails storyline 
beyond known borders 

Boomplay Music, Af-
rica’s fastest growing 
music streaming and 
download platform, 

reinforced its continued con-
tribution to the African con-
tent distribution ecosystem, 
after being recognized by an 
independent panel of indus-
try experts at the AppsAfrica 
Awards. AppsAfrica is a lead-
ing pan-African technology 
news portal and advisory ser-
vice dedicated to delivering 
the latest insights on mobile, 
tech and innovation in Africa. 
The AppsAfrica Awards aim 
to celebrate and connect the 
best in the African mobile and 
tech ecosystem with global 
players, and are recognized 
as the premier accolade for 
anyone operating in Africa’s 
digital market.

Boomplay Music won 
the award for the ‘Best Afri-
can App’, with its unique and 
user-friendly Boomplay Mu-

sic application, which gives 
easy access to millions of 
songs, videos and entertain-
ment buzz. The award was 
announced at the AppsAfrica 
Awards party in Cape Town, 
South Africa on November 6, 
2017. Nominated in the same 
category was Carter - SA, 
Asorbia – Ghana, Truecaller 
Africa and Feastfox – SA. 
Boomplay Music led the pack 
in the category to become 
the first on demand music 
streaming and downloading 
app to ever win the award. 

As at October 2017, Boom-
play Music users have in-
creased to over 16 million, 
compared to 6 million at the 
end of 2016. Meanwhile, the 
Monthly Active Users have 
also increased to 9 million, 
up from only 2 million in the 
same period in 2016. Accord-
ing to Joe He, managing di-
rector, Boomplay Music, over 
2 million users are now us-

ing the app to listen to music, 
watch videos and read news 
every day. 

Boomplay Music app was 
awarded for its ease of use, 
beautiful user interface and 
innovations, particularly its 
significant impact in mak-
ing music easily accessible 
to millions of Africans and 
ultimately driving more cus-
tomers to mobile music con-
sumption, while helping in 
curbing piracy through smart 
business strategies and en-
suring intellectual property 
is duly protected using both 
technical and commercial ef-
forts. Boomplay also work to 
ensure that content providers 
are able to make revenues off 
their music sales.

Commenting on the 
awards, the managing direc-
tor, said, “Bagging the award 
for the Best African App 
showcases our renewed ef-
forts to build a sustainable 
ecosystem for content provid-
ers, while ensuring that con-
tent consumption is a walk 
in the park for our users. The 
growth we have experienced 
in only a little over two years 
is impressive. On behalf of 
Boomplay Music, we are em-
boldened by this recognition 
and will continue to sharpen 
our focus towards confront-
ing digital content consump-
tion challenges with new and 
adaptive innovations through 
technology.’’

Boomplay Music app is 
currently available for all an-
droid devices in the Google 
Play Store and will be available 
for iOS users in the year 2018.

their brain during the course 
of a working day. It is not just 
the duty of the office cleaner 
to keep the office kitchen 
clean it is an assignment for 
everyone, simply a case of 
clean as you go along. The 
reason is not so far fetched 
the last thing you need in 
an office is the sight of sugar 
ants, cockroaches or rats. 

Unlike your home kitch-
en the office kitchen is not 
the place to cook delicacies 
or any form of cooking re-
ally unless it is an industrial 
kitchen. However, being a 
public facility, it is subject to 
pilfering and misuse. There 
must be laid down standards 
and protocol as to the best 

to small details. It is the same 
perception you create of an 
office kitchen too. 

Let me ask a quick ques-
tion for just a moment, as I 
take you to your kitchen at 
home. If anyone were to walk 
into your kitchen space what 
perception do you think they 
would have of you before, 
during and after usage?

Would you be consid-
ered:

1) clean, tidy, meticu-
lous or

2) rough, carefree and 
untidy?

So what does it mean 
to practice office kitchen 
protocol something for the 
use of all!

- Office kitchen protocol



Adesuwa Onyenokwe, celebrating 
10 years of inspiring to empower

Leading Woman

KEMI AJUMOBI

Biography 

A
s I look back on my life, 
I realize I was born to 
communicate. From 
very early on in life, 
talking and convers-

ing, even if it was with doll babies, 
was something I always did. So 
much so that when I chose to study 
Drama at the then University of 
Ife in 1979, my civil servant dad 
had no reservations. I remember 
telling him I wanted to work in 
advertising. Once I graduated with 
a specialization in film and TV 
production, it was he who inked 
me up with a friend that hired me 
as a youth corp member, in NTA 
Sokoto. So began my foray into the 
media space in Nigeria.I spent the 
next fifteen years in the service of, 
first, Bendel state as a teacher, then 
a newscaster; before marriage, and 
a Masters in Language Arts brought 
me to Lagos, into the news service 
of the National Television Author-
ity. Retirement from there in 1998 
birthed, Todays woman on TV, 
which went into print in 2007.

 
TW is 10 years, looking back, 

what are you grateful for?
Life. Love and Laughter! That I 

can breathe and am in good health, 
I never take for granted, and also 
that I have a family, blood and 
acquired, that appreciates me, is 
pure joy. Especially the acquired 
ones, because they don’t have to, 
but love you anyway for what you 
bring to their lives: fans, readers 
and friends that I have gained ac-
cess to on the job. Knowing that my 
work impacts them positively is the 
adrenalin that pushes me forward.

 
What are you looking for-

ward to? What should readers 
expect going forward?

I am a communicating ‘animal’, 
and women remain my primary 
focus. One right ‘correct’ woman 
within a household, whether as 
wife, sister, daughter or mother, 
means one great family, and mul-
tiple families make up communi-
ties and nations. This is why I think 
women are important. Don’t mess 
with a woman. For Seven years, I 
communicated on television, then 
the next 10 years were spent in 
print; beginning now however, we 
shall do most of it on digital space, 
via personal and TW social media 
platforms, the digital edition of 
TW magazine and the rebranded 
Today’s Woman on TV, via ‘TW 
conversations’. There are interest-
ing times ahead!

 
What are the challenges in 

production and how have you 
sustained continuity?

At first, ownership of media 
space/channel made continu-
ation of Today’s Woman on TV 
challenging, hence the foray into 
print where factors of production 
are more in my control. On that 
space however, other challeng-
es mitigated against sustainable 
growth, distribution being the key. 

Fortunately, technology has solved 
that because distribution in digital 
space is better and; since that’s 
where the world is now, I know 
our readers and more are there too. 

They can easily access our content, 
wherever and whenever, reducing 
the need to print. We shall keep the 
production of limited editions go-
ing, but the monthly dose of glam-

orous lifestyle inspiration will be 
strictly digital. That we can change 
with the times is what makes re 
invention easy, and challenges 
surmountable.

 
Are women celebrated 

enough?
I would say they are celebrated 

more now than 20 years ago when I 
started an exclusive focus on women 
achievers, on the TV show. Today, 
there are many great shows and pub-
lications, yours inclusive, which cel-
ebrates women. If anything, I am 
worried that the positive effects of that 
has created some negative side effects; 
high achieving women who have to 
contend with men who aren’t. It ap-
pears that we may have to start working 
on the men now. At least to know how 
to deal with the much more highly 
driven women we have today.

 
What are the things TW is in-

volved in to encourage women 
empowerment?

Information is power! TW in-
spires to empower. We were the 
first locally produced magazine to 
cover all aspects of life, the body, 
mind and soul. Our content from 
the get go, has always included 
wellness, mind and spiritual mat-
ters, beauty, food and travel. Cap 
that with an inspiring cover story, 
and any woman reading our con-
tent, will believe the world is her 
oyster! And that we have done, go-
ing by the testimonies we receive.

Besides, TW always supports 
NGOs and other agencies that push 
for women’s advancements, even 
as we gear towards our Today’s 
Woman Foundation, (TWF) that 
is in the works.

 
What inspires your choice of 

cover personalities?
Their story! We decide on a slant 

and look for a personality to fit it. 
If the person is a celebrity fine, but 
if not, we have grown to a point 
where people trust that if someone 
is on the cover, there is a real story 
there, different from anything else; 
even if she or he has been on other 
covers. Notice the ‘He’, because we 
have male covers on occasion, its 
all about giving Today’s Woman all 
sides of a story and life.

 
What anyone coming into 

your field must know
Be clear on why you do what 

you do. As communicators, we are 
taught to educate, entertain and 
inform with whatever content we 
share. A healthy balance of all these 
attributes work, but it’s the purpose 
for it that determines the slant. Is 
it for the good of those consuming 
your content or your own good? 
As a way of explanation, if mak-
ing money or gaining popularity 
is your aim, one can only imagine 
how your stories will emerge, if you 
know what I mean. While survival 
is important, we have to always 
remember that our primary role 
is to serve people content that can 
improve their lives, and we will get 
paid in the process.

 
Final words
Aim to make the world a better 

place than you met it. Since we 
spend the better part of our life 
working, we should seek to make 
positive impact through what we do. 
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Top BusinessDay Partner Hotels

Novotel Port Harcourt
Address: 3 Stadium Road 
Rumuomasi, Port Harcourt 
Rivers State,
Tel: 0809 713 5734

Transcorp Hilton Abuja
1 Aguiyi Ironsi Street Maitama, 
Abuja
Tel: +234-708-060-3000

Protea Hotel Apo Apart-
ments  
Address: Ahmadu Bello Way, 
Apo, Abuja
Tel: 09 480 1818

Chida Hotel International  
Address: Plot 224, Solomon 
Lar Way, Utako, Abuja
Tel: 0810 871 8882

Renaissance Lagos Ikeja 
Hotel
#38/40 Isaac John St, Ikeja 
GRA100271, Ikeja
Tel: +234-908-780 5555
 

Protea Hotel (GRA Ikeja) 
GRA Ikeja

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

Radisson Blu Anchorage 
Hotel 
1A,Ozumba Mbadiwe,Victoria 
Island. 

Gombe Jewel Hotel, 22, Nja-
mena  Street, off Aminu Kano 
crescent Wuse 2, Abuja. 

Hawthorn Suites by 
Wyndham Abuja
1 Uke St, Garki, Abuja.
Tel: +234 9 4603900, +234 
805 7522500
 

206 Hotel
Plot 206 Cadastral Zone B02
Opposite Kenuj 02 Mall, Ola-
dipo Diya Road,
Durumi District, Abuja
Tel: 08119707993
Email: 206abuja@gmail.com

Hotels
OBINNA EMELIKE

How to save on hotel accommodation

A
lthough the Nai-
ra is beginning 
to gain strength 
against the Dol-
lar, the economic 

realities are still obvious as 
cost of travel is still high.  As 
well, hotel rates are bound 
to increase in response to 
market forces and economic 
realities. But that does not 
put a stop to business travels, 
and holiday plans this year.
The development equally 
makes savings on hotel ac-
commodation while on trips 
imperative this new year, and 
allows people to travel when 
it is very necessary.

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

Of course, you can travel 
on purpose and have a com-
fortable 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 
contacting a hotel directly 
to ask what their best price 
is, and then asking whether 
that really is their best offer. 
In other words, you should 
bargain. In doing so, you will 
save some money at least for 
chocolate or souvenir.

But the ultimate way to 
save money on hotel accom-
modation is to book far ahead 
of your travel. Then, the hotel 
may not have many guests 
engaging its booking ma-
chines. You are sure of good 
rates when you are booking 
months ahead to your trip.

Planning one’s trip during 
the low seasons also saves 
money. Most hotels in Nigeria 
hardly sustain good occupan-
cy during low seasons usually 
from middle of December 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.

By becoming a member of 
a hotel reward club, you can 
save lots of money on accom-
modation. For instance, by 
becoming a member of Star-
wood Preferred Guest (SPG), 
Hilton Honours among oth-
ers, one is constantly remind-
ed of the hotel’s deals and 
good rates at all times. If you 
are a member of any hotel re-

ward system, at every stay you 
gain points that translate to 
cheaper accommodation or 
even discounted flight tickets.

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

 While room charges rep-
resent substantial percent-
age of hotel expenses during 
travel, there are other charges. 
Cutting down on your ex-
penses at the restaurants, spa, 
business centre, and espe-
cially 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 cham-
pagnes, staying longer in 
luxury spa, ordering room 
services, making internation-
al calls with the hotel phone, 
or watch x-rated movies with-
out incurring additional bills.

If the restaurant is very ex-
pensive, ask the locals work-

ing in the hotel where they 
eat when not at work. You will 
be surprise 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, leav-
ing the price list on the table. 
Though the prices are very 
expensive, you should either 
avoid the temptation of tak-
ing drinks from the fridge if 
you do not budget 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 outside 
the country, choosing apart-
ments over hotels will save 
you money because apart-
ments are cheaper abroad 
and offers you opportunity 
to buy food condiments and 
cook the way you want it; 
if you can cook.  If you are 
loyal to a brand, sometimes 
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 
middle 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 importantly save mon-
ey.

Southern Sun Ikoyi is 
back with its highly 
anticipated 6th edi-
tion of the annualGolf 

Day Tournament 2017, taking 
place at the lush grounds 

of the Lakowe Lakes Golf 
and Country Estate today  
Friday November 10, 2017. 
The field of play for this year’s 
keenly contested tournament 
will boast participation from 
about 72 experienced and 
intermediary players. 

Welcoming sponsors and 
invited media to the pre-
tournament briefing, Cliff 
Shiridzinodya, deputy gen-
eral manager, Southern Sun 
Ikoyi thanked all, stating that 
following last year’s hiatus, 
Southern Sun Ikoyi is indeed 
glad to kick off activities for 
this year’s exciting tournamen 
Shiridzinodya continued that 
as the tournament is geared 
at promoting the hotel’s cor-
porate social responsibility 
efforts, the tournament is de-
signed to be a shotgun game 
ensuring that all partners and 
stakeholders of the Southern 
Sun Ikoyi brand have a truly 
memorable and fun day. 

 Corroborating Shiridzino-
dya’s comments on the tour-

Southern Sun Ikoyi Kicks off 6th Annual Golf Day Tournament today
nament being a laudable CSR 
initiative for the hotel, Ubong 
Nseobot, sales and marketing 
manager, Southern Sun Ikoyi, 
added that the annual tourna-
ment affords the hotel with a 
veritable platform to giving 
back to its corporate clients 
and equally importantly, re-
inforcing sports tourism in 
Nigeria.  

 Adding to the excitement 
of having the tournament at 
one of the leading resort in the 
country, Elidoni Okpeta, Key 

Account Manager, South Afri-
can Airways, stated commit-
ment to the tournament by 
providing two Return Tickets 
for winners on a trip to Johan-
nesburg, South Africa.  Roelof 
Stoltz, general manager, Dis-
tell Group Nigeria,  added 
that as a proudly African and 
South African brand, the or-
ganisation is indeed pleased 
to associate with Southern 
Sun Ikoyi and look forward 
to the exciting game on the 
tournament day. 

 Other mouth-water-
ing prizes as promised by 
other sponsors,Kenneth 
Nwauzoma, Head of Sales, 
Mandilas Nigeria will see 
top winners rewarded with 
2horsepower air condition-
ers whilst Bidemi Amino, 
Key Accounts Executive of 
7-Up Bottling Company, 
also promised product give-
aways and hi-tech television 
sets to winning players. Ayo 
Olushekun, Digital Market-
ing Specialist for Redbull 
noted that the players would 
be energized with drinks all 
through the tournament 
duration. 

 The 2017 tournament, 
which boast numerous other 
fun side activates to partici-
pants including relaxation 
therapy by Oasis Med Spa, 
exciting products by PZ Cus-
sons, a live drone recoding of 
the tournament and execu-
tive travel logistics by Aviator 
Travels & Tours. 

 A fantastic opportunity for 
networking and strengthen 
ties of the business commu-
nity through sports and lei-
sure, the Southern Sun Ikoyi 
6th annual Golf Tournament 
is a must attend.

L-R: Bidemi Aminu, key accounts executive, 7-Up Bottling 
Company; Kenneth Nwauzoma, head of sales, Mandilas Nigeria; 
Ibiyemi Odusi, country manager Nigeria, Rwand Air and Cliff 
Shiridzinodya, deputy general manager, Southern Sun Ikoyi, at 
the Pre-Golf Day 2017 Tournament media briefing  held at the 
hotel in Lagos.
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Family

Tough love

Hmmm. Tough 
love. It is not 
what comes to 
mind when we 

think of loving someone. 
they want something, they 
should have it. The roots 
of that kind of mindset can 
be found in their upbring-
ing.  Do a little digging and 
you will find an environ-
ment where they were over-
indulged, with very few 
boundaries. In other words, 
it was all soft and tender 
and no toughness. In or-
der to develop confident, 
resilient and well-adjusted 
children, there has got to 
be a good balance between 
indulgence and discipline. 
Is it pleasant to discipline 
your child? No, but it needs 
to done, because we know 
what we want to see in 
the end. We need to ask 
ourselves: “what do I want 
to achieve?’ “What kind 
of individual do I want to 
raise?” “What do I need to 
do in order to achieve what I 
want?” My answers to these 
questions are what drive me 
when I’m being tough on 
my kids. Instilling the right 
values; insisting on doing 
the right thing, even when 

it is painful or goes against 
what everyone else is doing. 
This part of tough love. The 
kind of love that makes you 
look beyond the present 
and do what you have to, in 
order to help them have a 
better future.

Better children, mean 
better individuals; better 
individuals mean better 
families; better families 
mean better communities; 
better communities mean a 
better nation. A nation can 
never rise above the caliber 
of its people and it is in our 
children that we have the 
opportunity to make our 
nation great.

So the next time, you’re 
firm with your children and 
they ask you why, you tell 
them: “because I love you 
too much not to correct 
you”. Our Father corrects 
us in and out of love and we 
need to do the same for our 
children. 

Lesson: Don’t be afraid 
to give your children tough 
love.

Parenting in the 21st century
with 

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

They are clueless about the 
type of friends to have and 
the movies to watch. They 
judge based on what they 
see and what is immedi-
ately available to them. To 
leave them to their own de-

children don’t even know 
what is good for them. They 
have no idea how much rest 
they need, or the nutrients 
necessary for daily growth. 

vices in the name of love is a 
disaster waiting to happen. 
Unfortunately, many disas-
ters have already happened.

S ometimes you s e e 

than a feeling, it’s a choice 
that we have to make over 
and over again and some-
times those choices mean 
we have to make tough de-

cisions. Decisions that will 
help our loved one become 
the best they can be.

In our parenting jour-
ney, it’s impossible to raise 
children without tough 
love. One reason is because 

Why sibling rivalry?

W
ith a rath-
e r  m a d -
d e n i n g 
rush, Jane 
s t o r m e d 

out of her parents’ ex-
pansive home with tears 
streaming down her eyes. 
As the second girl in a fam-
ily of four, she has been at 
logger head for many years 
with her younger sister be-
cause she’s their parents’ 
favourite. And as she hur-
riedly walked along the 
pathway, she vowed never 
to return to a home where 
her younger sister was the 
preferred.

Psychologists reveal that 
favouritism is one of the 
major causes of sibling ri-
valry. Although most par-
ents will not agree with that 
nomenclature, yet it is fa-
vouritism when parents fall 
into the pattern of favouring 
one child over the other.

“Sibling rivalry is a nor-
mal healthy part of life,” 
states Bimbo Tomoloju, a 
family counselor and psy-
chologist. “Parents have 
to really dig into their own 
feelings to know whether 
they favour one child over 
another. For instance, a par-
ent may probably like the 
child who is more docile, 

way there are children with 
divergent personality types, 
one being the more relaxed, 
easy-going, compliant and 
likable child to the parents, 
and one being less easy to 
like, either diverting their 
behaviour into angry modes 
or anxiety-ridden modes 
of behaviour or depressive 
modes of behaviour. And I 
call the child who is more 
compliant and easy going 
the favoured one, because 
adults tend to like those 
characteristics better, and 
the one who is more an-
gry, anxious and depressed 
as the disfavoured child. 
And that’ never been done 
before in psychology,” he 
explains.

Bankole Adigun, an ed-
ucationist, says “parents 
must learn to treat chil-
dren individually rather 
than equally, according 
to their needs. Keep your 
children’s individual needs 
in mind and determine 
what is needed to promote 
cooperation. You can help 
to change their mood by 
playing soothing music or 
taking time out to read a 
story. Avoid making com-
parisons between one child 
and the other as it promotes 
competition.”

easy going, and compliant, 
than the one who is more 
withdrawn or rebellious. 
Parents have to work with 
their feelings first and make 
themselves feel as much 
for the disfavoured child as 
they do with the favoured 
one.”

The disfavoured child 
in the family, like Jane, will 
have difficulty in dealing 

with her feeling of being a 
failure, or of holding a lesser 
position and status with the 
parent than her favoured 
sister. That is the crux of 
her pain.

Therefore, Tomoloju ad-
vises that parents can ad-
dress that pain by giving 
their children the respect 
and attention on the same 
level as they give to the 

the sake of loving you, they 
perform and behave better. 
It’s when there’s love that 
there is leverage developed 
and on that leverage the 
parent can start to work,” 
says Tomoloju.

As a child psychologist 
and a parent, Samson Amo-
le observes that favourit-
ism has never been looked 
upon as a serious issue in 
personality development. 
But after his education, he 
realised that his knowledge 
which was steeped towards 
Freudianism and in behav-
ioural theory; and with the 
children that he was raising, 
he couldn’t use any of the 
techniques had learned in 
school to apply to reality.

Hence, experience has 
taught him that there was 
some kind of deeper con-
flict that was going on be-
tween children that had 
never been explained be-
fore in his psychological 
studies, and for which he 
could find no reason.

“Just as there are two 
parents in a family, one 
being the more giving and 
easy-going and warm, and 
the other being more de-
manding, probably more 
disciplining, and perhaps 
more detached. The same 

favoured child. “A parent 
must heal and soothe her 
children for them to come 
around better. So, the par-
ent really has to work with 
herself. It’s not an easy task. 
But, the children do come 
around, and when they 
come around, the parent 
gains more leverage be-
cause the children begin 
to love her better. And, for 

young adults or teenagers 
who have no concept of 
what life is really about. 
They are self-centered and 
selfish. They believe that 
life should revolve around 
them and that because 

Books and movies often 
portray love as being soft 
and tender. And in the con-
text of parenting, love is 
sacrificial and willing to do 
anything for our children.  
However, real love is more 
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Shell to include Assa North-Ohaji South oilfields into GMoU – says Uju, Imo DCoS

W
ith their relation-
ship now moving 
up steadily to warm, 
from initial years of 
neglect (by com-

pany) and deep resentment (by 
community), Shell Petroleum De-
velopment Company (SPDC) is said 
to soon include Assa North-Ohaji 
South oilfields into its company-
host community winning global 
memorandum of understanding 
(GMoU). Assa is a major oil & gas 
producing community in Ohaji/
Egbema Local Government Area 
of Imo State. It is said to have over 
7 trillion cubic feet of gas (tcfg) and 
rich in condensate.

Details of the GMoU are still 
sketchy to date, especially as peace, 
a once absent denominator in Assa 
for years, is still in its early period in 
the key gas producing community. 

Kingsley Uju, deputy chief of 
staff at Imo Government House, 
Owerri and son of the area, while 
speaking last October at a flag-off 
of ‘health-in-motion, Shell’s first 
ever significant social performance 
in years in Assa North-Ohaji South 
oilfields, announced the incoming 
GMoU. He testified to returning 
peace to their communities, which 
would necessitate the agreement.  

He announced that soon they 
would be coming out with a full 
battery of Assa own model of Shell 
GMoU, which has been operational 
for over a decade in all other Shell 
host communities in the Niger 
Delta.

unhindered with its oil business.
Only recently, the Anglo Dutch 

oil giant took its Assa North-Ohaji 
South oilfields involvement further, 
and in deed, deeper. It is building a 
$3.6 billion gas plant at Assa, argu-
ably, the largest gas plant in all of 
West Africa. The oil company is 
developing 4.3 trillion cubic feet of 
gas (tcfg) and 197 million stock tank 
barrels (stb) of condensate from 
the Assa North-Ohaji South fields 
in Imo State. The project is targeted 
at bolstering the Federal Govern-
ment’s National Gas Masterplan 

Enugu State Governor, Ifeanyi 
Ugwuanyi has inaugurated a N358 
million Enugu Urban Expansion proj-

ect at Aku-na-Ukwa junction, Mgbowo in 
Awgu Local Government Area of the state.

The State Executive Council had earlier 
approved the urban expansion project of 
the current administration, in line with the 
campaign promises of the governor, where 
he promised to pay more attention to the 
development of rural areas. 

The project, the governor said, was 
aimed at adding to the aesthetics of the 
state by developing additional satellite 
towns, with a view to decongesting hu-
man traffic in the capital city.

According to him, the project, when 

Ugwuanyi Inaugurates N358 million Enugu urban expansion project in Awgu

AREFFN set to reposition for operational efficiency 
through synergy with maritime industry players

AKICORP urges entrepreneurs to take advantage of its training programmes

BEN EGUZOZIE, PORT HARCOURT

The Association of Registered 
Freight Forwarders (AREFFN) 
is set to reposition for better 

operational efficiency and better 
business in the maritime sub-sector 
of the country, said Bala Lawan 
Daura, interim national president of 
the body. 

AREFFN is among the five regis-
tered key industry players operating 
at the nation’s maritime sub-sector, 
as well as the import – export op-
erations. Others are: the National 
Association of Government Approved 
Freight Forwarders (NAGAFF) and 
the Association of Nigerian Licensed 
Customs Agents (ANLCA), among 
others.

AREFFN was registered in 2007 
by the Council for the Regulation 
of Freight Forwarders in Nigeria 
(CRFFN). 

Bala Lawan Daura, the AREFFN 
interim boss, while speaking to mem-
bers of the Maritime, Energy Media 
Practitioners of Nigeria (MEMPON) 
at a briefing along East-West Road, 
Port Harcourt, Rivers State, led by 
MEMPON national president, Ralph 
John, said he and his interim man-
agement team would use their one-
year period of headship of AREFFN 
to reposition the association for 
better performance.

He debunked allegations that 
the body was embroiled in leader-
ship crisis, as the freight forwarders 
Board of Trustees (BoT) had resolved 
the issue by appointing an interim 
management team, to stabilize the 
10-year old body, and take it to next 

level through an election of a new 
national leadership. 

Accompanied to the MEMPON 
briefing by Chidi Opara, interim na-
tional secretary, Ukachukwu Kanu, 
eastern zonal coordinator, Kierian 
Uzowuru Area 1 Ports chairman, 
and Gabriel Okonkwo, chairman of 
Onne Port chapter of the association, 
Daura said they have written to sister 
industry players such as NAGAFF, 
ANLCA, Standards Organization 
of Nigeria (SON), Nigeria Customs 
Service (NCS), MEMPON, among 
others, soliciting for professional 
synergy.

He noted that it would be through 
such collaborative initiatives that 
would help engender operational 
efficiency into AREFFN and better 
working relationship with relevant 
industry platers at the ports; thereby 
furthering welfare of port users, 
while improving on the ease-of-
doing business at the ports, in line 
with the Federal Government’s 
policy drive. 

Meanwhile, the MEMPON na-
tional president, Ralph John has 
equally advised AREFFN to consider 
organizing seminars and workshops 
where members would receive 
lectures on current trends in freight 
forwarding business from knowl-
edgeable resource persons, in order 
to tune-up members for efficiency 
and operational guidelines. 

The MEMPON group also in-
cluded the national vice president, 
Barth Ndubuwa, national secretary, 
Oneyma Enyi Golden and treasurer, 
Florence Jos-peres, among other 
members.

state, the place of knowledge capital 
for entrepreneurship and how to turn 
ideas into business plans.

Akpan, who urged the business 
class to utilize the information and 
knowledge to be derived from the 
money summit, noted that the pro-
grammes of the corporation were in 
line with the five-point agenda of the 
state government. 

He listed the five-point agenda to 
include: wealth creation, job creation, 
poverty alleviation, economic and 
political inclusion, as well as consolida-
tion and expansion on infrastructure.

He said the corporation is man-
dated by law to coordinate and monitor 
all investment promotion activities in 
the state, and determine and advise 
on policies that would best promote 
the “accelerated industrialization and 
multi-sectoral investment to diversify 
the economy, and enhance the state 
productive capacity among others.

In his remarks, Ice Otu, the founder 
of LBB Nigeria, said they would con-
tinue to leverage the power for creative 

In 2015, he had helped Governor 
Rochas Okorocha to undertake a 
significant amnesty programme for 
hundreds of militant youth groups 
in Ohaji/Egbema and Oguta LGAs, 
which has apparently yielded ma-
jor results.  During the free health 
project, last October 10 - 16, he 
came to the Assa school field with 
most of the militant commanders, 
who spoke openly (apparently for 
the first time in over five years) that 
they had renounced militancy, and 
now embraced peace, and ready 

to work for development of their 
communities. 

For over four decades, Shell has 
undertaken oil production in Assa’s 
four villages – Assa, Awarra, Obile 
and Ochia and 10 other access 
communities – in the midst of the 
communities’ high volatility pro-
pelled by bitterness, but had hardly 
carried out any corporate social re-
sponsibility (CSR) project here. The 
oil giant would often cite insecurity 
as deterring it from stepping foot 
on Assa soil to do anything, but had 
surprisingly moved around here 
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The Akwa Ibom Investment Cor-
poration (AKICORP), the invest-
ment arm of the state government 

has urged entrepreneurs and members 
of the organized private sector (OPS) 
to take advantage of its training pro-
grammes, to move their businesses 
to the next level of profitability and 
sustainability. 

Elijah Akpan, chairman of the cor-
poration stated this during the 2017 
money summit organized for entrepre-
neurs by the corporation, in partner-
ship with the League of Business Brains 
(LBB) in Uyo, the state capital.

He said a platform has been created 
for entrepreneurs to interact, network 
and share experience; adding it would 
expose them to the fundamentals of 
business and financial management 
skills. 

According to him, renowned busi-
ness coaches would handle challeng-
ing business issues like developing 
the culture of entrepreneurship in the 

(NGM) aspirations by profitably 
developing 4.3tcfg and 197 million 
stb of condensate. 

For Uju, the new pervading 
peace environment would engen-
der massive socio-economic turn-
around in Assa, which has largely 
been the backwoods of Niger Delta’s 
oil communities.

For sure, his description was 
vivid on Assa landscape when Busi-
nessDay visited here last month. 
There has been no flicker of elec-
tricity for decades now, no water 
(only a few old, rusty hand-pumps), 
healthcare is a forlorn shadow. 
Most buildings in the community 
were uninhabited – only receiving 
human activity for the first time 
in nearly two or three years, due 
to a most severe militancy by the 
youths. Sound of different grades 
of guns (mainly assault rifles, pump 
action, RPG and SMG) is said have 
been a daily music for the last four 
to five years. 

It was little doubt then that a 
tumultuous crowd poured out to 
receive the Shell free healthcare 
that day. Areas covered were: mass 
deworming of school children, 
screenings for malaria, blood pres-
sure, glucose and cholesterol, HIV 
counselling & testing, dental care 
& surgery, eye care & screening, 
breast screening & mammography, 
cervical cancer screening plus cryo-
therapy treatment, among others. 
The excited crowd was mostly old 
people and children, and stomach-
protruding young girls (suspected 
to have picked up pregnancies from 
sex-servicing of the daring militants, 
who occupied the entire area.

and innovative synergy of Africa’s 
fast-growing community of business-
minded youths, to promote entrepre-
neurship. 

“Like partners, we track progress 
from business-to-business (B2B) by 
following set structures that we have 
formed from reading good books, 
as well as periodic mentorship from 
seasoned peak performance coaches,” 
he said.

He noted that Akwa Ibom State is 
fast becoming the next investors’ des-
tination of choice in the country, and 
attributed this to its overwhelming rich 
human and mineral potentials, cultural 
ambience, peaceful and purchasing 
market strength. 

He urged financial institutions and 
investors to partner with his organiza-
tion and AKICORP in co-sponsoring 
their “innovate creative entrepreneurs 
initiative, captioned ICE Project 1000,” 
a business incubation project to raise 
1,000 substantial small businesses 
between December 2017 and Febru-
ary 2019.

completed would be a befitting gateway 
into the capital city from Abia State.  The 
areas, he said, would be adorned by 
solar-powered street lights, traffic lights, 
security posts and dual carriages ways. 

Ugwuanyi, while appealing to resi-
dents of Awgu, and in particular, those 
living within the project site, to cooper-
ate with the contractors as they deliver 
the project, expressed his aspiration to 
open up more urban centres to further 
attract investment to the state.

In his address, the president general 
of Mgbowo Town Union, Tony Udenya, 
said that the project would improve the 
aesthetics of the community, and provide 
market for the vast agricultural produce 
from the area. 

He expressed joy and appreciation of 

the people of Awgu and the residents of 
the area over the goodwill of the gover-
nor to their people; but added that much 
still need to be done to bring the people 
at par with their peers.

According to him, “this project will not 
only serve Mgbowo, it is for the entire Awgu 
and Aninri Local Government Areas. The 
major constraint we have is the traditional 
link road that connects the area. It will 
ease the flow of agricultural produce to the 
market,” Udenya said. 

He further stated that the people 
of the area were thrilled by the move 
to urbanize the community; adding 
that they would show their unflinching 
appreciation.

The project has a six months’ 
completion period.
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Can you throw more light 
on the CBL Internship Pro-
gram?

U
go: The reason be-
hind the CBL Intern-
ship Program is to 
provide multiple op-
portunities for retir-

ing players in the sports business 
and outside of sports. Our indus-
try is not where it needs to be yet 
for players to have consistent and 
substantial income after the game 
so we have to help them.

 What age groups are you 
targeting?

 Ugo: We are not necessarily 
looking at age groups; anybody 
that has the opportunity to grow 
and learn is welcome to our pro-
gramme, so age does not matter 
here.

It’s in our best interest to edu-
cate more people in the real 
business of sports because as the 
industry grows we would have cre-
ated a lot of opportunities.

 How do you intend to take it 
further?

 Ugo: We want to take this to 
all our teams across Nigeria and 
Africa. This will be taken further 
in coming years. 

What’s the duration?
 Ugo: It’s an on-going exer-

cise and there is no duration. 
We want the kids to come, learn 
and identify their specialties as 
we progress and our hope is to 
hire them and give them a job 
here at CBL and also give them 
opportunities to further their 
education.

 Is it all about basketball?
 Ugo: Basketball is a litmus 

test to what we are trying to do; 
we are hoping that other sports 
federations and organizations will 
emulate what we are doing here.

 Any plans to take the pro-
gramme outside Lagos?

Ugo: Absolutely, this is not 
going to be a Nigerian thing; it’s 
about Africa. We are going to stick 
to all the countries and cities the 
CBL is played, and even take it 
further.

 Outside CBL Internship, 
What do you think the govern-
ment should do to help grow 
sports business in Nigeria? 

 Ugo: I do not believe in bail-
outs, I believe in equitable conces-
sions as in most developed coun-
tries that can come in multiple 
incentives for those adding real 
value to the industry. When we 

CBL internship provides multiple opportunities 
for basketball players – Ugo Udezue

ing young and upcoming basket-
ball players.

 How long have you been play-
ing basketball?

 Dennis: My first year in the 
league was 2003; I first played in 
African Cup Championship in 
Egypt in 2003 and 2004 season. I 
played for Ebun Comets in Nigeria 
for some years; in 2006 I went pro-
fessional in Qatar, where I played 
for one season. I represented the 
National team from 2006 to 2009. 
I played in Germany for USC 
Freiburg basketball team for a sea-
son. I also played in the Tunisian 
league where I had a serious knee 
injury that kept me out for a year 
and six months. After recovering 
from my knee injury, I played two 
seasons in Libya and left because 
of the civil war that broke out.

 We went to develop basketball 
in Sri Lanka, where I played for two 
years and also worked for a mari-
time security firm as a consultant, 
now with the Continental Basket-
ball League (CBL) to develop the 
game in Nigeria and Africa.

 What are your expecta-
tions and what do you hope to 
achieve?

 Dennis: We are building a 
youth development programme 
for young basketball players, 
which one of my colleagues and 
I have been in the process piec-

Ugo Udezue, the CEO of Continental Basketball League (CBL).

The game of basketball in Nigeria is gradually hitting the frontline with more private 
participation. In this light, the Continental Basketball League (CBL) is revolutionizing the 
sport and recently celebrated Lagos @50 with May Madness Basketball Tournament that saw 
the best of basketball in Africa. Ugo Udezue, the CEO of CBL and Dennis Ebikoro, a veteran 
basketball player spoke to BusinessDay’s Anthony Nlebem about the CBL Internship Program, 
a clinic aimed at discovering talents and preparing them for the future. Excerpts:

ing together.  Our goal is to help 
teach the kids how to think for 
themselves, enlighten them with 
basketball and also teach them life 
after basketball.

 What next after the CBL In-
ternship Program?

 Dennis: Now am working for 
myself; I will say this is life after 
basketball and I want to give out 
to the community because bas-
ketball made me who I am today. 
Growing up, my story was a ter-
rible one, but basketball refined 
me. I want to give back to the kids 
and enlighten the kids that sports 
can take them off the street, reduce 
crime rate and make them respon-
sible citizens.

 Any point you felt like quit-
ting basketball?

 Dennis: In 2010, I had another 
reconstruction on my knee where I 
stayed out for months and I started 
adding weight. At that point, the 
thought of quitting the game came 
to my mind, but when I went back 
to training, my comeback was 
incredible.

 How many years in your bas-
ketball career?

 Dennis: I have been in bas-
ketball for over fifteen years and I 
have played in over twenty coun-
tries.

 If you did not play basketball, 
what else would you have done?

 Dennis: I would have been 
selling drugs, if I had not played 
basketball; basketball took me 
off the jungle in Bayelsa state 
and refined me. I was born in 
Lagos, after completing my high 
school, I moved to Bayelsa where 
I was hustling to make ends 
meet. I left my parents at age 16 
and I grew up in a broken home 
and at Bayelsa, I met friends 
that were into hard drugs; sell-
ing cocaine, but at a point, God 
touched my Life and I came back 
to Lagos and was called up by 
Ebun Comet to come play the 
African Club Champion, that 
was where it all started.

Former D’Tigers coach, Ayo 
Bakare played a very big role in my 
career, he taught me a lot.

 Will you allow your children 
to play basketball?

 Dennis: Yes, I have a nine-
year-old son and a six years old 
daughter; these kids will have to 
divert that energy to sport.

 What position do you play?
 Dennis: I play positions 3 

and 4.
Dennis Ebikoro

first started everyone said no one 
watches basketball but now they 
pay to come to watch our games.

We have provided an enter-
taining environment and value. 
When you provide value people 
will buy.

 Can you introduce yourself?
 Dennis: My name is Dennis 

Ebikoro, I play with the Abidjan 
Ramblers, but at the moment, I am 
with the Continental Basketball 
League (CBL), for the Internship 
programme where we are groom-
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All On, an indepen-
dent impact invest-
ing company, has 
made its first set 

of transactions aimed at 
facilitating increased access 
to affordable, reliable and 
sustainable energy sources 
for low income households, 
SME’s, and communities.

 Seeded with funding 
from Shell, All On works 
with partners to increase ac-
cess to commercial energy 
products and services for 
under-served and un-served 
off-grid energy markets in 
Nigeria, with a special focus 
on the Niger Delta.

 “This initial set of trans-
actions demonstrates our 
commitment to utilizing a 
market-based approach to 
making a sustainable impact 
in the off-grid energy sector 
in partnership with global 
and local market leaders,” 
CEO of All On, Dr. Wiebe 
Boer, said. “it is just the be-

ginning of our investments 
towards improving access 
to energy in Nigeria for the 
tens of millions of off-grid 
households and SMEs across 
the country,” he added.

This comes at a critical 
time in Nigeria’s power sec-
tor where over 28 million 
households are either totally 
off grid or have a ‘bad grid’ 
connection with less than 4 
hours of electricity per day 
according to one research 
report.

 According to a statement 
from All On, the initial in-
vestments include an equity 
investment in Lumos Global 
BV, the fastest growing “dis-
tributed utility” in West Af-
rica, and a grant to renowned 
Nigerian tech ideation incu-
bator, Co-Creation Hub, to 
launch a challenge to engage 
Nigeria’s technology innova-
tion ecosystem in the access 
to energy space.

 All On has also entered 

into a grant agreement with 
Solar Nigeria, a UK Aid-fund-
ed project implemented by 
Adam Smith International, 
for the receipt of grant fund-
ing to further de-risk in-
vestments made by All On 
in the Solar Home System 
(SHS) space.  The firm is 
also currently in the latter 
stages of negotiations for an 

equity and debt investment 
in Green Village Enterprises 
(GVE), the award-winning 
indigenous mini grid opera-
tor in Nigeria headquartered 
in Port Harcourt.

 Commenting on the pro-
posed investment, Ifeanyi 
Orajaka, managing director 
of GVE, said: “We at GVE are 
excited about this relation-

ship with All On. An invest-
ment from a world-class 
organisation such as All On 
further validates our position 
as one of the leading and 
most innovative indigenous 
clean energy solutions pro-
viders in Sub-Saharan Africa. 
We are very optimistic and 
look forward to achieving 
our medium-term target of 

Some Nigerian companies are 
building tomorrow’s transport 

A
r t h u r  E n e r g y 
Company has de-
veloped a tricycle 
which runs entirely 
on solar energy. 

The solar-powered tricycle 
does not just hold an advantage 
over its conventional coun-
terpart in how clean it is – it 
also trumps it in terms of per-
formance. Possessing a 100 
amps battery with a lifetime of 
3-5 years, the solar-powered 
tricycle can travel distances of 
up to 170 kilometres on a single 
charge.

 According to Heinrich Boll 
Foundation, the benefits are 
obvious: it is clean and non-
polluting with zero emissions, 
and also doesn’t need fuel, the 
cost of which has been rising 
in Nigeria.

 All of this translates into 
enormous cost savings for the 
tricycle operators: although a 
solar-powered tricycle costs 
N950,000 compared to the 
conventional tricycle which 
costs about N550,000, the ab-
sence of fuelling costs and the 
lower maintenance costs far 
outweigh the cost difference 
between the two models.

 ”A conventional tricycle op-
erator makes about N7000 daily 
and spends about N1500 daily 
on fuel. He also spends about 
N40,000 annually on mainte-
nance of his tricycle. When you 
take away the cost of fuelling 
and steep maintenance costs 
with the solar-powered tricycle, 
it gives him the power to earn 
up to N400,000 more yearly. 
This is almost the cost of a new 
conventional tricycle,” said 
Arthur Okeyika , the founder 
of the outfit.

 Similarly, Oldang Interna-
tional Limited has launched its 
unique brand of electric and 
solar powered transportation 
which a successful large-scale 
operation could help Nigeria’s 
quest to attain to reduce pol-
lution by dirty fuels and ramp 
up Sustainable Development 
Goals (SDGs) 13 on Climate 
action.

 The company says the 
projects are initiated to sup-
port United Nations emission 
free vehicles goal, to provide 
bespoke solutions to the city 
transportation system and to 
also to add values to various 
business in Africa. The fleet in-
cludes solar powered tricycles, 
cars and even a cargo truck.

 “Solar-powered tricycles 
are vehicles of the future as 

individual get to know the 
negative impact of fossil fuels 
on the environment, health. It 
also serves as a source of job 
creation to non-operators of 
the tricycle,” Olubunmi Olu-
wadare, managing director of 

Oldang.
 The company says that the 

electric and solar-powered 
vehicle is a dual-powered 
vehicle which uses both elec-
tricity and solar. “It enjoys a 
continuous charging when on 

the move through the abun-
dant sun ray in our country 
and store such power in the 
battery in a situation of con-
tinuous rain or change in cli-
max power can be stored with 
either PHCN and Generator,” 

says the company.
 A new technology comes 

with its own unique challenges 
and to avoid technical hitches, 
Oluwadare said the company 
will provide after sales services. 
The company also plans to train 
up to 200 electrical engineers 
who will transfer the technical 
knowledge to those willing to 
learn.

 It will also provide spare 
parts for the new automobiles 
will be made available in all 36 
states in Nigeria and via online 
ordering and delivery.

 Okeyika who has set up an 
assembly plant in the town of 
Onitsha in Anambra State en-
visions that the solar-powered 
tricycle will create a value 
chain from the sourcing of 
components for its assembly, 
which is currently at 80% lo-
cally sourced, to solar charging 
and servicing stations for the 
tricycles – all of which will cre-
ate lots of jobs.

 But these operators are 
challenged with funding to 
scale operations and establish 
assembly plants. The model 
employed by some mini grid 
operators would now suffice, 
which is seeking grants to start 
off which will require drawing 
up good business plans and 
feasibility studies.

impacting 2% of Nigeria’s 180 
Million population through 
this partnership.”

 GVE has ambition to 
ensure that it provides clean, 
reliable and affordable elec-
tricity to a minimum of 2% 
of Nigeria’s population by 
the year 2022. Part of the 
company’s project profile in-
clude a 50 kilowatt (kW) solar 
photovoltaic (PV) mini grid 
to power 220 households in 
Akpabom, a community in 
Akwa Ibom state.

 On his part, Bosun Tijani, 
chief executive officer of 
CCHub, says: “The organisa-
tion is proud to partner with 
All On to support Nigeria’s 
early stage clean energy en-
trepreneurs. Matching our 
expertise identifying and 
supporting innovative start-
ups with All On’s seed capi-
tal, we hope we can unearth 
amazing enterprises to meet 
the energy needs and aspira-
tions of Nigerians.” 

All On makes first investments in Nigeria’s offgrid market 
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It was a particularly stressful 
month financially for Musa and 
Ebele who have been married 

for three years, recently moved to 
Aguda, Surelere, 30 and 27 years 
old respectively. They had their first 
baby barely a month after moving 
into their new apartment, where 
they paid N550, 000 for a year. Musa 
works for a commercial bank as cus-
tomer relationship officer and Ebele 
works for a manufacturing company 
as chief operations officer.

Their family budget was strained 
because they spent over N500, 000 
refitting and furnishing the new 
apartment, then a new baby came 
along. They were cash trapped and 
had no egg nests to fall back on. It 
was during this month that Ebele 
got a call from her account’s officer 
pitching the benefits of credit cards. 
Ebele was not sure she needed one 
but with the backdrop of their cur-
rent budget deficits and the need to 
take care of the newly born she was 
really enticed and sought advice to 
help her make an informed decision. 

“With a credit card you are never 
cash trapped. You get 50 percent of 

your monthly salary loaded onto it 
and you never have to borrow from 
anyone. You simply spend and pay 
later. The interest rate is only 2.5 
percent” a bank worker explained 
to Ebele.

According to people familiar with 
the matter, credit card is one of the 
most misunderstood and divisive 
products among all the financial 
tools available. Most Nigerians are 
not knowledgeable regarding the 
workings of a credit card. In more 
advanced economies you are sure 
to find people who pay all their ex-
penses using credit cards as well as 
others who swear the products are 
the embodiment of pure evil. Opin-
ions among financial experts and 
thought leaders are just as mixed.

A credit card is nothing but a 
tool. Whether its effects are helpful 
or harmful depends on the skills 
and knowledge of the user, a person 
with the power to choose how to 
use the tool. Here is everything you 
need to know in order to make the 
most out of this particular financial 
tool, taking advantage of its benefits 
without falling into any traps. Here 
are some of the common traps for 
dealing with credit card rewards. 
These insights were influenced by a 

T
he involvement of young 
people in advancing so-
lutions towards many 
of the challenges con-
fronting humanity will 

see Yaba College of Technology 
(YABATECH), hosting students 
across the country as they com-
pete for a chance to represent the 
country in winning the $1 million 
Hult prize.

The Hult prize is a start-up ac-
celerator for social entrepreneur-
ship, which brings together the 
brightest college and university 
students from around the globe, 
to solve the world’s most press-
ing issues. The annual initiative is 
described by its organizers, as the 
world’s largest student competi-
tion and crowd-sourcing platform 
for social-good, and has been 
funded by the Hult family since its 
inception in 2009.

This year, the theme is focused 
on the United Nations’ “Harness-
ing the Power of Energy to improve 
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10 Million Lives by 2025” chal-
lenge, and students of tertiary in-
stitutions across Nigeria are being 
offered a chance to offer practical, 
innovative solutions on the theme. 
The event requires student teams 
to compete around the world for 
a chance to secure $ 1million in 
start-up funding to launch a sus-
tainable social venture.

In partnership with former 
American President Bill Clinton, 
this innovative crowd sourcing 

platform identifies and launches 
disruptive and catalytic social ven-
tures that aim to solve the planet’s 
most pressing challenges.

In the words of President Clin-
ton, “The Hult Prize is a wonderful 
experience of creative coopera-
tion needed to build a world with 
shared opportunity, shared re-
sponsibility, and shared prosper-
ity, and each year I look forward to 
seeing the many outstanding ideas 
the competition produces”.

Forbes article.
Credit cards are not for everyone. 

Like tools, in the wrong hands, they 
can be dangerous. If you have per-
sonality traits like a tendency to lack 
self-control, if you are in the process 
of repairing your finances, or if you 
are not ready for personal responsi-
bility, avoid credit cards until you are 

mentally and emotionally prepared.
What is a credit card?
Physically, a modern credit card 

is a rectangular piece of plastic, 
graphite, or a metallic alloy, that 
identifies a financial account. All 
contain a magnetic strip on the 
back, and some contain a Radio 
Frequency Identification (RFID) 

chip. An account number and the 
owner’s name or business name 
may be imprinted on the front.

Behind the scenes, the credit 
card represents a type of financial 
account. By using credit cards, cus-
tomers can offers a bank’s money 
instead of their own to pay for a 
product or service today, and over 
time, they repay the bank. For the 
benefit of using someone else’s 
money, customers will often need to 
pay interest, as expected with other 
types of loans. This is where prob-
lems can arise. Using other people’s 
money is often preferable than using 
your own because it lets you keep 
your own money available for other 
purposes, but if you buy something 
with someone else’s money while 
not being able to repay that type of 
loan, the results can destroy your 
own financial future.

Credit cards are like Digital Video 
Recorders (DVRs) for money. Digi-
tal video recorders allow users to 
“time-shift.” Television channels, at 
least for now, have regular schedules 
during which they air programs, but 
if you’re not free at 8:00 PM to watch 
The Big Bang Theory, your DVR al-
lows you to watch the program from 
the beginning at your convenience.

Ahmed Ashkar,  CEO and 
Founder of Hult prize, attributes 
the success of the competition to 
a shift in the global economy and 
the millennial generation’s refusal 
to live in a world with inequality.

“We are giving entrepreneurs 
from all around the world a plat-
form to innovate and revolutionise 
the way we think about servicing 
the disadvantaged,” said Ashkar.

The winning team from the Hult 
Prize at Yaba College of Technolo-
gy’s final event this December, will 
be fast-tracked at one of the fifteen 
regional finals events around the 
world, bypassing the general ap-
plication which annually receives 
over 20,000 applicants from more 
than 850 colleges and universities 
in over 150 countries.

The Hult Prize Regional com-
petitions will take place in March 
2018 in 15 different locations. 
Following the regional finals, one 
winning team from each host city 
will attend a summer business ac-
celerator, where participants will 
receive mentorship, advisory and 

strategic planning as they create 
prototypes and set up to launch 
their new social business. A final 
round of the competition will 
take place in September, where 
one team will be selected as the 
winner and be awarded the $1 
million prize.

“For the very first time, Ya-
batech has been selected to host 
Hult Prize. With this, the search 
for students with the best ideas 
to improve the world is on and 
I believe students of Yabatech 
have just what it takes, just as 
students from other countries in 
order to improve our world. This 
is not about the $1,000,000 but 
the race to improve the world,” 
said Abdulmu’min Edidi, campus 
director for the contest in Nigeria.

The event holds on Decem-
ber 6, 2017 and student groups 
interested in the contest are to 
contact Abdulmu’min Edidi via 
+2347067520907, and for more 
information, can visit www.hult-
prizeat.com/yabatech.
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Flutterwave wins Best Fintech startup at AppsAfrica awards

N
i g e r i a n -
owned fin-
tech start-
up, Flutter-
w av e  w a s 

among the ten big win-
ners at the AppsAfrican 
Innovation Awards that 
held recently in Cape 
Town, South Africa.

The company beat 
competition to emerge 
the winner in the Fintech 
category. The winning 
startups in other cat-
egories were Flare which 
won the Best Social and 
Messaging Award cat-
egory; Snapplify (Edu-
cational award); What-
3Words (Enterprise Solu-
tion Award and Disrup-
tive Innovation Award); 

News Products Review Technology Review Personality Review Company Review

Amplify’s mTransfers to enable 
payment on social media

Bitcoin volume in Nigeria surge to N1.582bn on growing demand

NEWS

PRODUCT REVIEWS    TECHNOLOGY TREND   

Lagos-based fintech com-
pany, Amplify, is set to 
release a new payment 

solution called mTransfers.
The solution will enable 

users transfer funds and per-
form other banking services 
via Whatsapp, Facebook Mes-
senger, Instagram, Blackberry 
Messenger, Twitter and other 
social media platforms without 
leaving the platform or switch-
ing apps.

“Social and messaging app 
are 6 of the 10 most popular 
applications across platforms in 
Africa. We believe that vibrant 
and digitally savvy consum-
ers want financial services to 
meet them where they are, in 
the channels and platforms 
they use,” says Segun Adeyemi, 
Amplify CEO.

Amplify which has over 
1,000 merchants signed up on 
its online payment gateway, 
has an impressive clientele 
portfolio that includes Paylater, 
Whogohost, Credit Direct, Cafe 
Neo, mKobo, Mayfair MFB.

In a statement released to 
BusinessDay, Amplify noted 
that the emergence of fintechs 
have engendered drive for in-
novations among traditional 
financial institutions.

“Ecobank, First Bank, Di-
amon and Fidelity Banks are 
some of the banks that have 
demonstrated their desire to 
drive financial inclusion and 
make their customers’ day-to-
day life simpler with the recent 

Stories By FRANK ELEANYA

the (African) continent 
and it is fantastic to see 
the growth each year, 
with entries from over 
31 countries this year. 
Even more encouraging 
is how rapidly African 
startups are now scaling 

introduction of mVisa in part-
nership with Interswitch and 
Visa. Other noteworthy bank 
solutions include GTBank’s 
*737#, Wema Bank’s ALAT, and 
now m-Transfers,” the state-
ment noted.  

With m-Transfers, banks 
are able to connect and engage 
with growing, younger custom-
er demography. M-Transfers 
integration as a payment option 
on social media enables banks 
position as innovation drivers 
and gives customers a conve-
nient way for instant, secure 
transactions.

“We have built m-Transfers 
to empower banks and other 
financial institutions to blend 
their payment process into 
everyday lives of their custom-
ers and provide an engaging 
user experience for them,” said 
Maxwell Obi, Chief Technology 
Officer of Amplify.

Facebook recently reported 
that it now had 2.07 billion 

monthly active users from the 
third quarter, which represents 
about 16 percent increase year-
on-year. Also 1.37 billion people 
on average log onto Facebook 
daily and considered daily ac-
tive users.

At a workshop in Lagos, 
Facebook representatives in Ni-
geria revealed that the company 
now has over 23 million monthly 
active users in Nigeria. Amplify 
believes that enabling users per-
form financial transactions on 
platforms where they spend 
large amount of time is a logical 
next step for banks.

In a chat with BusinessDay, 
Adeyemi explained that to use 
m-Transfers once it is launched, 
a user only need to get on any 
of the social media platforms.

“It’s essentially an extra but-
ton similar to the emoji button 
on your keyboard. Once you 
click it, it enables payments on 
any social messaging platform,” 
he said. 

Vo d a c o m  e - S c h o o l 
(Social Impact Award); 
Boomplay Music (Best 
African App); Mazady 
(mCommerce);  Jumo 
(Changing Africa); and 
Bounce News (News and 
Entertainment Award).

In a statement, An-
drew Fassnidge, founder 
of AppsAfrica.com, dis-
closed that the award 
w h i c h  i s  i n  i t s  t h i rd 
ye a r,  w a s  c re at e d  t o 
“Celebrate the best in 
mobile and tech across 

to compete with estab-
lished corporate.”

Flutterwave is a San 
Francisco based f in-
tech firm founded by 
Iyin Aboyeji. Recently 
the company signed a 
partnership with Lon-

T
he volume of bitcoin 
has risen to N1.582 
billion in November; 
close to the all-time 
high of N1.866 billion 

it recorded in the first week of 
August.

Trade in bitcoin returned to 
growth on the Coin.dance Index 
after it dropped sharply in the 
last week of October to N1.157 
billion from N1.239 billion it 
recorded in the previous week.

According to Owenize Odia, 
Country Lead for Luno, a global 
bitcoin exchange with strng 
presence in Nigeria, the rise in 
volume is driven by the growth 
in demand.

“A lot of Nigerians have come 
on board and they are buying 
and trading their bitcoins on our 
platform,” Odia told Business-
Day in a telephone chat.

Bitcoin was trading at N2.698 
million per dollar as at press 
time on the Luno platform.

The rise in the global price 
of bitcoin - following the an-
nouncement by CME Group, the 
world’s largest futures platform 

don-based money trans-
fer firm, TransferWise 
and US-based Paypal. 
Its technical support to 
TransferWise will enable 
Nigerians living abroad 
make money transfers 
from pound to naira at 
20 percent cheaper rate. 
With Paypal the com-
pany now enables over 
200 million Paypal users 
from around the world to 
businesses using Flutter-
wave’s payment platform, 
Rave.

By winning the Ap-
psAfrica Fintech award, 
Flutterwave joins the 
startups that will be in-
vited to exhibit at Af-
rica Tech Summit, taking 
place in Kigali, Rwanda, 
from February 14th and 
15th, 2018. 

that it plans to list the virtual cur-
rency - has helped hype around 
the cryptocurrency.

On Sunday, bitcoin entered 
a familiar territory, account-
ing for over 62.7 percent of the 
cryptocurrency market – the 
second time it was crossing the 
60 percent threshold. The first 
time was in April, 2017.    

The current total market cap-
italisation of bitcoin also crossed 
over $100 billion to reach $126.5 
billion of the entire $202 billion 
cryptocurrency market.

Ethereum - the second larg-
est cryptocurrency by market 
capitalisation failed to leverage 
bitcoin’s surge as it accounts for 
14 percent of the total market. 
The highest peak for the virtual 
currency was reached in June 
when it accounted for 30 per-
cent of the market. Since June 
however, Ethereum dominance 
has steadily fallen.

Presently, Bitcoin Cash 
which emerged as a result of the 
August 2017 fork is the third larg-
est cryptocurrency comprising 
4.9 percent of the total market 

capitalisation of all cryptocur-
rencies. It is a drop from a previ-
ous high of 8.06 percent which it 
set in August.

Tim Akinbo, founder of Tan-
jola.com told BusinessDay that 
speculation and growth in adop-
tion could be responsible for the 
surge in Nigeria.

“I think it is mostly fear of 
missing out driving a lot of the 
speculation. The rising prices 
have attracted a lot more people 
to buy it for use as a store of value 
or investment,” he said.

As investors look forward 
with trepidation to the next 
bitcoin fork, SegWit2X, Akinbo 
said it is likely to go both ways.

“For one, it would not be 
advisable for bitcoin holders to 
do any form of transactions after 
the fork until it is safe to do so.

“Segwit2X may succeed and 
that is the problem. The reason 
for insecurity of doing trasac-
tions is the fact that without 
replay protection, a bitcoin 
sender may inadvertently also 
send SegWit2X coins uninten-
tionally,” he said.
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Live @ the Stock exchange

AGRICULTURE     
Crop Production     
OKOMU OIL PALM PLC. OKOMUOIL 12 65.00 76,118 5,045,775.76
PRESCO PLC PRESCO 48 66.00 3,129,685 206,667,763.87
Crop Production Totals  60  3,205,803 211,713,539.63
Livestock/Animal Specialties     
LIVESTOCK FEEDS PLC. LIVESTOCK 15 0.85 412,918 366,097.16
Livestock/Animal Specialties Totals  15  412,918 366,097.16
AGRICULTURE Totals  75  3,618,721 212,079,636.79

CONGLOMERATES     
Diversified Industries     
A.G. LEVENTIS NIGERIA PLC. AGLEVENT 1 0.54 100 54.00
JOHN HOLT PLC. JOHNHOLT 4 0.50 299,933 149,966.50
S C O A  NIG. PLC. SCOA 1 3.25 240 741.60
TRANSNATIONAL CORPORATION OF NIGERIA PLC TRANSCORP 112 1.41 7,994,799 11,406,309.33
U A C N  PLC. UACN 60 19.10 862,280 16,435,070.08
Diversified Industries Totals  178  9,157,352 27,992,141.51

CONGLOMERATES Totals  178  9,157,352 27,992,141.51
CONSTRUCTION/REAL ESTATE     
Infrastructure/Heavy Construction     
JULIUS BERGER NIG. PLC. JBERGER 5 29.33 19,900 557,006.59
Infrastructure/Heavy Construction Totals  5  19,900 557,006.59
Real Estate Development     
UACN PROPERTY DEVELOPMENT CO. LIMITED UAC-PROP 6 2.83 59,155 170,195.01
Real Estate Development Totals  6  59,155 170,195.01
CONSTRUCTION/REAL ESTATE Totals  11  79,055 727,201.60

CONSUMER GOODS     
Automobiles/Auto Parts     
DN TYRE & RUBBER PLC DUNLOP 1 0.50 1,217 608.50
Automobiles/Auto Parts Totals  1  1,217 608.50
Beverages--Brewers/Distillers     
CHAMPION BREW. PLC. CHAMPION 56 2.20 2,717,950 5,999,494.50
GUINNESS NIG PLC GUINNESS 43 102.00 396,458 40,481,788.02
INTERNATIONAL BREWERIES PLC. INTBREW 31 48.99 315,126 14,921,317.00
NIGERIAN BREW. PLC. NB 107 143.00 462,391 65,759,920.58
Beverages--Brewers/Distillers Totals  237  3,891,925 127,162,520.10
Beverages--Non-Alcoholic     
7-UP BOTTLING COMP. PLC. 7UP 18 88.00 2,360,990 206,519,500.72
Beverages--Non-Alcoholic Totals  18  2,360,990 206,519,500.72
Food Products     
DANGOTE FLOUR MILLS PLC DANGFLOUR 119 9.51 1,813,552 17,166,230.21
DANGOTE SUGAR REFINERY PLC DANGSUGAR 48 15.25 696,173 10,669,519.24
FLOUR MILLS NIG. PLC. FLOURMILL 81 34.00 1,915,948 65,139,587.22
HONEYWELL FLOUR MILL PLC HONYFLOUR 16 2.10 209,600 448,209.00
NASCON ALLIED INDUSTRIES PLC NASCON 36 15.35 2,759,410 44,815,683.80
N NIG. FLOUR MILLS PLC. NNFM 1 5.77 11 66.55
Food Products Totals  301  7,394,694 138,239,296.02
Food Products--Diversified     
CADBURY NIGERIA PLC. CADBURY 65 11.20 1,569,575 17,573,275.60
NESTLE NIGERIA PLC. NESTLE 48 1,290.00 33,031 41,291,121.60
Food Products--Diversified Totals  113  1,602,606 58,864,397.20
Household Durables     
VITAFOAM NIG PLC. VITAFOAM 42 2.95 490,258 1,412,697.56
Household Durables Totals  42  490,258 1,412,697.56
Personal/Household Products     
P Z CUSSONS NIGERIA PLC. PZ 37 23.00 320,244 7,445,708.41
UNILEVER NIGERIA PLC. UNILEVER 66 40.00 409,644 16,144,258.70
Personal/Household Products Totals  103  729,888 23,589,967.11
CONSUMER GOODS Totals  815  16,471,578 555,788,987.21

FINANCIAL SERVICES     
Banking     
ACCESS BANK PLC. ACCESS 99 10.03 2,254,672 22,608,358.56
DIAMOND BANK PLC DIAMONDBNK 88 1.17 9,510,895 11,177,427.18
ECOBANK TRANSNATIONAL INCORPORATED ETI 27 17.00 305,257 5,190,182.73
FIDELITY BANK PLC FIDELITYBK 197 1.62 28,986,640 48,121,267.10
GUARANTY TRUST BANK PLC. GUARANTY 193 42.50 34,183,831 1,435,220,310.87
JAIZ BANK PLC JAIZBANK 9 0.59 688,780 406,300.20
SKYE BANK PLC SKYEBANK 7 0.50 310,100 155,050.00
STERLING BANK PLC. STERLNBANK 56 1.01 1,226,445 1,250,729.45
UNITED BANK FOR AFRICA PLC UBA 147 9.70 3,880,746 37,724,446.78
UNION BANK NIG.PLC. UBN 28 6.12 77,690 479,296.84
UNITY BANK PLC UNITYBNK 11 0.52 493,185 259,351.23
WEMA BANK PLC. WEMABANK 8 0.50 202,179 101,089.50
Banking Totals  870  82,120,420 1,562,693,810.44
Insurance Carriers, Brokers and Services     
AIICO INSURANCE PLC. AIICO 20 0.55 412,448 224,014.19
CONTINENTAL REINSURANCE PLC CONTINSURE 20 1.44 1,175,580 1,683,300.20
EQUITY ASSURANCE PLC. EQUITYASUR 1 0.50 210 105.00
LAW UNION AND ROCK INS. PLC. LAWUNION 17 0.62 352,185 221,154.70
LINKAGE ASSURANCE PLC LINKASSURE 4 0.71 100,000 70,500.00
AXAMANSARD INSURANCE PLC MANSARD 5 2.10 25,090 52,689.00
MUTUAL BENEFITS ASSURANCE PLC. MBENEFIT 2 0.50 20,010 10,005.00
N.E.M INSURANCE CO (NIG) PLC. NEM 11 1.39 454,200 631,968.00
PRESTIGE ASSURANCE CO. PLC. PRESTIGE 3 0.50 13,637 6,818.50
REGENCY ALLIANCE INSURANCE COMPANY PLC REGALINS 2 0.50 110 55.00
UNIC DIVERSIFIED HOLDINGS PLC. UNIC 1 0.50 10 5.00
WAPIC INSURANCE PLC WAPIC 29 0.50 6,989,860 3,494,930.00
Insurance Carriers, Brokers and Services Totals  115  9,543,340 6,395,544.59
Micro-Finance Banks     
NPF MICROFINANCE BANK PLC NPFMCRFBK 4 1.24 131,600 163,184.00
Micro-Finance Banks Totals  4  131,600 163,184.00
Other Financial Institutions     
AFRICA PRUDENTIAL PLC AFRIPRUD 58 3.81 1,372,718 5,215,275.42
CUSTODIAN AND ALLIED PLC CUSTODYINS 6 3.80 19,632 75,273.85
FCMB GROUP PLC. FCMB 98 1.19 10,648,254 12,632,410.42
STANBIC IBTC  HOLDINGS PLC STANBIC 15 42.50 117,563 5,037,963.80
UNITED CAPITAL PLC UCAP 76 3.30 3,209,916 10,575,329.06
Other Financial Institutions Totals  253  15,368,083 33,536,252.55
FINANCIAL SERVICES Totals  1,242  107,163,443 1,602,788,791.58

HEALTHCARE     
Pharmaceuticals     
FIDSON HEALTHCARE PLC FIDSON 19 3.94 2,221,753 8,720,519.96
GLAXO SMITHKLINE CONSUMER NIG. PLC. GLAXOSMITH 5 25.00 21,824 541,340.82
MAY & BAKER NIGERIA PLC. MAYBAKER 23 2.94 650,303 1,864,858.76
NEIMETH INTERNATIONAL PHARMACEUTICALS PLC NEIMETH 5 0.62 109,955 67,873.45
Pharmaceuticals Totals  52  3,003,835 11,194,592.99
HEALTHCARE Totals  52  3,003,835 11,194,592.99

ICT     
IT Services     
CWG PLC CWG 2 2.54 600 1,596.00
IT Services Totals  2  600 1,596.00
ICT Totals  2  600 1,596.00

INDUSTRIAL GOODS     
Building Materials     
BERGER PAINTS PLC BERGER 15 7.35 329,389 2,420,232.10
CAP PLC CAP 19 34.00 141,110 4,802,390.96
CEMENT CO. OF NORTH.NIG. PLC CCNN 7 9.70 13,040 123,308.90
FIRST ALUMINIUM NIGERIA PLC FIRSTALUM 4 0.50 34,666 17,673.00
PORTLAND PAINTS & PRODUCTS NIGERIA PLC PORTPAINT 1 2.10 50 110.00
LAFARGE AFRICA PLC. WAPCO 37 51.45 102,860 5,065,748.99
Building Materials Totals  83  621,115 12,429,463.95
Electronic and Electrical Products     
CUTIX PLC. CUTIX 12 2.12 475,614 1,002,780.64
Electronic and Electrical Products Totals  12  475,614 1,002,780.64
INDUSTRIAL GOODS Totals  95  1,096,729 13,432,244.59

NATURAL RESOURCES     
Chemicals     
B.O.C. GASES PLC. BOCGAS 2 4.15 3,640 15,834.00
Chemicals Totals  2  3,640 15,834.00
Paper/Forest Products     
THOMAS WYATT NIG. PLC. THOMASWY 1 0.50 200 100.00
Paper/Forest Products Totals  1  200 100.00
NATURAL RESOURCES Totals  3  3,840 15,934.00

OIL AND GAS     
Integrated Oil and Gas Services     
OANDO PLC OANDO 21 5.99 180,760 1,082,752.40
Integrated Oil and Gas Services Totals  21  180,760 1,082,752.40
Petroleum and Petroleum Products Distributors     
CONOIL PLC CONOIL 9 28.00 4,602 125,940.70
ETERNA PLC. ETERNA 42 4.25 831,097 3,613,002.35
FORTE OIL PLC. FO 43 42.00 180,728 7,590,415.60
11 PLC MOBIL 18 165.00 4,942,001 815,366,685.58
MRS OIL NIGERIA PLC. MRS 9 27.46 21,422 616,980.26
TOTAL NIGERIA PLC. TOTAL 14 230.02 26,520 6,101,515.78
Petroleum and Petroleum Products Distributors Totals  135  6,006,370 833,414,540.27
Exploration and Production     
SEPLAT PETROLEUM DEVELOPMENT COMPANY LTD SEPLAT 11 495.00 18,605 9,209,127.80
Exploration and Production Totals  11  18,605 9,209,127.80
OIL AND GAS Totals  167  6,205,735 843,706,420.47

SERVICES     
Airlines     
MEDVIEW AIRLINE PLC MEDVIEWAIR 3 1.59 50,100 79,659.00
Airlines Totals  3  50,100 79,659.00
Automobile/Auto Part Retailers     
R T BRISCOE PLC. RTBRISCOE 1 0.50 7,812 3,906.00
Automobile/Auto Part Retailers Totals  1  7,812 3,906.00
Hotels/Lodging     
TRANSCORP HOTELS PLC TRANSCOHOT 1 7.21 100 725.00
Hotels/Lodging Totals  1  100 725.00
Media/Entertainment     
DAAR COMMUNICATIONS PLC DAARCOMM 3 0.50 10,250 5,125.00
Media/Entertainment Totals  3  10,250 5,125.00
Printing/Publishing     
LEARN AFRICA PLC LEARNAFRCA 28 1.03 415,526 438,889.50
UNIVERSITY PRESS PLC. UPL 3 2.84 17,931 51,064.04
Printing/Publishing Totals  31  433,457 489,953.54
Road Transportation     
ASSOCIATED BUS COMPANY PLC ABCTRANS 2 0.50 7,000 3,500.00
Road Transportation Totals  2  7,000 3,500.00
Specialty     
SECURE ELECTRONIC TECHNOLOGY PLC NSLTECH 1 0.50 100 50.00
Specialty Totals  1  100 50.00
Transport-Related Services     
NIGERIAN AVIATION HANDLING COMPANY PLC NAHCO 24 3.41 334,355 1,130,416.39
Transport-Related Services Totals  24  334,355 1,130,416.39
Support and Logistics     
CAVERTON OFFSHORE SUPPORT GRP PLC CAVERTON 44 1.62 2,542,101 4,104,068.62
C & I LEASING PLC. CILEASING 33 1.73 2,118,944 3,685,050.24
Support and Logistics Totals  77  4,661,045 7,789,118.86
SERVICES Totals  143  5,504,219 9,502,453.79
EQTY Board Totals  2,783  152,305,107 3,277,230,000.53

Daily Summary (Equities)     
Activity Summary on Board ASeM     
CONSUMER GOODS     
Food Products     
MCNICHOLS PLC MCNICHOLS 2 1.26 1,630 1,956.00
Food Products Totals  2  1,630 1,956.00
CONSUMER GOODS Totals  2  1,630 1,956.00
OIL AND GAS     
Petroleum and Petroleum Products Distributors     
CAPITAL OIL PLC CAPOIL 1 0.50 1,000 500.00
Petroleum and Petroleum Products Distributors Totals  1  1,000 500.00
OIL AND GAS Totals  1  1,000 500.00
ASeM Board Totals  3  2,630 2,456.00

Daily Summary (Equities)     
Activity Summary on Board PREMIUM     
FINANCIAL SERVICES     
Banking     
ZENITH INTERNATIONAL BANK PLC ZENITHBANK 199 25.10 3,505,828 88,519,560.41
Banking Totals  199  3,505,828 88,519,560.41
Other Financial Institutions     
FBN HOLDINGS PLC FBNH 346 7.24 19,872,109 141,791,212.54
Other Financial Institutions Totals  346  19,872,109 141,791,212.54
FINANCIAL SERVICES Totals  545  23,377,937 230,310,772.95

INDUSTRIAL GOODS     
Building Materials     
DANGOTE CEMENT PLC DANGCEM 26 229.01 66,098 15,131,926.32
Building Materials Totals  26  66,098 15,131,926.32
INDUSTRIAL GOODS Totals  26  66,098 15,131,926.32
PREMIUM Board Totals  571  23,444,035 245,442,699.27
Equity Activity Totals  3,357  175,751,772 3,522,675,155.80

Daily Summary as at  Thursday 09 November 2017

PRICES FOR MAIN BOARD SECURITIES (Equities)

Company Symbol Deals Current Price Trades Volume Company Symbol Deals Current Price Trades Volume
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Nigeria’s N85bn used lead acid battery...

Continued from page 1

Hotel margins hit by multiple taxes amid rising...

L-R: Aminu Alhassan, deputy commissioner of police, state CID, Abeokuta; Donatus Azubike Ogbonnaya, 1st 
vice president, Association of Certified Fraud Examiners (ACFE), Lagos Nigeria Chapter; Godwin Oyedokun, 
president/CEO, ACFE, Lagos Nigeria Chapter, and Christoper Nyoung, auditor-general, Cross Rivers State, 
at the first annual Nigeria anti-fraud conference, with the theme, ‘War Against Corruption in Nigeria: Fraud 
Fighters’ Dilemma’, in Abeokuta, Ogun State, yesterday.            Pic by Olawale Amoo

lead acid batteries constitute 
the most deadly toxic waste next 
to nuclear material.

Findings from a field research 
conducted by Recycling and Eco-
nomic Initiative Development 
of Nigeria (REDDIN) show that 
every year, an estimated 110,300 
tons of used lead acid batteries 
are generated in Nigeria from the 
transport sector with each ton sold 
at N340,000 which translates to 
N37.5 billion annually.

The cost of transportation of 
each ton is put at N11, 000 and at 
the rate of 110,300 tones, the esti-
mated cost is put at N1.2 billion. 
The addition of batteries used by 
solar operators takes the total value 
of tonnage generated annually in 
Nigeria to 250,000 putting the value 
of the industry well over N85 billion.

The concern is that while this is a 
bourgeoning industry, Nigeria is yet 
to develop a distinct regulatory code 
for the activities of operators despite 
the toxic nature of waste generated.

“Used lead acid batteries are 

considered the second most toxic 
waste after nuclear waste. It is not 
something that countries play 
with at all and it is not something 
that Nigeria should play with,” said 
Terseer Ugbor, managing director/
CEO of REDIN Recycling Indus-
tries, who conducted the research.

Ugbor said, “If we are going to 
mismanage other waste streams 
like plastic bottles and other pack-
aging wastes, lead acids should 
not be mismanaged because of the 
harmful effects.”

Batteries fall into two basic 
groups: lead acid batteries and dry 
cell batteries. Lead acid batteries 
are often used to power automo-
biles, industrial equipment and 
alternative energy systems.

Dry cell batteries power radios, 
toys, cellular phones, watches, 
laptop computers, portable power 
tools, and other consumer goods.

However, lead-acid batteries 
contain sulphuric acid and large 
amounts of lead. The acid is ex-
tremely corrosive and is also a good 
carrier for soluble lead and lead par-
ticulate. Lead is a highly toxic metal 

that produces a range of adverse 
health effects particularly in young 
children, said the researchers.

Worse still, Nigeria is not maxi-
mising value from the used lead 
acid battery market because find-
ings show that as much as 80 per-
cent of the batteries are exported 
without passing through recycling.

BusinessDay gathered that 
exporters pay the Ministry of Envi-
ronment a paltry N500 per tonne. 
The Nigerian Customs Service 
officials have no formal duties 
though exporters are said to make 
under the table payments of less 
than N2000 for a container.

Meanwhile the cost of a ton of 
scrap lead-acid batteries in the in-
ternational market is about $2,500, 
usually from cars, which are re-
cycled to make into new products.

Used acid batteries are mainly 
bought by two companies in Ni-
geria: Ibeto Group which has been 
producing batteries locally and 
exporting lead and Metal Recycling 
Industries Ltd that recycles bat-
teries for the lead and converts to 
ingots for export.

“But the challenge is their facili-
ties are always empty of batteries,” 

said Donald Ikenna Ofoegbu, pro-
gram coordinator at Heinrich Boll 
Stiftung, Nigeria, a foundation that 
is advocating for proper manage-
ment of used lead acid batteries.

Ofoegbu along with some offi-
cials from NESERA, and the minis-
try of environment carried out a site 
inspection of Ibeto plant recently 
and found that even though the 
company follows international best 
practice, it cannot get enough used 
battery and had to lay off a quarter 
of its staff to keep the business open. 
This is because artisanal lead acid 
miners have cornered the bulk of 
the batteries that are not exported.

In Apo market in Abuja and 
several auto workshops in Lagos, 
young men use cutlasses to hack 
open batteries in order to extract 
lead which is packaged for exports.

“Used batteries have a standard-
ized way they should be collected, 
stored and transported even before 
recycling. The only positive part 
of it is that the batteries are being 
collected from the streets but the 
way they are being managed and 
transported doesn’t follow the right 
protocol and the way they are being 
recycled locally doesn’t follow any 

known environmental regulation 
or law or the international treaty, the 
BASEL convention that Nigeria is a 
signatory to,” said Ugbor.

According to the BASEL con-
vention, appropriate personal pro-
tective equipment (PPE) should 
be worn when handling ULABs, 
and must be stacked in an upright 
orientation with all the vent and 
inspection caps firmly in place so 
that acid is not spilled.

It also recommend that ULABs 
should be stored, handled and 
transported in accordance with do-
mestic hazardous waste, dangerous 
goods and workplace health and 
safety legislation. Batteries that are 
leaking electrolyte should be placed 
in a suitable plastic container.

“We know about the convention 
and the problems with ULABs, the 
agency is working to develop stan-
dards and regulations for it,” said 
an official from National Environ-
mental Standards and regulations 
Enforcement Agency (NESREA), 
who didn’t want to be named be-
cause she has no authorisation to 
speak on the matter.

•Continues online at www.busi-
nessdayonline.com

his yacht is currently in the Baha-
mas, according to reports.

Aluko is also avoiding Nigeri-
an authorities who tried to freeze 
his asset in February as part of a 
money-laundering probe that 
also involves ex-Petroleum Min-
ister Diezani Alison-Madueke.

One57 was built by Extell De-
velopment Co. and was the tallest 
residential building in Manhattan 
until 432 Park Ave was completed 
a few months later, according to 
New York City property records.

Construction started on the 
building in 2009 and finished in 
2014, creating a trend of similar 
ultra-luxury high-rises on 57th 
street, which has now been 
coined ‘Billionaire’s Row’.

Amenities in the building include 
a 24-hour doorman and concierge, 
fitness centre, yoga studio, private 
dining room, catering kitchen, library, 
valet service and on-site parking.

Continued from page 4

Kola Aluko’s pent...

present tax regime gulps about 
10 percent of their revenue, leaving 
them with little or nothing to run 
the business.

In Lagos alone, over 15 hotels 
have been redeveloped into real 
estate and private schools as the 
profit margins were not big enough 
to pay all the 24 taxes across Federal, 
state, local governments and agen-
cies, and also sustain the business. 

Some of the taxes include: com-
pany tax, consumption tax, value 
added tax, hotel license, and person-
al income tax, environment impact 
assessment, parking permits, waste 
water charges, land use charge, radio 
and TV permit, signage fees and 
security among others.

According to Business Day’s 
investigations, an average 50-room 
hotel in Lagos pays between N500, 
000 to N2 million monthly for over 
24 taxes, while government is still 
mulling introduction of new taxes. 

Speaking to BusinessDay, Ola-
sunkomi Badmus, a hotelier and 
member, Hotel and Personal Ser-
vices Employers’ Association of 
Nigeria (HOPESEA), noted that the 
association had earlier asked the 
Lagos State government to reduce 
some of the taxes, exempt them from 
the payment of Consumption Tax on 
Drinks and Foods and, or reduce it 
from 5 percent to 2.5 percent, but no 
action has been taken in that regard.

“Most hotels use over 10 percent 
of their revenue to settle the many 
taxes, failure of which you face 
some penalties and even sealing 
of your hotel. I do not like signing 
cheques for taxes, especially when 
we are providing almost all the 
incentives and amenities we need 
to operate on daily basis. Imagine 
paying LAWMA for waste you dis-
pose yourself or security to police 
that never look your way during 
emergency”, Badmus lamented.

The hospitality/tourism indus-
try contributed about 4.8 percent to 
Nigeria’s Gross Domestic Product 
(GDP) in 2016, according to data 
from the National Bureau of Sta-
tistics (NBS).

Obidike Osakwe, another hote-
lier, decried the fact that the many 
taxes are pressurizing hotels to 
increase rates and furthering the 
perception that Nigerian hotels are 

overpriced.
“The economic downturn is 

really biting harder and we are left 
with the option of increasing our 
rates and passing it to the guests. 
But there is no money anywhere, 
the guests are also crying and 
we cannot increase prices to run 
ourselves out of business, so we 
are rather sacrificing now for not 
increasing rates according to the 
economic reality”, Osakwe said.

Explaining a typical scenario, 
Osakwe said, tax officials visited a ho-
tel that just opened after a fire incident 
that kept them out of business for five 
months and still asked after taxes for 
the months the hotel did not open.  

International brands across 
the country are even worse hit as 
their cost of operation is increasing 
amid need to maintain the brand’s 
standards.

In a recent interview, Mark 
Loxley, general manager, Southern 
Sun Ikoyi Hotel, noted that besides 
maintenance and other operation 
costs, purchasing food items has 
increased over 13 percent since re-
cession, yet the hotel managed the 
increase and sustained standards 
without necessarily passing them 

totally on to guests.
Adeniyi Olokun, secretary, HOPE-

SEA, said government agencies need 
revenue like hotels do, but adopting a 
model that would offer relief to hote-
liers would cater to the interest of both 
and enable hotels to maintain their 
facilities, employ more people and 
add value to the society.

“There are too many taxes out 
there to pay and they further de-
plete the lean profit and funds 
needed to upgrade hotel facilities 
and services. Of course, every busi-
ness needs to make profit before 
maintaining facilities and even 
paying taxes,” he said.

On what should be done to rem-
edy the situation, the stakeholders 
insisted that hotel sector is labour 
and capital intensive, and should 
be better treated by government.

Ayo Olowoporoku, partner, Hotel 
Support Service Limited, noted that 
government should streamline and 
constitutionally strengthen a sole hos-
pitality regulator across the country 
to ensure standard and harmonized 
tax regime because multiple taxation 
became prominent after Nigerian 
Tourism Development Corporation 
(NTDC) lost the case in a federal court 
to Lagos State for the regulation of 
hospitality outfits in the state.

State-controlled oil com-
pany Petroleo Brasileiro 
SA (Petrobras) is leading 
an effort to sell Petro-

bras Oil and Gas BV (Petrobras 
Africa), after being joined in the 
sale by shareholders Grupo BTG 
Pactual SA and Helios Invest-
ments, it said on Thursday.

Heavily indebted Petrobras 
announced plans this week to 
sell its 50 percent stake, and be-
gan sending information on the 
company to potential investors.

It has been joined in the 
sale by BTG Pactual E&P BV, a 
subsidiary of investment bank 
Grupo BTG Pactual SA, and He-
lios Investments, who will offer 

their respective 40 percent and 
10 percent stakes.

Grupo BTG Pactual tried to 
sell its stake separately ear-
lier this year. It held talks with a 
group of Nigerian investors but 
failed to reach an agreement, 
Reuters reported.

Petrobras, the world’s most 
indebted oil company and focus 
of a massive corruption scandal, 
is seeking to offload $21 billion 
in assets through 2018 and has 
moved aggressively to cut debt.

Petrobras Africa participates 
in two deepwater oil exploration 
blocks off the coast of Nigeria 
that contain the Akpo and Ag-
bami producing fields and are 
operated by Total SA and Chev-
ron Corp respectively.

Petrobras, BTG Pactual to 
sell Nigerian oil assets
ISAAC ANYAOGU
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For Nigeria to address 
the huge infrastruc-
tural challenges mili-
tating against her eco-

nomic growth, the country 
needs to be putting in $25 
billion worth of investment 
annually, which is a billion 
dollar higher than the nation’s 
annual budgetary allocation, 
stakeholders have said.    

According to them, govern-
ment alone cannot afford to 
invest that much on infrastruc-
ture development especially 
at the wake of dwindling reve-
nue, underscoring the need to 
attract private sector funds as 
the only option to bridging the 

infrastructure financing gap.
Speaking in Lagos on 

Thursday at a breakfast meet-
ing themed: Financing Trans-
port Infrastructure, Inland Dry 
Ports (IDPs) and Truck Transit 
Parks (TTPs), organised by the 
Nigerian Shippers Council 
(NSC), Vice President Yemi 
Osinbajo said that Nigeria has 
infrastructural opportunities 
for investors rather than infra-
structural deficit.

Osinbajo, who was rep-
resented by Kolade Shofola, 
his senior special assistant, 
advised Shippers Council 
and its prospective investors 
to build the proposed TTPs 
and IDPs in an integrated 
approach so that both facili-

ties will collaboratively help 
the country in its economic 
diversification drive.   

In his welcome address, 
Chibuike Amaechi, minister 
of transportation, empha-
sized that the infrastructural 
opportunities in Nigeria, 
makes the nation’s economy 
an investment haven, as Ni-
geria holds lucrative invest-
ment potential for investors 
especially in the area of de-
veloping infrastructure.

The Minister, who said 
that Nigerian economy is 
the market in Africa, also 
stated that inefficiency at 
the ports has made ports 
in neigbouring countries of 
Cotonou and Ghana, attrac-

Nigeria needs $25bn investment yearly to bridge infrastructure gap - stakeholders
AMAKA ANAGOR-EWUZIE

Flour Millers donates  plantable seeds to wheat farmers
AMAKA ANAGOR-EWUZIE

Flour Milling Asso-
ciation of Nigeria 
(FMAN) has donated 
2,000 units of plant-

able seeds in 50kg bags for dis-
tribution to farmers in wheat 
producing states of Nigeria.

 This is the first part of the 
Association’s two-phase sup-
port programme to wheat 
farmers.  Under phase 2, 
FMAN has placed firm over-
seas orders for some multi-
crop threshers which will be 
distributed to farmers some-
times in February 2018, for use 
by farmers at the beginning of 
the next harvest season.

 Speaking at the presenta-
tion to the Wheat Farmers 
Association of Nigeria (WFAN) 
in Kano yesterday (8th Novem-
ber), the Chairman of FMAN, 
John G. Coumantaros, said 
that the Association was in the 
forefront of championing the 
production of wheat in Nigeria.

 In his address given by 

the Vice Chairman of FMAN, 
Olanrewaju Jaiyeola, he re-
called that under the Memo-
randum of Understanding 
(MoU) between FMAN and 
WFAN, signed in the office of 
the Ministry of Agriculture and 
Rural Development, Abuja on 
7th June, 2016, FMAN gave 
an undertaking to purchase 
all the available wheat grains 
that meet specifications set 
out in the MoU; this has con-
tinued for two seasons and is 
expected to continue in the 
coming season.

 Coumantaros noted that 
the presentation was a follow 
up to a similar action which 
took place in Kano in Novem-
ber last year.  According to him, 
as a good corporate citizen and 
in demonstration of its great 
support to wheat farmers, 
FMAN donated 2,500 units of 
3-inch water pumps and 2,500 
units of plantable seeds in 
50kg bags with total financial 
outlay of N150 million were 
presented at the occasion.
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The Lagos State gov-
ernor, Akinwunmi 
Ambode on Thursday 
inaugurated 45-mem-

ber oil producing community 
relations committee in Badag-
ry, aimed at averting agitations, 
unrest and militancy such as 
being witnessed in the Niger 
Delta region.

 Ambode also commis-
sioned a block of high/magis-
trate court complex in Bada-
gry, to enhance the operation 
of the state’s legal system and 
quick dispensation of justice. 
The newly constructed six-
room complex is named after a 
former Chief Judge of the State, 
Olusola Thomas.   

Ambode said the need to 
construct more court rooms in 
the axis was also made impera-
tive by the fact that the Badagry 
axis was fast evolving as a ma-
jor economic hub in the state 
with vast potentials especially 
in tourism and commerce.

The oil community rela-
tions committee comprising 
government officials, mem-

Yakubu Dogara, Speak-
er of the House of 
Representatives on 
Thursday disclosed 

that President Muhammadu 
Buhari has promised to give 
bailout funds to States to meet 
their financial obligations to 
doctors across the country.

Dogara stated this dur-
ing an interactive session 
with newly elected Executive 
members of National Associa-
tion of Resident Doctors of Ni-
geria (NARD) at the National 
Assembly complex, Abuja.

According to a statement is-
sued by Turaki Hassan, Special 
Adviser to the Speaker on Media 

Oil exploration: Lagos moves to avert 
unrest, militancy in Badagry

Buhari to provide bailout funds for States to meet 
doctors’ demands - says Dogara

bers of Nationals Assembly as 
well as traditional and com-
munity leaders, is expected to 
work closely with government 
and oil companies operating in 
Badagry to arrest incidence of 
environmental degradation, 
communal disputes and civil 
disturbances often associated 
with oil producing areas.

 Ambode, while inaugurat-
ing the committee in Badagry 
on Thursday, said that as much 
as oil is a major source of rev-
enue in the country, its ex-
ploration has created serious 
environmental challenges af-
fecting health, social and eco-
nomic activities, sustainable 
development and ecological 
balance due to land degra-
dation, air pollution, water 
pollution, deforestation and 
ecosystem degradation in the 
oil producing communities.

 “These activities amongst 
others have led to agitations 
from communities and youth 
groups leading to disruption of 
exploration activities, pipeline 
vandalisation and in extreme 
cases kidnapping and vio-
lence.”

and Publicity, said the assur-
ance was given by the Speaker 
while giving NARD update on 
the outcome of their request for 
improved welfare of doctors in 
State Teaching Hospitals.

“While congratulating the 
newly elected NARD executive 
committee, the Speaker assured 
that the House of Representatives 
will continue to support them.

“He (Speaker) also updated 
them on the outcome of their 
request for improved welfare of 
doctors in State Teaching Hos-
pitals, saying President Buhari 
gave his word that bailout will be 
provided for States which have 
issues with meeting up with 
their responsibilities to doctors,” 
the statement read in part.

KEHINDE AKINTOLA, Abuja

Enforcement of Lagos state health insurance scheme to commence                

H
enceforth, in 
Lagos state, 
health insur-
ance will be 
mandatory, so 

says the Health Commis-
sioner of Lagos state, Jide 
Idris, who explained that the 
State Government’s resolve 
to have its own scheme is un-
derscored by the fact that the 
health financing policy was 
a major point of discussion 
at the last two State Councils 
on Health meeting in 2013 
and 2015.

The Lagos state health 
insurance scheme concept 
represents a collaboration be-
tween the State Government, 
the Local Government and 
the Private Provider with the 
latter providing an element 
of Public-Private-Partnership. 
The Ministry of Health being 
the initiator of the scheme 
subsidizes the capital being 
paid to the provider, perform 
oversight functions and pro-
vides technical support.

The Scheme is targeted 
predominantly at the informal 
sector workers, and offers a 
package of prepaid healthcare 
services for enrolled members 
of the community. The project-

ed outcome of the intervention 
is the conversion of the cur-
rent prevalent out-of-pocket 
payments for healthcare into 
prepayments which is more 
progressive and equitable.

For the Commissioner, The 
State Council on Health is the 
highest policy advisory body 
on health in Lagos State and 
it provides a veritable forum 
for dialogue between a broad 
spectrum of decision makers, 
policy implementers and key 
stakeholders from all spheres 
of the Lagos Health Sector.

Speaking exclusively to 
BusinessDay, the commis-
sioner says “The need for it 
is essential because the chal-
lenges in the health sector are 
numerous. To provide service 
to people, the key things you 
need to address is the issue of 
access and access has many 
dimensions.

“There is physical access, 
financial or cultural access. 
When you talk about quality of 
care, no matter how equipped 
a hospital is, if people don’t 
come, it is not a success story 
hence the need to insist every-
one in Lagos must be under an 
insurance scheme. We need 
to address the issue of effec-
tiveness; you must provide a 
quality care that is effective,” 

he said.
Though the law was passed 

in 2015, it however stipulates 
that a minimum of 1 percent of 
the revenue generated by the 
state ought to go to the scheme 
as equity fund.

Idris insists that hence-
forth, it shall be mandatory to 
be under a health insurance 
scheme and the reason for 
waiting till now to enforce it is 
because, setting up an insur-
ance scheme requires a lot of 
planning as you need to create 
the institutions to ensure the 
success of the program.

“Some have said we are 
very ambitious but we had 
to do many studies, business 
process manual, and imple-
mentation plan and so on. 
These take time to implement. 
Anyone who requires more 
service can purchase a higher 
plan. The basic one is compul-
sory, you have no choice, you 
must be in one form of health 
insurance or the other that is 
what the law says.

“The basic one is N40, 000 
for a family of 6. It was N60, 000 
but the state government after 
consultations decided to bring 
it down to 40,000 per year so 
even the grassroots can partici-
pate. There are also insurance 
plans for singles or even those 

KEMI AJUMOBI

L-R: Gbenga Shobo, DMD, First Bank of Nigeria Limited; Doyin Salami, senior fellow/associate professor, Lagos Business School; 
Ifeanyi Uddin, chief economist, First Bank of Nigeria Limited and Adesola Adeduntan, MD/CEO,  First Bank of Nigeria Limited and 
Subsidiaries at FirstBank’s Corporate Banking Group breakfast meeting in Lagos .    Pic by Pius Okeosisi

with families not up to 6. If you 
haven’t registered, you will 
be paying through your nose 
because there is nothing like 
free health again.

“What you are charged 
once you are under the plan 
is way better than what you 
would be charged if you aren’t. 
As an enrolee, you can only 
access the system through 
your Primary Health Care 
provider and you have a choice 
to choose between the private 
or public provider,” Idris ex-
plained.

For the National President 
of Healthcare Providers As-
sociation (HCPAN), Umar 
Oluwole Sanda, speaking ex-
clusively to BusinessDay, it 
is the best way to go because 
within a few years, Nigeria will 
be better since the aim after 
all said and done is to achieve 
universal health coverage.

In his words, “There is the 
larger informal sector still wait-
ing to be tapped into. Before, 
we believed only 4 percent of 
the informal sector is covered 
but now, we are told it is 1.2 
percent. So many figures but 
whatever it is, it is less that 4 
percent, how about the re-
maining 96 percent? Nigeria is 

Continues online

tive destinations for Nigerian 
billed cargo.

“The Federal Government 
has approved the construc-
tion of six IDPs and we will 
ensure that they become port 
of origin and destinations 
to enable them operate ef-
fectively like other seaports 
across the globe,” Amaechi 
assured investors.    

On the financing options 
available to the projects, Oscar 
Onyema, chief executive of-
ficer of the Nigerian Stock Ex-
change (NSE), who suggested 
that government can make use 
of public private partnership or 
full privatization to attract pri-
vate funding into the proposed 
IDPs and TTP projects,.



Trump blames US predecessors 
for China trade deficit

D
onald Trump blamed his 
predecessors for the US’s 
widening trade deficit 
with China, praising Xi 
Jinping and telling an 

audience in Beijing he did not “blame” 
Chinese leaders for “taking advantage” 
of Washington.

In a striking change of tone from the 
US president, who portrayed China as 
an economic bogeyman throughout 
last year’s election campaign, Mr 
Trump appeared at pains to rekindle 
the bonhomie that characterised the 
leaders’ first meeting at his Florida 
compound in April, a tenor that quickly 
deteriorated over North Korea.

Although Mr Trump has been 
welcomed with a state dinner and 
extensive pomp, Mr Trump’s personal 
warmth towards Mr Xi was not recip-
rocated, with the Chinese leader using 
far more restrained language in his own 
comments.

“It’s a very good chemistry between 
the two of us, believe me,” said Mr 
Trump. “After all, who can blame a 
country for being able to take advan-
tage of another country for the benefit 
of its citizens. I give China great credit. 
In actuality, I blame past [US] adminis-
trations for allowing this out-of-control 
trade deficit to take place and to grow.”

Despite the personal outreach, Mr 
Trump still used his remarks to push 
Beijing to rebalance their countries’ 
“out-of-kilter” economic relationship 
and “quickly” break the impasse over 
North Korea’s nuclear and missile 
development programmes.

“Trade between China and the US 
has not been over recent years very 
fair for the US,” the US president said 
after a morning of meetings with his 
Chinese counterpart. “We must im-
mediately address the unfair practices 
that drove [our trade] deficit along with 
barriers to market access.”

Mr Trump thanked Mr Xi for 
China’s efforts to restrict its trad-
ing and financial relationships with 
North Korea but implied Beijing could 

The UK is set to have the low-
est growth of almost any EU 
country when it leaves the bloc 

in 2019, according to forecasts from 
the European Commission that show 
Britain being outstripped by an ac-
celerating eurozone.

Brussels’ latest economic fore-
casts predict that UK growth will fall 
to 1.1 per cent in 2019, only margin-
ally ahead of Italy and far behind the 
1.9 per cent growth predicted for the 
euro area. The commission has also 

do more. “China can fix this [North 
Korea] problem easily and quickly,” 
Mr Trump told an audience of US 
and Chinese officials and business 
executives. “I know one thing about 
your president, if he works on it hard it 
will happen. There’s no doubt about it.”

Mr Xi did not respond to Mr 
Trump’s challenges directly, instead 
highlighting how successful US car 
companies had been in China and 
the number of jobs created by Chinese 
investors in the US. “We will never 
close our doors,” he said. “They will 
only open wider and wider.”

“Co-operation is the only viable 
choice,” Mr Xi said. 

Mr Trump and Mr Xi spoke after 
witnessing a signing ceremony for 
corporate deals with a face value to-
talling $250bn. They include a “joint 
development agreement” between 
the state of Alaska, state-owned China 
Petrochemical Corp (Sinopec), China’s 
sovereign wealth fund and Bank of 
China for a US liquid natural gas 
pipeline “involving total investment 
of up to $43bn”. 

According to a brief statement 
from the Alaskan governor’s office, the 
project will create as many as 12,000 
jobs in the US and reduce America’s 
annual trade deficit with Asian nations 
by $10bn. Last year the US recorded 
a $347bn trade deficit in goods with 
China. 

Most of the deals announced on 
Thursday appeared to be non-binding 
memorandums of understanding 
or earlier agreements that had been 
repackaged for Mr Trump’s visit. In 
a statement, Sinopec described its 
interest in purchasing Alaskan LNG as 
a “possibility”.

Bill Walker, Alaska’s governor, has 
been courting China assiduously after 
three out of the project’s four partners 
— BP, ConocoPhillips and Exxon-
Mobil — dropped out of the project 
because of plummeting LNG prices. 
“Today’s announcement brings a 
potential customer. Potential is the 
key word,” said Kerry-Anne Shanks, 
an Asia gas specialist at Wood Mack-
enzie, who described the project as 
“speculative”.

lowered its forecast for growth in 
Britain in 2017 compared with its last 
set of figures in May.

The commission said the down-
beat assessment reflected the impact 
of higher inflation on the economy 
and that growth was “expected to 
remain subdued over the forecast 
horizon”.

Brexit “uncertainty is continuing 
to weigh on investment” in the UK 
while inflation is hitting consumer 
purchasing power, Pierre Moscovici, 
the EU’s economy commissioner, 

Theresa May keeps the Brexit balance but stops short of renewal

Washington allowed China to ‘take advantage’, 
president tells hosts in Beijing

Penny Mordaunt’s progress to 
being appointed as the UK’s new 
international development sec-

retary this afternoon was inexorable. 
The 44-year-old junior minister was 
the only viable candidate to slot easily 
into Priti Patel’s vacated position at 
the cabinet table. She has ministerial 
experience and, like her predecessor, 
is a strong supporter of Britain’s exit 
from the EU. As a former aid worker 
in Romania, she has at least some 
experience of the brief, too.

Unlike the controversial appoint-
ment of Gavin Williamson as defence 
secretary last week, Theresa May 
has made a safety-first choice that 
pleases her MPs. Ms Mordaunt is 

well-liked across all wings of the 
parliamentary Conservative party: 
one MPs describes her as “excellent, 
a really able person”; another says the 
appointment is “very well deserved”; 
another thinks “she’ll be a perfect fit’’.

In promoting Ms Mordaunt, the 
prime minister has taken care not to 
disturb the delicate balance in the 
cabinet between those who support-
ed Remain and Leave — the faultline 
that continues to define everything 
in British politics. The reality is that 
Mrs May’s administration is a coali-
tion, not dissimilar to the 2010-2015 
Conservative/Liberal Democrat ad-
ministration, but this time within her 
own party. Her priority is to ensure 
that neither wings are discontented, 
as unhappiness can easily feed into a 
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UK growth will lag behind most of EU, 
Brussels forecasts
Accelerating eurozone set to outstrip Britain at time of Brexit, commission believes
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leadership challenge. 
Sarah Newton has replaced Ms 

Mordaunt in the below-cabinet 
disability brief. The promotion of 
Victoria Atkins to the Home Office is 
particularly notable. The first of the 
2015 intake of Conservative MPs to 
enter ministerial office, Ms Atkins 
represents what much of the party is 
yearning for: fresh faces, untainted by 
the travails of Brexit and seven messy 
years in power. 

“We need more women in govern-
ment,” one former pale, stale cabinet 
minister remarks. The promotions 
of Ms Mordaunt, Ms Atkins and Ms 
Newton goes some way to show that 
Mrs May, long active in Tory circles in 
getting Conservative women elected 
to the Commons, grasps this. 

Can there be a global role for Britain after Brexit?
Some in Whitehall are asking where foreign policy will be heading

This is a dismal time for Britain’s 
foreign policy establishment. 
For decades, the UK has been 

a serious and respected global player 
in defence and diplomacy. But recent 
days have brought humiliation.

The resignations of Michael Fal-
lon, defence secretary, and Priti 
Patel at international development, 
have been an embarrassment for the 
government. Boris Johnson’s serious 
mistake regarding remarks he made 
over a British woman jailed in Iran 
has been worrying for her family 
and alarmed many in Whitehall and 
Westminster.

These controversies are about the 
errors of individual politicians. A larg-
er question that some in Whitehall 
are asking is where Britain’s foreign 
policy is heading after Brexit. What 
sort of country does the UK want to 
be? What will it stand for after it has 
left the EU? These issues were at the 
heart of a speech at Chatham House 

this week by Simon Fraser (pic-
tured), former head of the Foreign 
& Commonwealth Office and now 
managing partner of Flint-Global, a 
consultancy.

Sir Simon started out by acknowl-
edging how lacklustre the UK foreign 
policy effort has become. He noted 
that Mr Johnson failed to interest the 
G7 in his impromptu proposals for 
sanctions against Russia over Syria; 
that the UK was heavily outvoted 
in a recent UN vote on the Chagos 
Islands; and that the UK barely mur-
mured over Donald Trump’s travel 
ban and withdrawal from the Paris 
climate accord.

“It is hard to call to mind a major 
foreign policy matter on which we 
have had decisive influence since the 
referendum,” he said.

But Sir Simon’s bigger endeavour 
was to ask where UK foreign policy 
goes from here. He worked on the 
assumption that the UK will leave 
the EU in an orderly process after a 
two-year transition. He then argued 

JAMES BLITZ
that UK diplomacy would ultimately 
be shaped (as it has been since Suez) 
around three pillars: its relationship 
with the US, the EU and the world’s 
major institutions. In his view “each 
element is now in question”. 

On the US, he said Mr Trump’s 
actions make the UK-US relationship 
“less comfortable and certain” and 
that the UK should stop assuming 
it will get easy trade favours from 
Washington. The challenge for the 
UK must be to persevere in making “a 
vigorous offer of support to America 
in preserving and reinventing its lead-
ership”.

On Europe, he said that influenc-
ing the EU will be much harder when 
the UK is outside the club. It is impor-
tant that the UK sets out “attractive 
proposals” for how it wants to work 
on key areas where it has influence: 
sanctions policy, defence and intelli-
gence. “We have strong cards to play”, 
but the UK must recognise that “the 
road to Global Britain will still begin 
at Calais”.

Trump after meetings with Xi: ‘We must immediately address the unfair practices that drove [our trade] deficit along with barriers to market access’ 
© Bloomberg
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Penny Mordaunt’s promotion has been well received in the Tory party, writes Sebastian Payne
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EU emissions reforms send 
a strong smoke signal
Surge in price of carbon permits predicted

UK growth will lag behind... 

What Taylor Swift tells us about reputation management
The public persona we present to the world grows ever more significant

Ill repute outweighs good in pop 
and rock. “It gives a strange fas-
cination,” Thin Lizzy admitted 

in their song “Bad Reputation”. Joan 
Jett recorded an identically titled 
song in which the “queen of rock ‘n’ 
roll” bragged that she didn’t “give a 
damn about my reputation”, yowling 
defiance at prudes tut-tutting about 

young women doing what they want: 
“You’re living in the past, it’s a new 
generation.”

That was in 1980. Several genera-
tions later, Jett’s fellow Pennsylvanian 
Taylor Swift is releasing the year’s 
most anticipated album, Reputation. 
It follows a downturn in the singer’s 
own standing. Previously lauded as a 
paragon of apple-pie goodness who 
wrote all her own songs, Swift has 

been traduced by haters as the pre-
cise opposite — a publicity-obsessed 
schemer who is accused of devising 
fake romantic relationships with other 
celebrities, who does cryptic things in 
pursuit of world domination as a sup-
posed member of the Illuminati and is 
seen to have contracted out her music 
to the world’s slickest, most soulless 
pop producers.

Reputation’s cover shows Swift with 

one side of her face covered by a black 
rash of newsprint, a shady counterpart 
to the unblemished other side of her 
face. It recalls Abraham Lincoln’s say-
ing: “Character is like a tree and reputa-
tion like a shadow. The shadow is what 
we think of it; the tree is the real thing.” 
All reputations are suspect, in other 
words. They provide a distorted ap-
proximation of a person’s true nature.

But that cannot be right. Reputation 

is a vital aspect of our public selves, 
not just a shadow of our real selves. 
Unlike status, which is high or low, it 
has a moral component, spoken about 
in terms of good and bad. It relates to 
one’s good name, the loss of which 
can feel like a death. The sacked army 
officer Cassio in Othello bewails his 
drunken disgrace: “Oh, I have lost my 
reputation! I have lost the immortal part 
of myself, and what remains is bestial.”

Continued from page A1

European industry faces a higher 
cost of greenhouse gas emis-
sions after reforms to the EU’s 

carbon trading scheme were agreed 
following two years of negotiations.

The deal, between EU member 
states and the European Parliament 
on Thursday, was timed to send a 
signal of EU commitment to tackling 
global warming during the latest 
international climate talks, which 
started this week in Bonn.

Analysts predicted a surge in the 
price of carbon permits — the emis-
sions allowances traded among in-
dustrial polluters — as a result of the 
agreement, increasing the economic 
incentive for companies to reduce 
their carbon footprints.

The deal included measures to 
reduce the surplus of permits that 
has caused the EU’s “carbon price” 
to fall by almost 70 per cent over the 
past nine years, undermining efforts 
to cut emissions.

“Today’s deal shows that the EU 
is serious about the Paris agreement 
implementation,” said Miguel Arias 
Cañete, commissioner for climate 
action and environment, referring 
to the 2015 international accord on 
reducing carbon emissions.

Europe’s cap-and-trade system 
for curbing emissions was the first of 
its kind when launched in 2005 and 
symbolised EU leadership on tackling 
climate change. Carbon trading has 
since spread to many parts of the 
world and there have been signs of 
China, the world’s biggest emitter 
of carbon dioxide, considering the 
launch of its own scheme in the run-
up to the Bonn talks.

However, the weakening of the EU 
carbon price had called the effective-
ness of the Emissions Trading System 
(ETS) into question.

Negotiators had struggled for 
months to reconcile pressure to 
strengthen the system in support of 
EU climate goals and concerns from 
industry and member states about 
the region’s economic competitive-
ness.

The main obstacle had been a 
dispute over the use of a fund set 
up under the trading scheme to 
modernise energy systems in poorer 
member states. The EU parliament 
wanted to block aid to coal-fired 
power plants but this was resisted by 
Poland and other central European 
countries which still rely heavily on 
coal for electricity.

A compromise was reached on 
Thursday under which no funds 
would go to coal plants with the 
exception of district heating projects 
in countries with per capita gross 
domestic product more than 30 per 
cent below the EU average.
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said.
Brussels’ projections for the UK 

are more pessimistic than those of 
the International Monetary Fund 
and the Bank of England, which have 
also both cut their forecasts for gross 
domestic product in recent months. 
Both the fund and the bank expect 
UK expansion to come in at 1.7 per 
cent this year, compared with the 
EU’s forecast of 1.5 per cent.

EU officials decided to include 
a UK forecast for 2019 despite the 
uncertainty over what Britain’s trad-
ing relationship will be with the rest 
of the EU after it leaves the bloc in 
March that year.

The commission said the pro-
jections were “based on a purely 
technical assumption of status quo 
in terms of trading relations,” the 
commission said. Mr Moscovici said 
the “no change” scenario was not in 
any way a reflection of the possible 
outcome of Brexit talks and was a 
“totally technical hypothesis that 
prejudges nothing”.

Even under this assumption of no 
policy change, UK growth is expected 
to be low while business investment 
will “remain subdued following a 
period of heightened uncertainty”. 
Net export growth is also expected 
to “moderate marginally”.

The picture for Britain contrasts 
starkly with an upbeat assessment 
of the eurozone, which is expected 
to notch up its best growth figures in 
a decade. GDP growth estimates for 
2017 have been increased to 2.2 per 
cent this year, from a May estimate 
of 1.7 per cent — the best figures 
since 2007.

“Since last spring we have seen 
a strong acceleration in growth,” Mr 
Moscovici said.

In 2018, euro area growth is ex-
pected to moderate slightly to 2.1 
per cent, against a previous estimate 
of 1.8 per cent.

A potential “Brexit-related trade 
shock,” is cited as one of the external 
risks to the eurozone by the commis-
sion, along with geopolitical tensions 
in the Korean peninsula and a pos-
sible slowdown in China. 

Brussels also thinks the eurozone’s 
expansion has further to run despite 
unemployment already falling to its 
lowest since 2009. It notes there is 
still a high degree of slack in Europe’s 
labour markets, meaning that unem-
ployment rates could go down further 
without generating inflation.

The commission thinks the euro-
zone jobless rate, currently at 8.9 per 
cent, will fall to 7.9 per cent in 2019.

Inflation meanwhile will be at 
1.6 per cent in 2019 — still below the 
European Central Bank’s target of just 
under 2 per cent.

Of the eurozone’s major econo-
mies, Germany will be powering the 
bloc with growth accelerating by 2.2 
per cent in 2017, a big increase from 
the 1.6 per cent predicted in May.

LUDOVIC HUNTER-

T
he International Crimi-
nal Court has autho-
rised an investigation 
into alleged state-spon-
sored crimes against 

humanity in Burundi committed 
since 2015 when the president an-
nounced he would stay in power 
beyond his term limit.

Three judges at The Hague-
based court said the evidence 
presented from an 18-month pre-
liminary inquiry offered “a rea-
sonable basis to proceed with an 
investigation”.

“According to estimates, at least 
1,200 persons were allegedly killed, 
thousands illegally detained, thou-
sands reportedly tortured, and 
hundreds disappeared,” the court 
said on Thursday. It added that 
some 413,490 people had been 
displaced between April 2015 and 
May 2017, and many alleged rapes 
also reported. 

Burundi’s crisis was triggered 
when President Pierre Nkurunziza 
decided to run for a third term, in 
violation of the constitution. This 
triggered an attempted coup, which 
was quashed. 

Mr Nkurunziza won a third term 
in July 2015 in an election that was 
widely criticised as neither free 
nor fair.

In the six months following the 
election, killings occurred almost 
daily, widespread arrests were 
made and at least three opposition 
armed groups were formed, ac-
cording to rights groups.

A UN inquiry said this year that 
crimes against humanity were 
continuing and urged the ICC to 
investigate. 

In recent weeks Mr Nkurunziza 
has begun amending the constitu-
tion to allow him two further seven-
year terms in office after his current 
five-year term expires in 2020. 

The ICC said the crimes were 
allegedly committed by, among 
others, the police, the national in-
telligence service and units of the 
Burundian army.

Fatou Bensouda, the ICC chief 
prosecutor, said the investigation 
was necessary because “the infor-
mation available to . . . date suggests 
that the Burundian authorities 
have not, and are not, conducting 
relevant criminal proceedings with 
regard to the crimes identified”.

She added she would also in-
vestigate alleged crimes by anti-
government forces.

The judges said it was irrelevant 
that Burundi became the first 
country in the world last month to 
withdraw from the ICC because the 
alleged offences occurred while it 
was a member. The investigation 
was authorised on October 25, 
two days before the withdrawal 
took effect. 

The announcement was de-
layed until Thursday to give ICC 
officials time to protect potential 
witnesses, the court said. 

The Burundian government 
did not comment immediately 
on the ICC announcement. But 
last month Aimee Kanyana, the 
justice minister, described the ICC 

withdrawal “a great achievement” 
in reinforcing the country’s inde-
pendence. She called on police 
and prosecutors to respect human 
rights so that “white people” won’t 
have “false proofs to rely on in ac-
cusing Burundi”.

But Param-Preet Singh, as-
sociate director for international 
justice at Human Rights Watch, 
said the ICC decision “shows that 
you cannot evade ICC obligations 
by withdrawing”. 

“Until now you’ve had un-
checked abuses in Burundi, and the 
ICC is sending a clear message that 
there could be consequences for 
those responsible,” Ms Singh said. 

Burundi is not expected to 
co-operate with the ICC or grant 
access to prosecutors. But Ms 
Singh said this had not prevented 
prosecutors from conducting 
investigations and issuing arrest 
warrants in the past — such as in 
Darfur in Sudan. 

Burundi’s decision to withdraw 
from the ICC was taken a year ago, 
when opposition to the court was 
widespread across Africa. Many gov-
ernments have accused the court of 
being biased against Africans. 

The Burundi investigation is 
the 11th authorised by the court 
and all but one have been related 
to Africa. 

However, in recent months 
anti-ICC sentiment has waned in 
Africa and in February Gambia 
reversed its decision to withdraw 
after long-time ruler Yahya Jam-
meh was defeated in an election by 
Adama Barrow. 

A protest in May 2015 in Bujumbura, capital of Burundi, weeks before the disputed re-election of Pierre Nkurunziza as president © Reuters

Violence since re-election of Nkurunziza triggers move by international court
The Hague to investigate crimes against humanity in Burundi
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As Mideast tensions soar, 
supertanker tells oil’s real story
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A
s the thermometer of 
the Middle East’s cold 
war has crept steadily 
higher in the past week 
the oil market has been 

quick to take notice, with prices 
soaring to almost $65 a barrel for 
the first time since 2015.

But as Saudi Arabia’s crown 
prince Mohammed bin Salman 
rattles sabres in Riyadh, newly 
ensconced in power by his anti-
corruption purge, there is growing 
evidence in the Gulf that oil’s re-
newed vigour is down to more that 
just mounting political risks.

Seventy miles south-east of the 
Strait of Hormuz — the world’s 
most prominent chokepoint for oil 
supplies as the narrow waterway 
separating the Sunni Gulf States 
from Iran — the journey of one of 
the world’s largest ships shines a 
light on why many energy traders 
think oil’s rally may endure, even 
if the political temperature should 
cool.

The Seaways Laura Lynn, a 
supertanker as long as the Empire 
State building is high, has sat laden 
with oil off the coast of Oman for 
more than two years, carrying a 
cargo of more than 3m barrels of 
crude.

This rare vessel has always been 
a triumph of size over sense. Almost 
50 per cent larger than the second 
biggest (and far more common) 
size of supertanker, the Seaways 
Laura Lynn is one of only two 
ultra-large crude carriers (ULCC) 
still in ocean-going service, with 
its unwieldy brethren long ago 
converted into fixed-position stor-
age and offloading service vessels 
for offshore oilfields.

But its rareness gives it a special 
place in the oil market, with its 
movements offering clues to how 
some of the most powerful trad-
ers view the health of supply and 
demand.

Vitol, the private trading house 
run by British-based executive Ian 
Taylor, was quick to charter the 
ship when the oil glut intensified in 

The retinue of Goldman Sachs 
alumni at the forefront of the 
US government juiced the 

banking sector last year. This week 
a different Goldman executive 
won an election and bank stocks 
dived.

On Tuesday, the state of New 
Jersey elected Phil Murphy, for-
merly of Goldman. His was part 
of a broad sweep across America 
by Democratic candidates in an 
off-year election.

Mr Trump’s ascent brought a 
belief that he and his banker crew 
would lighten regulation, cut 
corporate taxes, and boost inter-
est rates. But the KBW bank stock 
index is down 5 per cent this week 
as each of those pillars looks to be 
buckling.

Most notably, the US Treasury 
yield curve, reflecting the differ-

Big Three investment consultants denounce FCA’s ‘flawed’ report

early 2015, as prices spiralled from 
above $100 a barrel to below $30 a 
year later.

The trading house parked it near 
the Strait of Hormuz and stuffed 
its giant tanks with 3m barrels of 
cheap crude, with a view to storing 
it until prices recovered, locking in 
huge profits in the futures market as 
similar floating storage plays prolif-
erated in oil hubs across the globe.

Two years on, with Opec and 
Russia having cut 1.8m barrels a 
day of supply since January from the 
market in a bid to finally bring the 
oil glut to an end, most crude stored 
at sea has since been drawn down 
as the market has slowly tightened.

Vitol, however, had hung on, 
keeping the Seaways Laura Lynn 
fully loaded just off the coast of the 
UAE and Oman, even as the tighten-
ing market made it less profitable to 
store oil — and suggesting they were 
not yet convinced oil’s recovery in 
2017 had solid foundations.

Even in August when the Brent 
crude benchmark shifted into a 
structure known as backwardation, 
where spot prices trade above 
future prices, removing the carry 
that allowed traders to churn easy 
profits through storage plays, the 
ship remained laden with its cargo.

This week though, Vitol has final-
ly blinked. The tanker, according to 
satellite tracking of its movements 
and draft, shows the trading house 
has suddenly unloaded the majority 
of its oil, raising its 380m-long hull 
out of the water.

According to people familiar 
with the vessel’s operation, most 
of its 3m barrels have been loaded 
on to smaller tankers for delivery 
to hungry refineries, which after a 
three-year feast during the oil glut 
are finally having to pay up to get 
the barrels they need.

The decision to offload has come 
as demand for oil has soared, helped 
along by lower prices and some of 
the strongest global economic 
growth since the financial crisis. 
The Opec-led deal has also been 
effective in drawing down stocks 
and is expected to be extended later 
this month.

ence between the two year and 10-
year Treasury yields has flattened 
to 70 basis points, a level not seen 
in a decade. Banks exploit a steep 
yield curve as they borrow short-
term and lend long-term. While 
the Federal Reserve will probably 
continue to bump up short-term 
rates, traders are not so confident 
about sustained inflation popping 
from a strong economy.

The theory of the Trump refla-
tion trade was that the stimulus of 
a big tax cut would induce faster 
economic growth and higher pric-
es. But the current tax proposal is 
complicated and faces a backlash. 
The Democratic wave will not be 
helpful to its prospects. Mr Trump’s 
appointment of Jay Powell as Fed 
chair likely means the Fed’s steady 
tightening will continue with no 
radical changes in regulation.

The UK’s Financial Conduct 
Authority has been sharply 
criticised by Willis Towers 

Watson, Mercer and Aon Hewitt, 
the three leading investment 
consultants, over the financial 
watchdog’s analysis of the pow-
erful sector that advises on how 
trillions of pounds are invested.

In September the FCA said it 
had “serious concerns” about the 
investment consultancy industry 
as it referred the sector to the 
UK antitrust authority for a full-
blown competition probe.

But in response to a call for 
evidence from the Competition 
and Markets Authority, the so-
called Big Three of Mercer, Aon 
and Willis Towers Watson played 

down the FCA’s worries.
Willis Towers Watson criti-

cised the FCA’s market study, 
saying some of its findings were 
“based on misconceptions”, 
as well as suggesting that its 
analysis about the value of man-
ager selection advice provided by 
consultants “included significant 
flaws”.

“WTW strongly believes that 
investment consultancy is a 
market with demonstrable com-
petitive characteristics, both for 
advisory services and fiduciary 
management,” Willis Towers 
Watson said. “We face significant 
rivals in both areas.”

Mercer, which has £750bn 
in assets under advice in the 
UK, said that because the FCA’s 
analysis of investment consultants 

formed part of a wider study of the 
asset management industry, it be-
lieved it would be “inappropriate 
for the CMA to attempt simply to 
update or extend the FCA’s work”.

“We have significant reserva-
tions about the robustness of [the 
FCA’s] analysis, particularly in 
respect of manager selection and 
competition among asset manag-
ers,” it added.

Aon said: “The CMA will find 
that competition is far more dy-
namic and wide-ranging than the 
FCA market study indicated.” 

Although largely unknown out-
side the asset management indus-
try, consultants play a significant 
role in the investment market 
around the world. In the UK, the 
largest consultants collectively 
oversee £1.6tn of assets.

US bank stocks: Leap year
The bank rally looks to be running out of steam

What you need to know
 • US stocks retreat from 
record highs as profit tak-

ers move in
   •  Euro Stoxx 600 index tumbles 
1.1 per cent
• Techs, energy and mining stocks 
lead the way lower
• Eurozone government bonds fall 
sharply
• Brent crude hovers around $64 a 
barrel
Overview

European stocks had their worst 
day for more than four months and 
their US counterparts retreated from 
record highs as lingering uncertainty 
over the prospects for US tax cuts and 
poorly-received earnings reports 
offered participants an excuse to 
take profits.

Energy stocks came under fire 
on both sides of the Atlantic, even 
as Brent oil moved back above the 
$64 a barrel level and stayed in sight 
of Tuesday’s two-year high.

The euro edged higher against the 
dollar and sterling, while eurozone 
government bonds fell sharply, 
with analysts noting that the Euro-
pean Commission had forecast that 
growth in the bloc this year would be 
the fastest for a decade.

Hot topics

Action across world equity mar-
kets attracted much of the day’s 
attention.

A dramatic session in Tokyo saw 
the Nikkei rise as much as 2 per 
cent — piercing the 23,000 level for 
the first time since January 1992 — 
before turning tail and closing 0.2 
per cent lower. Turnover reached the 
highest level in three years.

Nikkei futures fell in after-hours 
trading.

The broader Topix index had a 
similarly volatile session.

Analysts at Morgan Stanley said 
the 3.6 per cent intraday correction 
in the Nikkei had been a wake-up 
call that markets were likely to see 
fragility, as participants built up 
short volatility strategies.

“Our Japan equity strategists have 
looked into the technicals here post 
the Japanese election and note that 
earnings have been particularly 
strong in Japan, and the recent [eq-
uity] rally has been supported by 
foreign purchases since the end of 
September,” Morgan Stanley said.

The sell-off continued in Europe 
and the US, with the technology, 
mining and energy sectors among 
the hardest-hit. The pan-European 
Stoxx 600 index fell 1.1 per cent — its 
biggest one-day fall since June 29.

On Wall Street, the S&P 500 was 
down 0.7 per cent at 2,577 by midday 

in New York, putting it on track for its 
worst session since September. The 
tech-heavy Nasdaq Composite index 
was 0.8 per cent lower.

Analysts suggested that buyers 
were almost certainly waiting in the 
wings to buy on dips — but might 
well hold back until prices fall even 
further.

Chris Turner, strategist at ING, 
said it had been no surprise to see 
equities run into profit-taking given 
the strong gains recorded so far this 
year.

“And it would not be a surprise 
were there to be a broader correc-
tion between now and year-end,” 
he added.

“The trigger for that correction re-
mains unclear, but one such source 
could be the failure of US tax reform 
to make progress.

“The progress, or lack thereof, 
in tax reform will probably be a key 
determinant of the dollar over com-
ing weeks,” said Mr Turner at ING.

Forex and fixed income
The dollar was down 0.4 per cent 

against the yen at ¥113.37, while 
the euro was 0.4 per cent firmer at 
$1.1644.

The European Commission 
raised its forecast for eurozone 
growth this year to 2.2 per cent from 
the 1.7 per cent projected at the time 
of the last forecast in May.

DAVE SHELLOCK

Wall Street joins global equity sell-off
Stoxx 600 has worst day since June, Nikkei swings dramatically

ATTRACTA MOONEY AND CHRIS FLOOD

DAVID SHEPPARD
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Vitol unloads one of the last ultra-large supertankers in sign crude glut is easing

The TI Europe, in the Chinese port of Ningbo, is a sister vessel of the Seaways Laura Lynn. The two vessels are the largest active oil 
tankers in the world © Alamy
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T
a x p a y e r s  i n  t h e 
wealthiest 1 per cent 
of US households 
stand to receive near-
ly half the benefit of 

the Republicans’ tax overhaul by 
2027, according to a think-tank.

Their after-tax incomes would 
likely be boosted 2.2 per cent, 
while lower income taxpayers 
would see little change, accord-
ing to new analysis of the House 
of Representatives’ tax reform 
bill by the Tax Policy Center. 
Those in the middle would see a 
0.4 per cent lift.

The analysis will be drawn on 
by Democrats seeking to attack 
the House Republican’s propos-
als as a handout to wealthier 
households. While Republicans 
led by President Donald Trump 
have been branding the tax ef-
fort as a boon to the US middle 
class as well as a big lift to invest-
ment, job creation and economic 

the reforms. That think-tank’s re-
port on the House’s tax bill found 
wages would be lifted 3.1 per 
cent, with 975,000 new full-time 
equivalent jobs created. 

Its so-called “dynamic” score 
showed far more evenly distrib-
uted gains from the tax overhaul. 
All groups of taxpayers in its 
main analysis enjoyed income 
gains ranging upwards from 3.6 
per cent, with all of the main 
quintiles seeing a lift exceeding 
4 per cent. 

Separate analysis from Con-
gressional scorekeepers on the 
Joint Committee on Taxation 
has showed the tax bill would 
deliver an immediate tax cut for 
all income groups. But it also 
found that families earning from 
$20,000 to $40,000 and those on 
between $200,000 and $500,000 

would pay more in individual 
taxes from 2023 onwards.

For Republicans, one of the 
more worrying outputs from 
the Tax Foundation report was a 
finding that their plan would re-
duce federal revenues by $1.98tn 
over a decade, or by $989bn once 
growth effects were added into 
the equation.

The Congressional Budget 
Office concluded on Wednesday 
that the House’s tax bill would 
raise the deficit over 10 years by 
$1.7tn once additional debt ser-
vicing costs were included, but 
excluding the macroeconomic 
effects.

Further projections released 
on Wednesday by the Committee 
for a Responsible Federal Bud-
get, a think-tank, found the plan 
would add $155bn to the deficit 
in 2028 alone, which would be a 
“significant” violation of the Sen-
ate Byrd rule. That will concern 
deficit hawks who have been in-
sisting the tax overhaul does not 
add to government debt. 

House lawmakers on the pow-
erful ways and means commit-
tee were debating the tax bill 
on Monday as they drilled into 
the details of the proposals. The 
Senate has yet to release its own 
version of the tax reforms. 

The Tax Policy Center origi-
nally published a version of the 
report on Monday, but retracted 
its estimates within hours of 
release, citing an error in its 
analysis of the plan’s child and 
family tax credit. The original 
projections underestimated the 
average tax cuts for low-income 
and middle-class taxpayers.

US richest 1% to gain most from Republican tax plan, report says
Lower income earners to get little from shake-up while wealthiest to reap nearly half the benefit
SAM FLEMING AND  LAUREN LEATHERBY

Trump has been branding the tax effort as a boon to the US middle class as well as a big lift to investment © EPA
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ately helps shareholders, who 
tend to be better-off, although 
the White House has been tout-
ing possible wage benefits for 
ordinary workers.

In addition, the new lower tax 
rate on smaller businesses and 
other so-called pass-through 
entities will help business own-
ers. “You have a number of provi-
sions that benefit higher income 
individuals in the out-years,” Mr 
Mazur added. 

The TPC report does not in-
corporate possible growth effects 
from the tax reforms into its 
analysis. Republicans accord-
ingly place much more store in 
an earlier report from the Tax 
Foundation, which emphasises 
growth benefits stemming from 

growth, the Democratic party has 
savaged the proposals as a fillip 
to the rich.

Mark Mazur of the Tax Policy 
Center said the bill amounted to 
a “modest tax cut for most house-
holds and a fairly large tax cut for 
people in the top of the income 
distribution”. 

It was not surprising that the 
benefits were tilted to higher 
income people, he said, be-
cause they would see gains from 
measures such as the proposed 
repeal of estate tax — which 
only hits a tiny handful of super-
wealthy households. They also 
gain because of the cut in corpo-
rate tax from 35 per cent to 20 per 
cent. The latter is generally seen 
as something that disproportion-
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Public, private sectors must adopt non-retaliation 
policy to fight fraud, corruption - Olowo

R
abiu Olowo, Head of 
Internal Audit, GlaxoS-
mithKline (GSK), West 
Africa has urged both 
public and private sec-

tors to entrench non-retaliation 
policy in the operations of their 
various organisations as reliable 
means to fight and prevent fraud 
and corruption in the country.

Olowo, who chaired a session 
in the ongoing 1st Annual Nigeria 
Conference organised by the Lagos  
Chapter of the Association of Certi-
fied Fraud Examiners (ACFE)  said 
employers and government need 
not to build a form of insurance 
around whistle blowing policy in 
order to fight fraud and corruption, 
but should adopt non-retaliation 
policy as an alternative. 

W h i l e  cha i r i ng  a  s e ssi o n 

tagged “Effects of Nigeria Whistle 
Blower Compensation Plan and 
Whistle Blowing Culture and 
Incentives Driven Speak-Up in 
Nigeria”, Olowo declared that 
whistle blowing might not be fully 
realised in the country like Nige-
ria and other African countries 
if cogent efforts were not made 
to fight poverty and guarantee 
non-retaliation policy that could 
prevent life of anybody that blows 
whistle against corruption. 

He said though many people 
might be asking for insurance pol-
icy before they could blow whistle 
against immorality, employers 
and government at various levels 
must work around life-saving tech-
niques that will only compensate 
the whistle blowers, but will also 
ensure that the corrupt for whom 
whistle blower blew whistle about 
does not retaliate. 

Olowo, who is also Chair, 
RabloWoods Counter Fraud Learn-

ing Centre, however requested 
moral rebirth for Nigerians and 
urged financial professionals to 
uphold principles and ethics that 
do not only fight corruption and 
fraud, but also discourage people 
from taking part in any fraudulent 
activities. 

He also appealed to Federal 
Government to entrench civil re-
sponsibility, patriotism and social 
values into the education curricu-
lum of young ones, from primary, 
secondary to tertiary levels of edu-
cation in the country, explaining 
that corruption and fraud are be-
ginning to become part of Nigerian 
and African genes. 

Gerlong Gabriel of Security 
Services Department, Central Bank 
of Nigeria (CBN), said that the pro-
spective whistle blowers must also 
employ the service of the media in 
addition to non-retaliation policy 
that might exist in organisations, 
adding that the media remain the 

fastest and safest means through 
which such information could 
passed across. 

Gabriel maintained that in-
volvement of the media in whistle 
blowing exercise could not be ruled 
out if such an exercise could be ef-
fective, far-reaching and purpose-
serving, saying life of whistle blower 
could be best be saved if the media 
is involved. 

Cyril Ikemefuna Ede, Presi-
dent Chartered Institute of Taxa-
tion of Nigeria (CITN) urged 
Association of Certified Fraud 
Examiners (ACFE) to come up 
with ethical standards that will 
help various professional bod-
ies to fight corruption and fraud 
through whistle blowing policy in 
the country. 

Ede, who was represented by 
Benjamin Omonayajo, noted that 
the professionals, especially finan-
cial experts, should help govern-
ment as well as the private sector 

employers, fight endemic corrup-
tion and fraud as national policy, 
but also urged government to adopt 
recommendations arrived at, after 
the Annual Conference held by 
ACFE in Abeokuta as government 
should adopt the recommenda-
tions as a guide to fight fraud and 
corruption. 

But, the Nigeria Police Force 
said more support should given 
to Police and all Security Agen-
cies in fighting fraud and corrup-
tion as the guidelines and tips to 
detect fraud and fight corruption, 
saying since Security Agents are 
not magicians. 

Ahmed Iliyasu, Commissioner 
of Police in Ogun state, who was 
represented by Aminu Al-Hassan, 
Deputy Commissioner of Police, 
war against corruption and fraud 
could put Security Agents and 
even government in dilemma if 
there were no support from those 
specially trained to detect fraud. 

C002D5556 Friday 10  November  2017BUSINESS  DAY

ASSOCIATION OF CERTIFIED FRAUD EXAMINERS
BUSINESS  DAYIn partnership with

First Annual Anti-Fraud Conference

...CITN wants ACFE to guide FG in fighting against corruption 

...Police request financial experts to aid security agencies fight fraud 

...CBN appeals to media practitioners to help

L-R: Kolawale Sule; Owolabi Ayodeji Olufunso, and Asanga 
Offing Offing, all members, ACFE, Lagos Nigeria Chapter.

L-R: Abel Aig Asien, former deputy registrar, ICAN, with 
Patrick Ola Danies, member, ACFE, ACFE, Lagos Nigeria 
Chapter..

 L-R: Godwin Oyedokun, president/CEO, ACFE, Lagos 
Chapter; Abimbola Kasali, member, ACFE, Lagos Nigeria 
Chapter, and Ben Omonayajo, representing CITN president

L-R: Prof.  Taiwo Asaolu, with Aminu Alhassan, deputy 
commissioner of police, state CID Abeokuta.

Pilaku John (r), with Aniemeke Anita Kidochukwu, member, 
ACFE, Lagos Nigeria Chapter

 L-R: Musa Basirat, with Biola Saliu, both of ACFE, Lagos 
Nigeria Chapter

PHOTO SPLASH
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L-R: Emmanuel Abdullai; SundayEmah, and Sola Olodude, 
all of ACFE, Lagos Nigeria Chapter

 Augustine Inogbo, (r), with Tajudeen Abdulkareem, both of 
ACFE, Lagos Nigeria Chapter

Hanafi Baba-Ahmed (l), with Aboro Jonathan, both of 
ACFE, Lagos Nigeria Chapter

Felix James (l), with Ohikhueme Eghe, both of ACFE, Lagos 
Nigeria Chapter.

Agbongiase Nosakhare (l), with Lyna Okara, both of ACFE, 
Lagos Nigeria Chapter

L-R: Olajube Oluwaseun, chairman, local organizing 
committee; Gbenga Babatunde Alonge, treasurer, ACFE, 
Lagos Nigeria Chapter, and Dawodu Oluyomi, vice chairman, 
local organizing committee

 L-R: Gbolahan Bilewu, vice chairman, conference 
committee; Donatus Azubike Ogbonnaya, 1st vice president, 
ACFE, Lagos Nigeria Chapter, and Godwin Oyedokun, 
president/CEO, ACFE, Lagos Nigeria Chapter

L-R: Edward Onwubuya; Godwin Udu, and Asisat Adeniran, 
all of ACFE, Lagos Nigeria Chapter.

L-R: Sola Igbajajobi, legal adviser; Fadekemi Abiodun-
Afolabi, training director; Lydia Halimat Ajayi, director north/
Abuja coordinator, ACFE, Lagos Nigeria Chapter

 Pius Edobor, chairman, conference committee, giving his 
welcome address at the conference

Titilayo Fowokan, 2nd vice president, ACFE, Lagos Nigeria 
Chapter, giving her speech at the conference

Godwin Oyedokun, president/CEO, ACFE, Lagos Nigeria 
Chapter, giving his speech at the conference

PHOTO SPLASH
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Excerpts of the President/Chief 
Executive’s address at the first ever 
annual Nigeria anti-fraud conference

T
he ACFE presently is 
the world’s largest an-
ti-fraud organisation 
which provides train-
ing and education on 

anti-fraud techniques.  Our princi-
pal objective is to reduce business 
fraud worldwide and to inspire 
public confidence in integrity and 
objectivity within the profession.

This conference is novel in 
many respects. It is the first ever 
conference devoted to discussing 
the important issue of fraud and 
its menace from a professional 
perspective in Nigeria. The theme 
of this conference which is War 
Against Corruption in Nigeria: 
Fraud Fighters’ Dilemma is a sa-
lient issue at this point in time. 
Fraud is pervasive in all sectors in 
virtually all nations of the world. 
Its effects on organisations, busi-
nesses and public finance is better 
imagined. We are aware of the 
challenge of fraud in Nigeria and 
its significant effect on national 
development, this is the reason 
we have localised the theme of 
this conference with emphasis on 
Nigeria.

We have put together sub-
themes to be discussed in the 
course of this conference as fol-
lows:

• Healthcare Fraud:  Effective-
ness of the National Health Insur-
ance Scheme

• Construction Contract and 
Procurement Fraud in Nigeria: The 
Role of BPP

 • Effects of Nigeria Whistle-
blower Compensation Plan

• Tax Revenue in Nigeria: Re-
ducing Incidence of Tax Fraud

• Developing Integrated Anti-
Fraud, Compliance and Ethics 
Program in Nigeria

• Principles of Fraud Examina-
tion: Building A Successful Fraud 
Fighting Career &

Who Commits Fraud and Why: 
Towards Fraud Prevention in Ni-
geria

• Fighting the Root Cause of 
Fraud: Anti-Fraud Agency Per-
spective

• Financial Institutions Fraud: 
Combating Cyber Crime

 Distinguished invited guests 
and participants, fighting fraud is 
akin to being shot at from all angles. 
It is a fight that requires us to put up 
all in our arsenal to fight it. Fight-
ing fraud is not a job for certain 
individuals alone, it is a fight for 
all. This is the reason why we have 
individuals from all segments of 

the society here. We need to have 
an idea of how fraud manifests in 
order to curb it.

One of the reasons this confer-
ence has been put together is to en-
able us to learn new fraud fighting 
techniques. This is because fraud 
changes in scope and dimension 
in the same way society changes. 
Strategies that could curb a par-
ticular trend in the past may not 
be effective today.  We must be 
attuned to new trends in fraud and 
how it can be checked. Otherwise, 
organisations and the society in 
general will be worse off at the 
end of the day. Resources would 

Godwin Emmanuel Oyedokun

be frittered away, confidence will 
be eroded in institutions and there 
could be break down of law and 
order.

If you review the sub-themes 
for the event, you would but agree 
that they touch on vital segments of 
our national life, from health to the 
financial sector, fraud in procure-
ment, tax fraud, cyber-crime and 
a lot more.

Dear participants, we have care-
fully arranged the sequence of ac-
tivities at this conference to make it 
worthwhile. A lot has been packed 
into it but, that notwithstanding, 
it will not affect the quality of the 
deliverables. Please take out time 
and go through the programme of 
events so that we can jointly take re-
sponsibility for time management.

We have an array of seasoned 
professionals who would be speak-
ing on the sub-themes for this 
conference. I urge us to make the 
sessions as interactive as possible. 
Our contributions and comments 
based on real life scenarios would 
no doubt enhance the overall qual-
ity of the sessions.

This  keynote address is  a 
precursor to other events at this 
conference. Our general and 
technical sessions are as sched-
uled. To conclude the activities, 
we shall be having a dinner and 
award nite on Friday, 10th No-
vember at 6pm.

Let me specifically note that 
networking is an important take-
away during a conference such as 
this. We should endeavour to meet 
people and build relationships.

Let me mention here that 
our official media partner for 
this conference is BusinessDay 
Newspapers. In line with this 
partnership, participants will be 
provided with a copy of the Busi-
nessDay Newspaper every day of 
the conference with highlights of 
daily proceedings of the confer-
ence included.

A number of organisations and 
members have helped in ensur-
ing this conference is a success, I 
hereby say thank you to them all.

It is my sincere expectation that 
the conference would impact on us 
and our country, Nigeria. We must 
collectively fight fraud for a better 
Nigeria.

Dr. Godwin Emmanuel Oyedo-
kun, PhD, ACIB, ACA, FCTI, CNA, 
CFE.

President/Chief Executive, ACFE 
Lagos Nigeria Chapter #201
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If you review the sub-themes for 
the event, you would but agree 

that they touch on vital segments 
of our national life, from health 
to the financial sector, fraud in 
procurement, tax fraud, cyber-

crime and a lot more
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For Nigeria to reach the 
much desired promise land 
in terms of governance, 
economic and financial 

management, the entire workforce 
in financial sector of the nation’s 
socio-economic life must be ready 
to key into Federal Government’s 
Whistle blowing policy as part of 
the measures to fight corruption 
and fraud.

While Nnennaya Anyaebosi, 
a Board Member, ACFE Atlanta 
Chapter in USA, noted that Nige-
ria should institutionalize whistle 

blowing policy that compels new 
mentality, Daniel Asapokhai, 
Executive Secretary, Financial Re-
porting Council of Nigeria (FRCN) 
declared that Nigerians, especially 
financial experts should be at the 
fore front of fraud and corruption 
reporting if socio-economic life 
of the country must be in good 
shape.

They jointly requested that Nige-
ria must develop robust integrated 
anti-fraud ethics and compliance 
mechanism that automatically 
fights perceived corruption in both 
public and private sectors if the 
country must grow and develop 
economically.

The experts, who spoke at 

1st Annual Nigeria Anti-Fraud 
Conference organised in Abeo-
kuta by Association of Certified 
Fraud Examiners (ACFE) Lagos, 
Nigeria Chapter, declared that 
Nigeria has attained the status for 
which people from the economic 
and financial sector could adopt 
robust mechanism that checks 
excesses and corruption in that 
affect national life.

“We have to institutionalize 
whistle blowing, it is still in the 
primary stage, we have to work 
the framework and know how 
each entity will key into national 
institutionalized whistle blowing so 
that all of us can be on work page, “ 
Anyaebosi said.

The financial expert also decried 
Nigeria Law Enforcement Agents, 
whom he described as the “Gate 
keeper” that should honestly keep 
gate against fraud and corruption 
in any forms, but they are rather 
concerned with what come into 
their pockets, saying the disposi-
tion is breeding immorality and 
brings more fraud into what they 
are doing.”

He however, urged Nigeria 
government at all levels, to do 
thorough research on fraudulent 
activities that are affecting smooth 
socio-economic development 
and national growth, adding that 
“where fraud prevails the society 
hardly gets forward”.
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S
tudies on the dimension 
of fraud in Nigeria have 
shown that fraud cannot 
be completely eliminated 
from our business life, but 

its occurrence can be minimized.
While the Association of Certi-

fied Fraud Examiners (ACFE) Lagos 
Chapter first annual anti-fraud 
national conference is the first of 
its kind today in Nigeria, at the end 
of the conference the communique 
which shall summaries the out-
come of the conference shall be a 
reference document for policy mak-
ers, said the second Vice President, 
Titilayo Eni-Itan Fowokan.

The conference holding at the 
Green Legacy Resort, Abeokuta, 
Ogun State affords participants 
the opportunity to learn new fraud 
fighting techniques, exchange 
ideas on fraud prevention and 
detection, network with experts 
in fraud examination and forensic 
investigation and also connect with 
policy makers, regulators and other 
distinguished scholars in fraud 
fighting. The conference is themed: 
“War Against Corruption in Nigeria: 
Fraud Fighters’ Dilemma”.   

The Association of Certified 
Fraud Examiners (ACFE) Lagos 
Chapter thoughtfully packaged the 
conference to cover sub-themes 
such as: Healthcare fraud; Con-

struction contract and procure-
ment fraud in Nigeria; Effects of 
Nigeria whistle blower compensa-
tion plan; Reducing the incidence 
of tax fraud in Nigeria; Developing 
integrated anti-fraud, compliance 
and ethics programme in Nigeria; 
Fraud examination techniques; 
and Financial institutions fraud, 
most especially cybercrime.

“This conference could not have 
come at a better time than now 
when the current government in 
Nigeria has stepped up the cam-
paign against corruption and cor-
rupt practices in both public and 
private sectors of the economy as 
well as across the arms of govern-
ment – executive, legislative and 
judiciary”, Fowokan added.

The Special Guests and Speakers 
are also seasoned anti-fraud and 
forensic experts who discuss the 
sub-themes cutting across Policy 
makers, Regulators, Professionals 
and Scholars.

They include: Kemi Adeosun, 
Minister for Finance of the Fed-
eral Republic of Nigeria; Nnen-
naya C. Anyaebosi from ACFE At-

lanta Chapter; Ekpo Nta, Executive 
Chairman of ICPC; and the Patron 
in ACFE Lagos Chapter as well as 
Akwa Ibom State Commissioner 
of Police, CP Zubairu Muazu, CFE.

 On why Nigeria anti-fraud con-
ference, she said; “Before the tech-
nological innovation that brought 
about the Internet, the financial 
fraudsters popularly known as 419-
ners were in operation in Nigeria 
especially in the commercial city 
of Lagos. They were mainly grown-
up, educated and illiterate men and 
women, who specialized in using 
fax machines to defraud unsus-
pected foreigners and Nigerians.”

“In the early 90’s, they were the 
big men and women in the soci-
ety. They commanded respect 
because of the enormous wealth 
at their disposal. Unfortunately 
for some of them ..., they were 
arrested by the anti-graft agency, 
tried and convicted. They lost 
some of their assets to the anti-
graft agency and have since been 
struggling for survival.

“In recent times and with the 
coming of the Internet system, 
Nigerian youths especially, the 
undergraduates, have taken to the 
illicit trade called Internet scam. 
Investigations reveal that this de-
velopment is responsible for drastic 
reduction in cultism in the higher 
institutions, as it has been over-
shadowed by widespread cyber 
fraud”, Fowokan noted.

IheANYI NwAchukwu

‘ACFE anti-fraud national conference communique 
to be reference document for policy makers’

‘Nigeria must develop robust anti-fraud 
ethics, compliance mechanism’

Africa loses $50bn annually on 
waterways’ illegal fishery - Obasanjo 

Former President Olusegun 
Obasanjo has disclosed 
that a whooping sum of 
$50 billion is being illicitly 

taken away from Africa annually by 
foreigners who are illegally fishing 
on the continent’s waterways.  

Obasanjo said this whoop-
ing funds  if stopped will help 
in socio-economic growth and 
development of African conti-
nent, adding that  African leaders, 
past and present and everybody 
must lend support to fight the 
ugly trend. 

Speaking at the 1st Annual 
Nigeria Anti Fraud Conference 
organised in Abeokuta by the Asso-
ciation of Certified Fraud Examin-
ers (ACFE), Lagos, Nigeria Chapter, 
Obasanjo noted that Nigeria and 
all African countries might not 
develop if leaders and followers 
turned deaf ears to the ugly trend 
and therefore called for joint ef-
fort to curb loss of such funds to 
foreign lands. 

The former President, who is 
the Grand Patron of ACFE, Lagos 
Nigeria Chapter considering his 
efforts against fraud and corrup-
tion in Nigeria, however asked 
the financial professionals and 

all members of the Association to 
help fight fraud and corruption in 
Nigeria and Africa as a whole. 

He said, “$50 billion annually, 
is illicitly taken away from Africa, 
this is a major concern for African 
leaders, past and present. We are 
now trying and putting up efforts 
to ensure that we prevent it. Or-
ganisation  like you can also help 
us and Africa fight corruption 
and fraud in Nigeria and Africa 
as a whole.” 

Earlier, Godwin Oyedokun, 
President and Chief Executive Offi-
cer, ACFE, said, “It is really a delight 
to host former President Olusegun 
Obasanjo. Your acceptance of our 
invitation is an indication that 
you have the love of this nation at 
heart. Let me say that two things 
informed our decision to have you 
in our midst. 

“First, ACFE, Lagos Nigeria 
Chapter recognises your role in sa-
nitising the Nigeria system before, 
during and even after you have left 
government. Secondly, we want to 
honour you as our Grand Patron, 
the one we could always run to, for 
advice, guidance and mentorship.

“Thanks very much for honour-
ing us with your presence - may 
God continue gracefully add to 
your age”, the President prayed for 
Obasanjo. 

L-R: Anyahara Iheanyi, deputy director, Financial Reporting Council of Nigeria; Abel Aig Asein, former deputy 
registrar, Institute of Chartered Accountant of Nigeria (ICAN); Anyaebosi C. Nnennaya, board member, Association 
of Certified Fraud Examiners (ACFE) Atlanta Georgia, and Godwin Oyedokun, president/CEO, ACFE Lagos Nigeria 
Chapter, at the 1st annual Nigeria anti-fraud conference, with the theme “War Against Corruption in Nigeria: Fraud 
Fighters’ Dilemma” in Abeokuta, Ogun State.                                         Pic by Olawale Amoo

RAZAQ AYINLA
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The investment series
What to know about investing in 
federal government savings bond

T
he Debt Man-
agement Office 
(DMO) opened 
its latest Feder-
al Government 

of Nigeria (FGN) savings 
bond offer on November 
6. The DMO is offering 
two year bonds at a cou-
pon rate of 12.091 percent 
and three year bonds at 
a higher coupon rate of 
13.091 percent. Coupon 
rate is the same as the 
interest that will be paid 
to investors in the bond.  
Investors can invest as 
low as N5,000 while the 
maximum amount that 
can be invested is N50 
million for those with the 
higher incomes.  The FGN 
savings is therefore open 
to all Nigerians irrespec-
tive of their income level.

FGN bonds are primar-
ily targeted at retail or in-
dividual investors. A key 
advantage of investing 
in savings bonds is that 
it qualifies for exemption 
under the income tax act. 
This means that what-
ever amount you invest 
in a savings bond is not 
subject to income tax.  So 
if your monthly salary 
is say N100,000 and you 
decide to invest N20,000 
in a savings bond, only 
the balance of N80,000 
will be subject to per-
sonal income tax.

So let us assume that 
the personal income tax 
rate is 20 percent. An 
investor in an FGN sav-
ings bond would only pay 
N16,000 whereas some-
one who did not invest 
in a savings bond will 
pay N20,000 as tax. The 
investor in the savings 
bond would have saved 
N4,000 on his or her 
tax bill. This effectively 
means that investing in 
an FGN savings bond can 
actually be used as a tax 
shield by retail investors.

But there are even 
more advantages for 
those that invest in an 
FGN savings bond be-
yond the tax savings. 
FGN savings bond pays 
interest rate four times in 
a year. So let us say an in-
vestor invests N100,000 
in an FGN savings at 13 
percent per annum. This 
means that the inves-
tor will be paid N13,000 
over the period of his 
investment. However, 
the investor will get this 
amount paid on quarterly 

basis which will come to 
an average of N3,250 per 
quarter. The advantage 
of quarterly payment 
of interest rates is that 
it gives the investor an 
advantage to reinvest the 
returns on a quarterly 
basis. This means that the 
investor can advantage of 
the power of compound 
interest and build his or 
her wealth at a geomet-
ric pace. The magic of 
compound interest and 
how it affects your re-
turn in investments will 
be treated next week. 
The interest payments 
are paid directly into the 
investors account and so 
there are no complica-
tions in having access to 
the returns.

Another major ad-
vantage of investing in 
FGN bonds is that in-
vestment can be used as 
collateral for loans from 
financial institutions. So 
where an investor has 
say N500,000 invested 
in FGN bonds and he or 
she needs a quick loan 
of say N300,000 from 
the bank. The bank will 
accept the investment in 
FGN savings bond as col-
lateral for the loan. This 
is because of the risk free 
nature of the investment 
in FGN savings bond. 
The borrower can even 
use part of the earnings 
from the savings bond to 
offset the interest or part 
payment from of the loan 
collected.

However, where an in-
vestor in an FGN savings 
bond is in need of urgent 
cash and would not want 
take a loan, he or she can 
sell his investment in the 
FGN savings bond. This is 
because all FGN savings 
bonds are listed on the 

to offer periods and so 
once an offer opens, in-
vestors must ensure that 
they place a buy order 
within the offer period 
and that their accounts 
are funded for the offer.

At the close of the of-
fer period, successful 
bidders Central Clearing 
Security Systems (CSCS) 
account will be credited 
with whatever amount 
they have been allot-
ted and they will also 
receive a text message 
letting them know that 
they have been success-
ful with the investment 
in the FGN savings bond 
issue for that particular 
month.

FGN savings b ond 
present a great way for 
retail investors to save 
for their future espe-
cially for young adults 
who want save towards 

Nigerian Stock Exchange 
(NSE) making them trad-
able like ordinary shares. 
So where an investor in 
an FGN savings bond 
needs urgent cash, he or 
she can easily sell his or 
her FGN bonds to raise 
the needed cash.

FGN bonds are rela-
tively easy to buy. The 
Debt Management Of-
fice has accredited sev-
eral stockbroking firms 
which are mandated to 
buy FGN savings bonds 
on behalf of interested 
investors. This means 
that all you need to buy 
an FGN savings bond 
is to call an accredited 
stock broker and place an 
order. List of accredited 
stockbroking firms can 
be found on the website 
of the Nigerian stock ex-
change.

FGN savings bonds 

This One is a Game-Changer

O
ne of the highlights from Buhari’s 
Budget presentation on Tuesday 
was that he plans to fund Nigeria’s 
budget from restructuring Nigeria’s 
shareholding in Joint Ventures. 

This bold move as well as the intended sale 
of non-oil assets is a game changer for the 
oil and gas sector.

Inspiration for this move is the successful 
NLNG model where government’s stake is 
capped below 50 percent across the oil 
producing joint ventures.

By this arrangement, the joint ventures 
will run as commercial operations with the 
ability to raise their own funding, borrow 
and finance projects without recourse to the 
country’s budget.

‘Oga Police, Wetin Be Dis?’

T
he Inspector General of Police, Ibrahim 
Idris, showed up on Wednesday 
after being summoned by the Senate 
to answer some questions about 

charges against him. When he got there, he 
said he wasn’t going to be answering any 
questions…Umm, so why did he show up at 
all.

According to him, basically to save face, 
as it is constitutionally required of the IG to 
show up when summoned by a branch of 
government. The IG said that the matters 
of corruption that led to his summon are 
already waiting judgment from civil and 
criminal cases and to speak would be 
imprudent.The Senate did not appreciate this 
brazen overture

MTN is Free At Last

Remember when MTN was under fire 
last year on the suspicion that it 
illegally repatriated $13.9bn between 

2006 and 2016.? It was not a joking 
matter. Now, the Senate has cleared MTN 
that allegation. However, Stanbic IBTC is 
being sanctioned because of the part they 
played in the whole mess, not filing proper 
documentation with respect to capital 
repatriation. CBN was also under fire for not 
watching per capital repatriation and loan 
repayment

The Debt Management Office has accredited 
several stockbroking firms which are 

mandated to buy FGN savings bonds on 
behalf of interested investors

are issued on a monthly 
basis. Announcements 
of new issues are usually 
made through the media. 
The advantage of the 
having a monthly issue is 
that an investor can eas-
ily set aside a portion of 
his or her monthly salary 
towards the purchase of 
the bonds. The bonds do 
not attract any subscrip-
tion charges. Offer period 
for the bond is usually 
five days. So, if the offer 
opens on a Monday, it 
would close on a Friday. 
There are no extensions 

specific goals in their 
life like marriage, chil-
dren school fees or even 
building a house of their 
own or retirement. It 
is more attractive than 
putting money in a sav-
ings account because of 
the higher interest rate it 
offers.  This is also a good 
time to buy into FGN 
savings bond because the 
outlook is that interest 
rates are going to fall. It 
may therefore be wise to 
buy now that the interest 
rates on offer are relative 
high.
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