
Nigeria’s election results 
put disenfranchisement 
in the spotlight

Inbound travellers 
squeezed on naira scarcity

Manufacturers’ 
confidence in Nigeria’s job 
market hit 21-month low
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L-R: Hakeem Ogunniran, chairman, Construction and Real Estate Group, Nigerian-British Chamber of Commerce (NBCC); Toke Benson-Awoyinka, special advisor to 
Lagos State governor on housing; Ray Atelly, deputy president, NBCC; Babajide Odusolu, founder/CEO, Octo5 Holdings Limited; Solomon Aigbavboa, CEO, Sonedis 
Logistics, and Biodun Adedipe, founder/chief consultant, B. Adedipe Associates Limited, during the NBCC Real Estate Outlook 2023 in partnership with FIABCI-Nigeria.
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Foreign Reserve	 $37.01bn

Cross Rates	 GBP-$: 1.20    YUAN -66.67

Commodities ($)
Cocoa	 Gold	   Crude Oil
$2,775.00	 $1,846.85 		  $84.13

FMDQ Close

Foreign Exchange        NTB

Market Spot ($/N) 7-Sep-23

I&EFX Window 461.75  
  0.00

      4.50 

Currency Futures 1M (22-Feb-23)    2M (29-Mar-23)

471.38    473.56

Benchmark

ACI - Points
AEI - Points
Trade Turnover - 
NGN'mn

Value

427.34
168.08

1.8

D-o-D (%)

0.00%
0.00%

103.63x

Commodities

Maize
Sorghum
Soybean
Ginger
Cocoa

(N/Contract-1kg)

180.00
203.40
335.03

1,027.13
1,200.00

D-o-D (%)

-18.18%
0.00%
0.00%
0.00%
0.00%

Commodities     Cash Settled Price(NGN-1kg)	     D-o-D (%)	  Benchmark	      Value	            D-o-D %
Maize	    245.21	        5.23%	   ACI-Points	       478.42	           0.49%
Sorghum	    287.56	        0.00%	   AEI-Points	       224.26	           -0.29%
Soybean	    335.23	        -5.48%	  Turnover-NGN’ mn	       407.95	           3.60x
Ginger	    905.00	        0.56%	   Contracts Traded	       351,144	           3.06x
Cocoa	    1,850.00	       -2.02%	

                            OPEN           CLOSE    %CHANGE
NGX ASI              55,670.24  55,529.21     -0.25%

1YR NTB                 3.79%
FGN BOND 10YR     14.42%
EURO BOND 10YR   12.45%

INVESTMENT ONE

FOLLOWING the Supreme 
Court’s ruling that the old N200, 
N500 and N1,000 notes should 
remain legal tender until De-
cember 31, 2023, Nigerians are 
waiting to hear from the Central 
Bank of Nigeria (CBN). 

The Supreme Court, in a 
unanimous decision by a seven-
member panel of justices on Fri-
day, held that the old banknotes 
should remain in use until the 
end of the year.

By Hope Moses-Ashike & Josephine Okojie 

WHETHER it’s how to phase out cost-
ly petrol subsidies or deciding who 
is Nigeria’s central bank governor Five major economic 

decisions awaiting Tinubu
BIG STORY Energy sector in-tray of Nigeria’s next 

president – Page 37

S’Court ruling on naira shows President 
wields limited powers –Experts 
–Page 35

Insurers want next president to reflate 
economy – Page 37

COMMENTARY

Continues on page 38
L-R: Femi Otedola, chairman, Geregu Power plc; President-elect Bola Tinubu; and Wale Tinubu, president, Oando Group plc, during 
a courtesy visit to congratulate the president-elect on his victory in the recent presidential election, in Abuja on Friday.

All eyes on CBN after S’Court 
says old naira notes stay

 “I think this is positive for 
the economy and gives the CBN 
more time for the implementa-
tion of the new policy. Also 
positive for small businesses. 
We will be awaiting the CBN’s 
response to the Supreme Court 
decision on this subject,” said 
Ayodeji Ebo, managing direc-
tor/chief business officer at 
Optimus by Afrinvest.

 Uche Uwaleke, professor of 
Capital Market at the Nasarawa 
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By Gbemi Faminu

Economy

NEXIM, Saudi EXIM Bank sign 
MoU with to boost non-oil exports

The Nigerian Export-
Import (NEXIM) Bank in 
its drive to boost non-oil 
exports has signed a memo-
randum of understand-
ing (MOU) with the Saudi 
EXIM Bank and other fi-
nancial institutions.

This was revealed in 
a document from NEX-
IM seen by BusinessDay 
which stated that key as-
pects of the MoU include 
collaborating in co-financ-
ing, club deals, syndication 
projects, and provision of 
buyer’s credit facilities to 
Nigerian institutions to 
purchase the goods and 
services and financing for 
project development tied to 
Saudi exports.

Both parties also agreed 
to seek opportunities to se-
cure financial guarantees 
or letters of intent for cred-
itworthy beneficiaries for 
either Saudi or Nigerian 
exporters or international 
buyers, for purchases or 
project financing/execu-
tion.

The NEXIM team also 
visited the Islamic De-
velopment Bank (ISDB) 

where it met with Anasse 
Alsami, acting vice presi-
dent to discuss the pro-
motion of African Arab 
Trade, mutual sharing 
of information, capacity 
building, and the ISDB 
Reverse Linkage Policy. 
The parties also discussed 
how Nigeria could benefit 
from ISDB’s programmes, 
such as the She Trade and 
Women Tech Stars pro-
grammes.

Abba Bello, managing 
director/CEO, NEXIM said 
other than the $200 million 
line of credit, which is 
already being processed, 
the bank hoped to secure 
additional credit lines and 
leverage the guarantee 
fund of the Islamic Devel-
opment Bank.

“We also have the op-
portunity for capacity 
building, particularly in 
developing Islamic bank-
ing products, which will 
provide financial inclu-
sion for some of our ex-
porters,  who hitherto, 
have not benefited from 
our regular banking prod-
ucts,” he said.

NEXIM also met with 
Nazeem Nordali, CEO of 
the International Trade Fi-

nance Corporation (ITFC), 
during which the bank dis-
cussed progress on the $200 
million ISDB line of financ-
ing for Nigeria through 
NEXIM as well as oppor-
tunities for collaboration 
towards securing funding 
for port infrastructure in 
furtherance of the NEXIM 
Sealink project.

NEXIM also had an en-
gagement with Syed Hus-
sain Quadri, the director 
of Resilience & Climate 
Action, and Nabil Ghal-
leb, director, Economic 
Empowerment of Global 
Partnership & Practices 
(GPP) and called for a part-
nership to promote SMEs 
in Nigeria.

The GPP agreed to sup-
port Nigerian entrepre-
neurs through some of 
its initiatives such as the 
Business Resilience As-
sistance for Value-Adding 
Enterprises for Women 
(BRAVE), She Trade Pro-
gramme, which supports 
women in trade, Women 
Tech Stars, which supports 
women in technology.

The bank also held tech-
nical meetings with vari-
ous institutions under the 
ISDB Group. 

Governance

Edo to train 10,000 civil servants

Governor Godwin 
Obaseki has set up a 
training centre for civil/
public servants in Edo 
State.

The John Odigie-Oye-
gun Public Service Acad-
emy (JOOPSA) was set 
up in 2022 as a learning 
and development institu-
tion, positioned to drive 
human capacity devel-
opment by implement-
ing and coordinating the 
execution of data-driven 
capacity development 
programs geared towards 
skilling & retooling the 
civil and public service.

The academy is posi-
tioned to bridge the hu-
man capability gaps in 
the service and ensure 
that the Edo State public 
service continuously pos-
sesses the required hu-
man and service delivery 
capabilities, to achieve 
the state government as-
pirations. The academy 
aims to be the preferred 
centre for public sector 
knowledge in Nigeria.

According to the man-
aging director, Precious 

Imuwahen Ajoonu, “the 
John Odigie-Oyegun 
Public Service Acade-
my’s primary function 
is to provide one source 
of truth for all training 
within the Edo State civil 
and public service. It 
provides a clear training 
methodology as well as 
a monitoring and evalu-
ation role in ministries, 
departments and agen-
cies specialised train-
ing, ensuring that the 
learning outcomes are 
measurable.

This will have a direct 
impact on training and 
personnel performance 
across the rank and file. 
The academy’s scope and 

vision extend beyond 
Edo State. The plan is 
to position JOOPSA as 
the destination public 
service training brand 
in sub-Saharan Africa, 
over the next ten (10) 
years.”

To flag off operations 
in 2023, the academy will 
be training 10,000 civil 
and public servants 2023 
on courses such as public 
service fundamentals, 
public service technical 
writing, public policy 
analysis, and evaluation, 
introduction to project 
management, digital 
skills, anticorruption 
and contract and consul-
tancy management. 
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By Amaka Anagor-Ewuzie

Infrastructure

NPA begins repair of Tincan Port inner roads

The Nigerian Ports Author-
ity (NPA) has begun the 
rehabilitation of internal 
roads in the Tin-Can Port, 
to ease the movement of 
cargo as the rainy season 
approaches.

The ports authority is 
also embarking on concrete 
fencing of the port in line 
with the provisions of the 
International Ship and Port 
Facility Security (ISPS) 
Code, in order to reduce 
the rate of pilfering and 
improve sanity within the 
port premises.

Speaking on Friday dur-
ing the inspection of the 
road repair and perimeter 
fencing projects, Moham-
med Bello-Koko, the manag-
ing director of the NPA, said 
as people keep complaining 
about the roads leading 
to the port, which are the 
responsibilities of the Fed-
eral Government, the NPA 
has taken it upon itself to 
ensure that the roads within 
the ports are in a good state. 

According to him, it has 
started raining in Lagos, 
which is why the NPA man-
agement team deemed it 
necessary to look at the level 
of execution of the contract 
awarded to Avalon Intercon-
tinental Nigeria Ltd.

“We have also given the 
contract for the concrete 
fencing of Tin-Can Port. 
This is to ensure we keep 
individuals who have no 
business in the ports from 
coming in to enforce the 
usage of automated access 
control gates. We want to 
improve sanity and to en-
sure that only people that 
have businesses are in the 
port,” he said.

Commending the level of 
work done by the contrac-
tor, the NPA boss said the 
fencing has helped to ensure 
that fewer people are in the 
port, and he assured that 
NPA will keep enforcing 

and restricting entry into 
the port to only those that 
have business in the port.

“The contractor said that 
a section of the road will be 
concluded in two weeks’ 
time, and we will ensure 
that it is done. We know that 
there are issues of flooding 
in Tin-Can and the contrac-

tor has created a drainage 
outlet into the main creek, 
the Port Novo Creek to en-
sure evacuation of water. 
We are also doing it in other 
port locations including 
Onne, Calabar and Rivers 
Port, to ensure that roads 
within the port are in a good 
state,” he explained.

By Iniobong Iwok

The Obiageli Ezekwsili-led 
#FixPolitics, a citizens-led, 
research-based movement, 
has condemned the Inde-
pendent National Electoral 
Commission’s (INEC) han-
dling of the February 25 
presidential and national 
assembly, saying it failed 
to meet the expectations of 
Nigerians.

A statement at the week-
end signed by Anthony Uba-
ni, the executive director 
of #FixPolitics, noted that 
INEC’s failure to transmit 
election results from the 
polling units was against 
the Electoral Act and the 
commission’s promise to 
conduct free and fair polls.

The statement stated 

that INEC’s failure to re-
view the conduct of the poll 
before declaring the winner 
was disregard to the popu-
lar calls by Nigerians, and 
candidates.

#FixPolitics pointed out 
that the commission’s be-
haviour signals that the 
election outcome was al-
ready predetermined, not-
ing that the declared win-
ner lacks legitimacy.

According to part of the 
statement, “We believe that 
INEC’s decision to declare 
the winner of the 2023 presi-
dential election has raised 
severe doubts in the minds 
of Nigerian citizens and a 
global audience about the 
legitimacy of the process 
that produced the results 
announced by INEC.

“Elections are integral 
to the democratic process, 
and validity and legitimacy 
of elections are rooted in 
principles of transparency, 
obedience to the rule of law 
and open compliance with 
due processes.

“In the absence of these 
principles of good gover-
nance, elections become 
a mere tool contrived to 
reach a predetermined end, 
leaving the citizens as hap-
less passengers and on-
lookers in the governance 
of a commonwealth that is 
their patrimony.

“The beneficiaries of 
such a poorly managed 
and questionable process 
will lack the legitimacy and 
full support of citizens to 
govern effectively.

Election

Ezekwesili’s group criticises 
INEC over conduct of poll
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Managing Nigeria’s debt portfolio

2023 presidential poll: Buhari’s legacy of fraudulent elections
to use a popular lingo, they 
“got the memo”, judging 
by the collusion of security 
agents and election officials 
with the ruling party during 
the presidential poll.

Truth be told, President 

he was willing to appoint 
card-carrying members of 
his party as electoral com-
missioners, as he attempted 
to do with the nomination of 
the arch-Buharist Lauretta 
Onochie. Or when he’s will-

and Ian Derbyshire stressed 
that the absence of voter in-
timidation or suppression is 
a critical test of credible elec-
tions. All adults, they said, 
should have the right to vote. 
But in Nigeria, eligible voters 
are frequently intimidated 
and disenfranchised, as hap-
pened during last month’s 
presidential election, which 
stripped the poll of any pre-
tence of credibility.

But the voting is one thing, 
the counting is another. The 
British playwright Tom Stop-
pard famously said: “It’s not 
the voting that makes de-
mocracy, it’s the counting.” 
That’s true. People can vote, 
yes, but what if their votes 
are manipulated during the 
counting or the transmission 
of results? Sadly, in Nigeria, 
neither works: the voting 
is marred by significant ir-
regularities, the counting is 
subject to systemic manipu-
lations.

Think about it. Despite 
INEC’s promise and people’s 
expectations that, with the 
use of the BVAS and IReV 
technologies, the presidential 
election results would be 
transmitted electronically 
and uploaded on the IReV 
portal, that didn’t happen, 
creating legitimate concerns 
about the authenticity of the 
results INEC subsequently 
announced. This was a major 
breach of the process. 

Truth be told, President Buhari abused his 
incumbency power and distorted the playing 
field to favour his party’s candidate. He failed 
to demonstrate the neutrality he repeatedly 
promised

Buhari abused his incum-
bency power and distorted 
the playing field to favour his 
party’s candidate. He failed to 
demonstrate the neutrality 
he repeatedly promised.

Last November, Buhari 
defended the CBN’s cur-
rency redesign policy, say-
ing: “Nigerians should vote 
for whoever they like from 
whichever party,” adding 
that “nobody will be allowed 
to mobilise resources and 
thugs to intimidate people in 
any constituency.” 

Good words, but were 
most Nigerians freely able 
to vote for whoever they 
liked from whichever party? 
No, not with the widespread 
voter suppression through 
violence, INEC’s operational 
efficiency and the fuel and 
cash crises. The turnout of 
27% is significantly lower 
than in any previous election. 
And did the naira redesign 
stop the mobilisation of re-
sources and thugs to intimi-
date voters in the election? 
Certainly not. True, the naira 
shortage limited the ability 
of some politicians to bribe 
voters directly, but it didn’t 
stop them from bribing elec-
tion officials, and mobilising 
political thugs.

It’s utterly disingenuous 
of President Buhari to say he 
wanted free, fair, transparent 
and credible elections when 

ing to politicise the security 
agencies and turn a blind 
eye to the partisanship of the 
security agents for electoral 
advantage. 

Yet, a universal test of 
credible elections is the abso-
lute impartiality of electoral 
bodies and security agents. 
US electoral officials and 
security agents displayed 
such impartiality when they 
rejected Donald Trump’s 
attempt to manipulate the 
presidential election in 2019. 
Sadly, Nigerian electoral 
body and security agents lack 
the independence and impar-
tiality critical for credible 
polls. They are willing tools 
in the hands of the incumbent 
government. 

For instance, last month’s 
presidential election was 
marred by widespread vio-
lence, perpetrated by political 
thugs under apparent protec-
tion from security agents. In 
Lagos, we saw in viral videos 
how thugs invaded polling 
units and snatched or burnt 
ballot boxes, while security 
agents looked on, and how 
voters were brutally sup-
pressed. In one polling unit, 
a notorious political thug 
audaciously said: “Anyone 
who is not voting APC should 
leave now,” adding: “This is 
an APC zone.”

In their book, Political 
Systems of the World, Denis 

Understandably, election 
observers were very criti-
cal, saying the election “fell 
short of expectations.” Both 
the EU election observer 
mission and the joint elec-
tion observation mission of 
the US-based International 
Republican Institute and the 
National Democratic Insti-
tute said the failure to trans-
mit the votes electronically 
and INEC’s lack of transpar-
ency over the matter severely 
eroded the poll’s credibility 
and confidence in the results 
announced by INEC. 

Former President Oluse-
gun Obasanjo went further. 
He said most of the results an-
nounced outside BVAS and 
IReV “are not true reflection 
of the will of Nigerians.” In 
an open letter, he said it was 
“no secret that INEC officials 
have been allegedly compro-
mised to make what should 
work not to work,” and to re-
vert to manual transmission 
of results, which were being  
manipulated and distorted. 
Consequently, he called for 
the cancellation and rerun of 
“all elections that did not pass 
the credibility and transpar-
ency test.” 

Of course, Buhari and 
the APC have incumbency 
advantage and they exploited 
it ruthlessly, riding rough-
shod over every opposition 
and controlling every state 
institution, including INEC, 
which declared Tinubu “win-
ner” of the presidential elec-
tion, ignoring legitimate 
concerns. 

But by declaring Tinubu 
“winner” of a deeply flawed 
election, based on deeply 
controversial results, INEC 
creates a legitimacy problem 
and has plunged Nigeria into 
the abyss of political instabil-
ity. That, and the fraudulent 
election that underpinned it, 
would be Buhari’s enduring 
legacy, not a legacy of free, 
fair, transparent, and cred-
ible elections!         

electoral process, and some 
believed that President Bu-
hari genuinely wanted to 
leave a legacy of free, fair, 
transparent, and credible 
elections. 

But for me, the taste of 
the pudding was in the eat-
ing. After all, behind the 
operation of any technology 
are human beings, and if 
those individuals can be 
compromised, so, too, can the 
process. Furthermore, you 
can have the best electoral 
law in the world, but if it’s 
not properly implemented 
and enforced, and if it can be 
violated with impunity, then 
the law is a worthless.

Ironically, the first person 
to openly violate the electoral 
act was President Buhari 
himself. After voting in the 
presidential election, he dis-
played his marked ballot pa-
per for the cameras to show 
that he voted for Bola Tinubu, 
his party’s candidate. First, 
that was a violation of section 
50 of the Electoral Act 2022, 
which says that “voting shall 
be by open-secret ballot.” It’s 
“open” because you drop 
your marked ballot paper in 
the box openly; it’s “secret” 
because you should mark 
your ballot paper in secret, 
and the law prohibits taking a 
picture of your marked ballot 
paper. Yet, Buhari ignored 
the law.

But Buhari’s action had 
a wider implication. He was 
campaigning for Tinubu on 
Election Day, contrary to 
section 94 of the Electoral Act, 
which says that “the period of 
campaigning in public shall 
end 24 hours prior to polling 
day.” 

By openly displaying his 
marked ballot paper to show 
he voted for Tinubu, Presi-
dent Buhari was signalling 
to his supporters, to secu-
rity agents and to election 
officials that he desperately 
wanted Tinubu to win. Well, 

PRESIDENT Muhammadu 
Buhari repeatedly promised 
to leave a legacy of cred-
ible elections. Last year, at 
the 77th session of United 
Nations General Assembly 
(UNGA}, Buhari told world 
leaders: “I would leave an 
enduring legacy of free, fair, 
transparent and credible 
elections.” At home, he reaf-
firmed the vow several times. 
Yet, when the first major 
test of that promise came, he 
failed woefully. Last month, 
on February 25, he delivered 
the worst and most corrupt 
presidential poll since Ni-
geria returned to civil rule 
in 1999.   

Truth is, Buhari gave 
Nigerians false hopes and 
pulled the wool over the 
people’s eyes. Last year, he 
signed into law an electoral 
bill that introduced two key 
technologies expected to 
make elections credible. The 
Bimodal Voter Accredita-
tion System, BVAS, used for 
digital voter accreditation 
and electronic transmission 
of results, was seen as an an-
tidote to election rigging. And 
the INEC Results Viewing 
portal (IReV) would enable 
the public to view uploaded 
results from polling units, 
ensuring the transparency 
of the process.

With the electoral act 
mandating the use of BVAS 
and IReV technologies, con-
fidence increased on the 

THE fact that Nigeria’s 
debt profile keeps in-
creasing without any 
corresponding economic 
growth is very concern-
ing. In January 2023, 
President Muhammadu 
Buhari authorized the 
appropriation bill, which 
had been originally pro-
posed to be voted into law 
at a cost of N20.51 trillion, 
to be increased to N21.83 
trillion. 

The president then an-
nounced a planned loan 
of N1 trillion that will 
be sourced by Ways and 

Means, totaling a bill of 
N23 trillion that will be 
securitized. According to 
the Debt Management Of-
fice (DMO), the incoming 
administration is expect-
ed to inherit a debt stock 
of N77 trillion in May or 
June 2023.

The Debt Management 
Office (DMO) is a govern-
mental office responsible 
for the management of 
Nigeria’s debt. The man-
agement of public debt is 
as crucial as generating 
revenue. However, the 
goal of public debt man-
agement is to guarantee 
that the government’s fi-
nancial requirements and 
payment commitments 
are met over the term 
duration at the lowest 
cost possible, along with 

a reasonable level of risk.
Nigeria’s economy con-

tinues to be in a gloomy 
position due to poor man-
agement of debt and the 
constant rise in inflation. 
For the purpose of reviv-
ing the economy, the gov-
ernment might employ a 
variety of measures for 
controlling and servicing 
existing and future debt.

 Sound Debt Manage-
ment Strategy

Many times, problems 
with public debt manage-
ment might be linked to 
policymakers’ disregard 
for the benefits of sound 
debt management. This 
uncertainty can be de-
creased with a proven 
track record of imple-
menting sensible macro 
policies, assessing risk 

and cost considerations, 
coordinating debt and 
utility accountability, 
repeating the debt limit, 
and reevaluating the costs 
of the debt burden. It will 
be vital for the govern-
ment to improve its debt 
management processes, 
including outlining pre-
cise rules for borrowing 
money and ensuring that 
it is done in a way that is 
transparent and account-
able.

Financial Reforms
Instead of raising the 

tax rate for current tax-
payers, the tax net can 
be widened. The govern-
ment would generate 
more income and have 
less debt to pay off if more 
taxpayers paid their fair 
share of taxes. Also, the 

government’s revenue 
would increase dramati-
cally with even a little 
increase, which might 
result in lowered tax rates 
for all taxpayers. In order 
to lessen its reliance on 
short-term financing, the 
government must take 
action by going for longer 
term obligations. If bonds 
are issued, this can mean 
increasing the long-term 
financing options avail-
able.

Even though the crisis 
of the country is not ma-
jorly caused by the debt 
management policies, 
the governments should 
make an effort to guaran-
tee that the rate of rise of 
their public debt is struc-
turally manageable and 
can be repaid under a va-

riety of conditions while 
satisfying risk and cost 
obligations. Furthermore, 
it is important to carefully 
build public debt portfoli-
os, taking into account the 
foreign debt’s currency 
composition, term struc-
ture, and interest rate 
commitments. Enhancing 
economic growth should 
be the government’s top 
priority as this would 
necessitate a combination 
of structural reforms and 
focused investments in 
major sectors of the econ-
omy. Therefore, conscious 
efforts must be made to 
eliminate the high rates 
of fraud and waste in gov-
ernmental operations as 
well as to diversify the 
nation’s productive ca-
pacity.

Dr. Fasan, a London-based 
lawyer and political econo-
mist, is a Visiting Fellow at 
the London School of Eco-
nomics. e-mail: o.fasan@
lse.ac.uk,
twitter account: @olu_fasan

By Emmanuel Otori
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The central bank must see the light itself

A.R.I.S.E. agenda: Umo’s education programme in perspective

economy, then they must 
accept that institution-
al investors and other 
participants attach great 
importance to central 
bank autonomy. Brazil’s 
President Lula has been 
making some high-profile 
criticisms of monetary 
policy. In mid-February 
he argued that the policy 
(Selic) rate of 13.75 per 
cent was too high and the 
bank’s inflation target of 
3.25 per cent was too low.

The target, he said, 
should be raised to reflect 
“Brazilian standards” and 
then the policy rate could 
be lowered. Lula was 
elected to the presidency 
last year on a platform 
of poverty reduction and 
more rapid growth. The 
market response to his in-
terventions has been pres-
sure on the exchange rate 
as well as a rise in infla-
tion expectations and do-
mestic bond yields. They 
have also contributed to 
selling pressure on the 
stock market.

The South African Re-
serve Bank (SARB) has 
come under periodic pres-
sure over its orthodox 
monetary policy. At the 
height of the Covid-19 pan-
demic, which hit South Af-
rica more than any other 
country on the continent, 
some trades union leaders 

and elements in the ruling 
African National Con-
gress (ANC) demanded 
direct intervention in the 
economy by the bank and 

year and in February the 
monetary policy commit-
tee trimmed the policy 
rate by 50bps to 8.5 per 
cent, which brought the 

tral bank”. We trust that 
it will honour the pledge 
because to do otherwise 
would damage investor 
sentiment. The nihilists 
may say that the adminis-
tration can do as it pleases 
because foreign investors 
have exited local markets 
(other than those unable 
to remit because of the 
administrative fx alloca-
tions of the CBN). They 
may point out that Argen-
tina, which has had more 
IMF programmes than 
any other country, has 
transited several times 
from zero to hero stand-
ing.

This thinking consigns 
Nigeria to further decline 
in our view. The parallel 
with Argentina may look 
convincing, However, it 
ignores the reality that, 
unlike Nigeria,  it is on the 
radar of foreign portfolio 
investors (FPIs) in the 
US, the largest source of 
capital for the emerging 

market universe.
The exchange-rate re-

gime has many critics 
but the CBN should be 
allowed to make policy 
changes itself. Discreet 
prodding from politicians 
is legitimate (and uni-
versal) but the central 
bank must be seen to set 
the agenda. The extreme 
step of dismissing the 
messenger carries many 
risks. A previous CBN 
governor was suspended 
in February 2014. The FPI 
community was not happy 
because they liked the 
direction favoured by the 
incumbent and had some 
valid questions about the 
legal grounds for the sus-
pension.

The market impact was 
contained because we 
were still in the Africa 
rising mindset at the time 
and investors still gave 
the federal government 
(FGN) the benefit of the 
doubt to the direction of 
its economic policy. The 
age of Africa rising now 
seems a distant memory 
and there has been steady 
deterioration on the cur-
rent account. We may 
hope and some may pray 
for “market-determined” 
exchange rates and indeed 
other changes at the CBN 
but these must come from 
within and not be exter-
nally imposed. 

The exchange-rate regime has many critics 
but the CBN should be allowed to make 
policy changes itself. Discreet prodding 
from politicians is legitimate (and universal) 
but the central bank must be seen to set the 
agenda

closer alignment of mon-
etary with fiscal policy. 
We would argue that the 
SARB’s stance is required 
to compensate for fiscal 
profligacy.

As we approach the 
most closely contested 
legislative elections under 
majority rule, due in 2024, 
we can anticipate fresh 
attacks on the SARB from 
the more radical wing 
of the ANC and market 
turbulence in response. 
Although it had to go to 
court in 2017 in the face 
of an attempt to amend its 
constitutional mandate, it 
has held the line.

The same cannot be 
said of Turkey, where 
the view of the president, 
Recep Tayyip Erdoğan, is 
that higher interest rates 
lead to higher prices. In 
January inflation slowed 
to 57.7 per cent year-on-

easing since September to 
10.5 percentage points. We 
can give the committee 
the benefit of the doubt 
because it met after the 
earthquake. That said, 
the president has placed 
family and close allies 
in the finance ministry 
and central bank to im-
pose his thinking. Foreign 
portfolio investors (FPIs) 
have mostly given up 
on Turkey, and in three 
years the lira exchange 
rate has crashed from US-
DTRY6.5 to USDTRY18.9. 
The lessons would appear 
to be: don’t undermine the 
autonomy of the central 
bank and don’t install 
your cronies in the top 
posts.

Returning to Nigeria, 
the election manifesto 
of the victorious APC 
pledges to “preserve the 
independence of the cen-

Kronsten has more than 30 
years’ experience in banking, 
publishing and forecasting on 
Africa in research.
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countries like the United 
States, China, Russia, etc. 
In fact, not every graduate 
can be engaged in white 
collar jobs.

But that is not to say 
an Umo Eno administra-
tion would not encourage 
and promote formal edu-
cation, up to university 
level. As a matter of fact, 
his government would 
put in place a scheme that 
would enable first class 
degree holders in highly 
essential disciplines to 
study outside the country, 
on government sponsor-
ship, in order to return to 
work in critical sectors 
in the state, like oil and 
gas, as well as ICT. It is a 
strategy he plans to adopt 
in order to achieve a train-
to-fit programme in a 
conducive and attractive 
learning environment. 
In order to achieve this, 
his administration would 
embark on rehabilitation 
of existing schools and 
creation of model schools.

Eno recognizes human 
resource as the most im-
portant capital in devel-
opment, the reason he 
has pledged to give it a 
priority. Against the back-
ground of an assumption 
of a high level of youth 
unemployment in the 
state, he has discovered, 
from his own assessment, 

philosophy to awaken in 
the people of Akwa Ibom 
the ‘can do’ spirit with 
which every human being 
is imbued. The philosophy 
challenges every Akwa 
Ibomite to stand up to 
greatness by striving for 
the best in anything they 
set out to achieve.

Eno’s interest in ad-
vancing the frontiers of 
education in Akwa Ibom 
is evident in the fact that it 
forms part of his A.R.I.S.E. 
(agricultural revolution, 
rural development, infra-
structure maintenance/
advancement, security 
management and edu-
cational advancement) 
agenda, as contained in 
the economic blueprint 
that would be the bible 
of his administration, if 
given the mandate by the 
people of the state in the 
March 11, 2023 election. 
Quite interestingly, the 
acronym of the agenda 
of the PDP governorship 
candidate is the English 
translation of Dakkada.

The candidate has 
promised a radically dif-
ferent approach to edu-
cation, one that would 
lay emphasis on skills 
development. This ap-
proach would seek to de-
emphasize certificates; 
after all, not everyone is 
a graduate in developed 

that a good number of 
unemployed youths are 
not trained to fit into the 
needs and requirements 
in the state. And to move 
away from the practice 
of working on assump-
tions, he promises to run 
a government that would 
prioritize operations that 
are based on statistics, in 
order to ascertain what 
vacancies are available in 
what capacities.

This would be a depar-
ture from what appears to 
be the norm in Nigeria. At 
no time can any govern-
ment be said to operate on 
the basis of correct statis-
tics and data. Everything 
is based on assumptions 
– the country’s popula-
tion, demographics, un-
employment rate, literacy 
and illiteracy rates, etc. 
This anomaly runs from 
the federal down to the 
local government levels. 
The approach the PDP 
governorship candidate 
in Akwa Ibom has prom-
ised would therefore be a 
novelty, in the event that 
he becomes the governor 
in the next dispensation.

He has promised to 
work with indicators, 
fundamentals and demo-
graphics. And as a matter 
of necessity, he would cre-
ate a database for the reg-
istration of unemployed 

youths in the state, to 
ascertain their status in 
terms of discipline and 
expertise. With such a da-
tabase in place, his admin-
istration would redirect 
the training of youths to 
specific areas of need, for 
present and future use.

The candidate’s em-
phasis on skills develop-
ment is informed by his 
own practical experience, 
in which he went into 
the hospitality industry 
more than 25 years ago 
as a novice, but acquired 
the necessary on-the-job 
training and skills that 
enabled him to grow to 
become an expert run-
ning, unarguably, the 
biggest hospitality chain 
by an individual in the 
state. In the course of his 
entrepreneurship, he put 
his workers through the 
kind of training that could 
enable them to fit easily 
into the industry in any 
part of the world.

But despite his success 
as an entrepreneur, he did 
not forget the importance 

of more educational ad-
vancement. The man who 
did not get his first em-
ployment as a university 
graduate studied his way 
up the education ladder 
while working, obtain-
ing a Bachelor of Science 
degree in Political Science 
and Public Administra-
tion; a Master of Science 
degree in Public Admin-
istration, both from the 
University of Uyo, and is 
currently working on his 
thesis for a PhD.  in Public 
Administration, from the 
same institution.

Eno’s approach to ed-
ucation is captured in 
what he has christened 
STEAM, an acronym for 
Science,  Technology, 
Engineering, Arts and 
Mathematics. In his view, 
STEAM is the future of 
the world, and for Akwa 
Ibom to be relevant in 
the impending industrial 
revolution, the people of 
the state must embrace 
the concept. This concept 
is going to form the foun-
dation of his educational 
programme, if elected into 
office.

A victory for Eno at the 
polls would mean a vic-
tory for the educational 
advancement of the peo-
ple of Akwa Ibom. The 
choice, however, is for the 
people to make.

THE Peoples Democratic 
Party (PDP) governorship 
candidate in Akwa Ibom 
State, Pastor Umo Eno, 
has promised to make 
education a cardinal pro-
gramme of an administra-
tion he would put in place 
if elected governor. This 
is an indication of his 
readiness to toe the line of 
previous and the current 
administrations in the 
state, in giving priority 
to an area that holds the 
key to making the state 
that is hugely endowed 
with natural and human 
resources realize its full 
potential, for maximum 
development.

The administration of 
Godswill Akpabio made 
education from primary 
to secondary level not 
only free, but compulsory. 
The current administra-
tion of Udom Emmanuel 
went beyond making ed-
ucation at these levels 
free and compulsory to 
launching the Dakkada 

NOW that Nigeria has a 
new president-designate, 
albeit subject likely to 
challenge in the courts, 
it seems timely to look 
at the sensitive matter of 
central bank autonomy. 
The role and performance 
of the Central Bank of 
Nigeria (CBN) and its gov-
ernor, Godwin Emefiele, 
did feature in the elec-
tion campaigning. The 
mutterings were mostly 
negative. This trend is 
fraught with risk because 
of convention and legis-
lation that sets out the 
independence of the CBN 
and the monetary policy 
committee. (We are avoid-
ing the debate about the 
governor’s own political 
manoeuvring ahead of the 
elections.) 

If policymakers have 
a model of what we can 
broadly term a market 

Udosen wrote from Uyo

By Effiong Udosen

By Gregory Kronsten
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There is now an even political distribution 
in the imminent dispensation, as the three 
major political parties would now have 
representatives in the 10th Assembly. It 
would no longer be business as usual and 
plenaries would be much anticipated

completing their term (s) 
of office as Governors were 
consumed by the inferno of 
the Labour Party that swept 
across the country. 

As aforementioned, this 
is a good development in 
our democracy. The LP 
even went ahead and won 
in states like Lagos, FCT, 
Plateau and Nasarawa, 
which means that there 
is a considerable national 
spread of the party and a 
cross-regional acceptance 
of its candidate. Indeed, our 
democracy is a Work-In-
Progress. The future of our 
democracy is really in our 
hands; more particularly 
the fact that we can now 

THERE are key lessons 
that follow the recently 
concluded elections and 
there is also the need to look 
inwards. We must through 
this process, count our 
blessings, even as a nation 
in our democratic sojourn. 
The Presidential and Na-
tional Assembly Election 
of 2023 have crystallized a 
reasonable balance in the 
political distribution and 
we are gradually tending 
towards a multi-party state. 

At the return to democ-
racy in 1999, the People’s 
Democratic Party (PDP) 
was the dominant party 
for about 16 years up until 
2015 when the ALL Pro-
gressives Congress (APC), 
a coalition of political ten-
dencies across the length 
and breadth of Nigeria; 
being the defunct Action 
Congress of Nigeria (ACN), 
Congress for Progressive 
Change (CPC), All Nigerian 
Peoples Party (ANPP), a fac-
tion of the All Progressives 
Grand Alliance (APGA) and 
a breakaway of the People’s 
Democratic Party (PDP) 
took out the PDP and ended 
a 16-year regime. 

Just within about 8 years 
of the APC in power, we 
now see the emergence of 
another formidable politi-
cal party, The Labour Party 
(LP). It is noteworthy that 
the LP had always existed. 
Former Governor Oluse-
gun Mimiko of Ondo State, 
won his Governorship elec-
tion on the platform of the 
LP in 2007. However, the LP 
was never a major political 
party for the purpose of 
Elections into the office of 
the President and the Na-
tional Assembly, up until 
the choice of Mr. Peter Obi 
as its candidate for the 2023 
Presidential Election in 
which those who feel disil-
lusioned by the established 
parties tended towards the 
LP as a protest of their dis-
satisfaction with the estab-
lishment. This is indeed a 
welcome development in 
our democratic space.

In fact, it is even danger-
ous for electorates to have 
‘limited options’ in the real 
sense of the expression; par-
ticularly in a nascent and 
evolving democracy like 
ours where politicians often 
openly demonstrate totali-
tarian tendencies. With the 
outcome of the Elections 
and the votes returned by 
the APC (8,794,726), The 
PDP (6,984,520) and the LP 
(6,101,533), it is fair to now 
say that the APC, PDP and 
LP are evenly matched with 
each having strongholds 
and weaker areas of pres-
ence. Many former Gover-
nors who would even natu-
rally go to the Senate after 

Nigeria 2023 elections 
and key takeaways

strengthening democracy 
through voter participation 
of a group that had been 
largely indifferent about 
the electoral process and 
as we can all see, the 2023 
Elections altered the politi-
cal order. Therefore, I guess 
it has served its purpose. It 
was never meant to see that 
a particular candidate that 
had been tipped to win must 
win and that if he doesn’t, 
then there are no lessons to 
take so as to move forward 
as a nation. No, democracy 
is a life-long process.

Across the Federal Re-
public of Nigeria, there 
is now an even political 
distribution in the immi-

I was in total shock when 
Lagos was slagged off on sev-
eral international media as 
the worst city in the world in 
which to live and by extension 
the dirtiest capital city.  When 
I had sufficiently recovered, 
I reverted to the actual text 
which reads as follows:

Lagos remains second-
worst city to live worldwide 
– Report

With a relatively low 
score of 32.2%, Lagos was 
just a little above Syria’s war-
torn capital, Damascus, and a 
place behind Libya’s Tripoli.

Lagos, Nigeria’s commer-
cial capital, is the second-
worst city to live in among 
172 cities worldwide, a new 
report shows.

The revelation is accord-
ing to the Economist Intel-
ligence Unit (EIU) in its 2022 
ranking of the world’s most 
liveable cities. The city was 
ranked 171st of the 172 coun-
tries ranked by the EIU.

With a relatively low 
score of 32.2 per cent, Lagos 
was just a little above Syria’s 
war-torn capital, Damascus, 
and a place behind Libya’s 
Tripoli. Both cities are hot-
beds of wars, conflicts and 
terrorism.

The other cities in the 
bottom 10 are Karachi, the 
largest city in Pakistan, and 
Algiers in Algeria. Others 
are Port Moresby, Dhaka, 
Harare, Doula and Tehran, 
the capital of Iran.

“As in previous surveys, 
living conditions remain the 
worst in the bottom ten cit-
ies,” the report said, adding 
“Wars, conflicts and terror-
ism are the biggest factors 
weighing down the ten low-
est-ranked cities, of which 
seven are from the Middle 
East and Africa.”

The report also noted that 
Vienna, Austria’s capital, is 
the most liveable city in the 
world, with Copenhagen, 
Calgary, Zurich and Vancou-
ver rounding out the top five. 
The Austrian city rebounded 
to the top position with a 
score of 99.9 per cent, as in 
the pre-pandemic years of 
2018 and 2019, scoring highly 
on all five metrics: educa-
tion, healthcare, culture and 
environment, stability and 
infrastructure.

“The top ten cities are also 
among those with few covid 
restrictions. Shops, restau-
rants and museums have 
reopened, as have schools, 
and pandemic-led hospitali-
sation has declined, leading 
to less stress on healthcare 
resources and services, and 
even the requirement to wear 
masks is no longer in force in 
most situations,” the report 
said.

Lagos scores low in all 

categories
Lagos scored very low in 

all the five metrics used to as-
sess an individual’s lifestyle,

On the stability metric, 
Lagos scored 20 per cent, the 
same point as Damascus.

Under the healthcare cat-
egory, the city scored 20.8 
per cent, the same point it 
got last year. For culture and 
environment, Lagos finished 
with 44.9 per cent while on 
education metric, the city 
scored 25 per cent.

Nigeria’s former capital 
maintained 46.4 per cent for 
the infrastructure category. 

Same old record
Over the last five years, 

Lagos’ position remained 
largely at the bottom of the 
EIU liveability ranking.

In 2021, Nigeria’s largest 
city was ranked the second 
worst city to live in after Da-
mascus. Due to the Covid-19 
pandemic, the EIU did not re-
lease a liveability ranking in 
2020. However, in 2019, Lagos 
was again the least liveable 
city in the world after Damas-
cus. In 2018, Nigeria’s com-
mercial nerve center became 
the third worst city to live in 
among 140 cities worldwide. 
In 2017, Lagos fell again to the 
second worst liveable city.

Lagos is the only Nigerian 
city measured in the ranking 
and so it is difficult to deter-
mine how other Nigerian 
cities would have ranked.

The EIU 2022 report
The EIU’s Liveabil-

ity Ranking and Overview 
quantify the challenges that 
might be presented to an 
individual’s lifestyle in 173 
cities worldwide. Each city 
is assigned a score for over 30 
qualitative and quantitative 
factors across five broad cat-
egories: stability, healthcare, 
culture and environment, ed-
ucation and infrastructure.

“Each factor in a city is 
rated as acceptable, tolerable, 
uncomfortable, undesirable 
or intolerable. For qualitative 
indicators, a rating is awarded 
based on the judgement of our 
team of expert analysts and 
in-city contributors. For quan-
titative indicators, a rating is 
calculated based on the rela-
tive performance of a number 
of external data points.

“The scores are then com-
piled and weighted to provide 
a score in the range 1-100, 
where 1 is considered intol-
erable and 100 is considered 
ideal. The liveability rating 
is provided both as an overall 
score and as a score for each 
category,” the report said.

On a larger scale, the in-
dex showed that the global 
average liveability score has 
rebounded. The average now 
stands at 73.6 per cent (out of 
100), up from 69.1 per cent a 
year ago. However, this is 
still lower than the average 
of 75.9 reported before the 
pandemic.

“Of our five categories, 
the main improvements over 
the past year have been in 

culture and environment, 
education, and healthcare, 
all of which were badly af-
fected by lockdowns,” the 
report said.

The scores for infrastruc-
ture remain broadly stable, 
while stability has deteriorat-
ed, owing largely to Russia’s 
invasion of Ukraine, it added.

In the new ranking, Rus-
sia’s capital, Moscow, saw its 
liveability ranking fall by 15 
places, while St Petersburg 
slipped by 13 places.

“Both cities record a fall 
in scores owing to increased 
instability, censorship, impo-
sition of Western sanctions 
and corporates withdrawing 
their operations from the 
country,” the report said.

Other cities in Eastern 
Europe, such as Warsaw 
(Poland) and Budapest (Hun-
gary), also saw their stability 
scores slip amid raised diplo-
matic tensions, EIU said.

“The war in Ukraine 
will continue to be a threat 
to security throughout the 
next year at least. EIU ex-
pects the active phase of 
the war to continue during 
2022 before giving way to 
more entrenched hostility. 
Even without escalation, the 
conflict will continue to fuel 
global inflation and dampen 
economic growth.

“Higher global commod-
ity prices, particularly for 
energy and food, will weigh 
on liveability in many cit-
ies over the coming months 
and could spark conflict in 
some. Even where stability 
is not threatened, the cost-
of-living crisis will dampen 
investment in infrastructure, 
healthcare and education, as 
well as the consumer spend-
ing that supports cultural 
life,” the report concluded.”

The response by the gov-
ernment has been somewhat 
feeble.  Could it be that they 
do not care or they are not  
bothered by the seriousness 
of such a grave indictment? 
Regardless, we must con-
front our moment of truth.  
To make matters worse an 
American visitor to our be-
loved city slammed it (and 
its prime locations – Ikoyi; 
Victoria Island; Banana 
Island; Park View Estate; 
Snake Island; Monkey Is-
land; Crocodile Island; etc) 
as the most expensive slums 
in the world.  In addition, 
the traffic is chaotic and the 
roads are an advertisement 
for urban guerrilla warfare  
with potholes as the arena for 
combat between motorists 
and motor-cycles of various 
categories ranging from the 
“Danfos” (rickety buses) 
“Okadas” (two-wheel motor-
cycles); “Keke Marwa” (tricy-
cles) and vehicles meant for 
goods but carrying human 
species (mostly labourers) 
instead.  The real Kings of the 
road are the tankers who are 
overladen with cement, fuel, 
water or whatever.  They feel 
entitled to park anywhere 
without let or hindrance.  
Every now and again, they 
empty their bowels and crush 
other vehicles or passers-
by.  Sometimes, they fall off 
bridges. Thrown into the mix 
are the siren-blaring govern-
ment officials, military and 
businessmen (masters of the 
universe).

cry havoc and “buga” dancing 
at the united nations (grime, 
ruin & remnants) (1)

see an unusual interest by 
the younger generation. 
Politics is a long game. 
The youth must also keep 
learning the polity as this 
is the first real moment that 
they have shown genuine 
interest and concern in the 
democratic process and in-
deed, a good start because it 
clearly made a difference. I 
will admonish them to also 
play an active, knowledge-
driven and patriotic role 
in nurturing this infant 
democracy; seeing that 
their collective interest 
has helped to crystallize a 
landmark in the political 
infrastructure. 

Every Government and 
every dispensation must 
be committed to Electoral 
Reforms, Judicial Reforms, 
Constitutional Reforms 
and Institutional Reforms; 
being prerequisites for the 
enthronement, develop-
ment and sustenance of 
democracy. The results of 
the 2023 Presidential Elec-
tions might not have gone 
in the way some thought. 
However, there is still some 
progress that we have made 
from the recent past; more 
particularly with the intro-
duction of modern technol-
ogy in our Elections. We 
have seen political parties 
that have been pronounced 
and adjudged structureless, 
go on to win seats in both 
legislative houses of our 
bi-cameral legislature. I do 
not think that the LP are 
losers here.

In fact, they just could be 
the biggest winner here by 

nent dispensation, as the 
three major political parties 
would now have represent-
atives in the 10th Assembly. 
It would no longer be busi-
ness as usual and plenaries 
would be much anticipated. 
It is noteworthy that there 
would never be perfect Elec-
tions anywhere in the world 
and we would recall that the 
2016 American Presidential 
Elections that returned 
Former President Donald 
Trump was even alleged to 
have been influenced by the 
Russians and of course, the 
United States ought to be 
the model for global demo-
cratic practices. Again, I am 
not saying that there are no 
reasons to be aggrieved by 
the manner in which the 
Elections were conducted. 

Certainly, the individual 
actors are permitted to form 
their grievances and issues 
arising from the conduct of 
the polls.  The democratic 
process has also put in place 
a system of redress where 
aggrieved persons can ven-
tilate their grievances by 
submitting the same to the 
Court. More important to 
note is the fact that it is not a 
must-win for any candidate. 
This democracy was fought 
for and indeed, the struggle 
for the enthronement and 
sustenance of democratic 
values is a life-long strug-
gle. The next few weeks are 
definitely intriguing.

Many Congratulations 
to Nigeria and more Im-
portantly, the President-
Elect, Asiwaju Bola Ahmed 
Tinubu, who also took part 
and in fact, led from the 
front in the struggle for the 
enthronement of democ-
racy after the infamous 1993 
Presidential Election that 
was annulled by the Gen-
eral Ibrahim Babangida-led 
military junta. Asiwaju’s 
victory has been an admix-
ture of ‘A Long Walk to 
Freedom’ and the ‘Audacity 
of Hope’.

Randle is Chairman/Chief 
ExecutiveJK Randle Profes- 
sional Services Chartered 
Accountants

By Ayodeji Olatubora

By J.K. Randle
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IN the months leading to the 
2023 presidential election, 
expectations were high, and 
in many ways, Nigerians 
could even be said to have 
been excited at the prospect 
of electing new leaders, espe-
cially the President.

However, after what has 
been described as the long-
est election cycle in Nigeria, 
a new president was elected 
on February 25 with only a 
fraction (27 percent) of the 
registered voters showing 
up at the polling centres. 
Only 25.3 million Nigerians 
showed up to vote out of 93.5 
million registered voters.

During the previous elec-
tion of 2019, the turnout rate 
was 35 percent, with 28.6 mil-
lion voters out of 84 million 
registered. In 2015 - another 
keenly contested year that 
saw high pre-election enthu-
siasm - the turnout rate was 
44 percent, with 29.4 million 
voters out of 68.8 million 
registered. In 2011 and 2007, 
more than half of registered 
voters turned up on elec-
tion day with 54 percent and 
58 percent respectively. In 
2003 the turnout rate was 69 
percent and in 1999, the first 
election following Nigeria’s 

leadership through voting 
that would have shown they 
cared about those that would 
occupy offices?

The frustrations that 
millions of Nigerians have 
continued to express on and 
off the media, on the streets 
and in their quiet spaces 
did not translate into higher 
voter turnout. It is sad and 
disappointing.

At the last count, there 
were 133 million poor people 
in Nigeria, representing 63 
percent of Africa’s largest 
economy. From inflation, 
insecurity to unemployment 
and every imaginable meas-
ure of living standard, Nige-
rians have had the short end 
of the stick for years now.

They complained in pri-
vate and in public, but on 
the day their voices could 
finally be heard, they re-
sponded with graveyard 
silence. This was the impli-
cation of staying away from 
the polls; silence. Not even 
the country’s vibrant young 
population that approached 
this election with a lot of 
energy could show up and 
deliver numbers that sent 
a message that Nigerians 
truly were ready and willing 

to take charge of their own 
destinies.

We believe that voter 
apathy must finally be ad-
dressed in Nigeria as it 
continues to disempower 
the average Nigerian, while 
empowering those respon-
sible for their misery. For 
every Nigerian who is 
eligible to vote but fails to 
discharge this civic duty, it 
would give an undeserving 
politician a better chance of 
securing ‘electoral victory’.

If all that matters is win-
ning by majority votes, 
then for the unworthy poli-
tician, the fewer people 
that actually show up to 
vote, the better for them. 
Unless Nigerians want to 
continue being at the mercy 
of bad leadership, then the 
time to end voter apathy is 
now. The presidential and 
national assembly elec-
tions may have come and 
gone, but it is not too late. 
In five days, Nigerians get 
another chance to redeem 
themselves when guberna-
torial and state houses of 
assembly elections are held. 
It matters, and every eligi-
ble voter should not cheat 
themself by failing to vote.

return to democracy, 52 per-
cent of the voters showed 
up to discharge their civic 
duties. Thay year, there were 
30.3 million voters out of 57.9 
million registered voters.

The turnout this year is 
the worst on record, coming 
ironically in a year the elec-
tion saw unprecedented an-
ticipation and enthusiasm. 
Nigeria’s population has 
continued to increase every 
year, same as the population 
eligible to vote. In the 24 
years of this current attempt 
at democratic rule, regis-
tered voters have increased 
by over 60 percent from 57.9 
million in 1999 to 93.5 million 
in 2023. However, while 30.3 
million Nigerians came out 
to vote in 1999, there were 
five million fewer voters 
this year (2023). It makes no 
sense.

Political parties had five 
months to campaign and sell 
both their manifestos and 
candidates to Nigerians, but 
the outcome of this election 
suggests they either failed to 
inspire trust in the electorate 
or the people just were not 
passionate enough to come 
out and vote.

We recognise that there 

were challenges in the con-
duct of this election, some 
of which may have affected 
voters’ turnout. They in-
clude possible suppression 
and disenfranchisement of 
voters through a range of 
means from logistical issues 
to threats of violence, but 
the response of voters to this 
election pales dispropor-
tionately to the enthusiasm 
that heralded the casting of 
ballots.

This begs the questions, 
was it all noise? Did Nige-
rians really not mean all 
their agitations to elect new 

The frustrations that 
millions of Nigerians have 
continued to express on 
and off the media, on 
the streets and in their 
quiet spaces did not 
translate into higher voter 
turnout. It is sad and 
disappointing
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SHORT TAKES

Nigeria’s external reserves fell by 
$317 million in February, accord-
ing to figures obtained from the 
Central Bank of Nigeria (CBN). 

 
The CBN’s data on the movement 

of foreign reserves showed that 
the figure which stood at $36.99 

billion as of January 31, 2023, fell 
to $36.67 billion as of February 

27, 2023.
 In January, the reserves fell by 
$63.62 million from $37.08 billion 
at the end of December 30, 2022. 

Nigeria’s external reserves fell by 
$3.43 billion in 2022 after dropping 
from $40.52bn as of December 31, 

2021.

20%

CBN

95%

The United Nations Econom-
ic Commission for Africa 

(UNECA) says the African 
Continental Free Trade Area 

(AfCFTA) increased trade 
between countries in the 

region by 20 percent in 2022. 
 Antonio Pedro, acting ex-

ecutive secretary of UNECA, 
spoke on the success of 

the AfCFTA project on the 
sidelines of the 9th session of 
the Africa regional forum on 
sustainable development in 

Niamey, Niger Republic. 

The Central Bank of Nigeria 
plans to raise N1.13 trillion 

via treasury bills for the 
second quarter of 2023. This 
was according to the latest 

Nigerian Treasury Bill Issue 
Programme for the Second 

Quarter 2023 available on the 
bank’s website. 

 This is a significant in-
crease from the N926 billion 
raised in the second quarter 
of 2022. The bills are divided 
into three tenors of 91 days, 

182 days, and 364 days with a 
plan to raise N23.67 billion, 
N34.7 billion, and N1.08 tril-

lion respectively. 
 A breakdown shows that the 

CBN plans to raise N531.74 
billion worth of T-bills, com-
prising N4.28 billion worth 

of 91 days bills, N14.8 billion 
worth of 182 days bills, and 
N512.66 billion worth of 364 

days bills in March. 
 In April, the central bank 

plans to raise N280.98 billion 
worth of T-bills comprising 
N4.8 billion worth of 91 days 

bills, N12.62 billion worth 
of 182 bills, and N263.56bn 

worth of 364 days bills. 

The average domestic 
airfare paid by passen-
gers has increased by 

94.78 percent in the past 
12 months, the National 
Bureau of Statistics data 

has shown.
 The development came 
amid reports of various 

challenges facing the local 
aviation industry.

 In a new report titled, 
“Transport Fare Watch 

(January 2023),” the NBS 
said airfares recorded 
a 0.16 percent increase 

when gauged on a month-
on-month basis.

 The local airfares rose 
from an average of 

N74,586.49 in December 
2022 to N74,702.70 in Janu-

ary 2023.

How finance costs dent cement 
makers’ 2022 margins
DUE to supply chain interruptions 
caused by the Russian-Ukrainian 
war, the global inflation crisis 
became the order of the day, and 
central banks worldwide took a 
hawkish stance by raising their 
benchmark interest rates, while 
attempting to tackle inflation.

 According to data from the 
Nigerian central bank, headline 
inflation reached a 17-year high of 
19.34 percent in July 2022 before ris-
ing to 21.82 percent in January 2023. 

 As a result, interest rates rose 
by a total of 500 basis points in 2022, 
reaching 16.5 percent in December.

 This resulted in an increase 
in the cost of borrowing for corpo-
rates and individuals, significantly 
dampening profitability and pur-
chasing power during the year. 

 Data sourced from the Nigerian 
Exchange Group (NGX) showed the 
finance cost of Nigeria’s biggest ce-
ment makers grew by 116 percent 
to N156.9 billion in 2022 from N72.7 
billion in 2021.

 Kayode Eseyin, an analyst, of 
investment research and strategy, 
CardinalStone said that interest 
paid on bank borrowings and for-
eign currency losses are the major 
drivers responsible for the surge in 
finance costs. 

 “Although, this varies for the 
cement makers but soaring fi-
nance costs can have a negative 
pass through to profits. Profit for 
these firms increased but at a slow 
pace. The effect of increased fi-
nance costs can evidently be seen 
pressuring profits,” he added. 

 Furthermore, a breakdown 
of the finance costs data also 
shows that interest on borrowings 
reported by the cement makers 
surged 22.54 percent to N83.21 
billion in 2022 from N67.9 billion 
in 2021.

 In addition, the devaluation 
of Africa’s largest economy’s cur-
rency caused cement makers to re-
port huge foreign exchange losses 
during the period, accounting for 
the growth in finance costs.

 Foreign exchange losses re-
ported by Nigerian cement mak-
ers surged by 699.82 percent to 
N72.56 billion in 2022 from N9.07 
billion in 2021. 

 Consequently, despite rev-
enue growth of 21.64 percent in 
2022 driven by price increases, 
profit was pressured, growing by 
6.18 percent to N536.77 billion in 
2022 from N505.52 billion in 2021. 

 Additionally, the profit mar-
gin declined by 332 basis points 
to 22.82 percent in 2022 from 26.14 
percent in 2021, despite profit 
and revenue growth during the 
period.

By Favour Ashinze 

percent from 35.01 percent, despite 
revenue and profit growing by 40.28 
percent and 12.13 percent respec-
tively during the period. 

 Revenue increased to N360.99 
billion in 2022 from N257.33 billion in 
2021, while profit after tax deductions 
increased to N101.01 billion in 2022 
from N90.08 billion in 2021. 

 The cement maker declared 
earnings per share of N2.98 per share 
in 2022 from N2.66 per share in 2021 
and proposed a dividend of N2.80k 
per 1 ordinary share of 50 kobo each. 

 
Lafarge Africa Plc
On the back of net foreign exchange 
loss, Lafarge reported a 202.65 per-
cent to N15.98 billion in 2022 from 
N5.28 billion in 2021. 

 The cement maker reported 
foreign exchange losses of N13.13 bil-
lion in 2022, despite having recorded 
none in 2021. However, in line with 
its low Capex spending policy, the 
company saw borrowing costs fall 
by 79.6 percent. 

 It also reported interest on bor-
rowings of N767 million in 2022, 79.6 
percent lower than N3.76 billion in 
2021. Bank charges and other inter-
est costs surged to N1.64 billion in 
2022 from N1.22 billion in 2021. 

 Management explained that the 
worsening exchange rate situation 
led to revaluation losses, thereby 
constraining its net income growth. 

 Revenue grew by 27.35 percent to 
N373.24 billion in 2022 from N293.09 
billion in 2021, while profit was pres-
sured, increasing by 4.80 prcent to 
N53.45 billion in 2022 from N51 bil-
lion in 2021, bringing profit margin to 
14.32 percent in 2022, 308 basis points 
down from 17.40 percent in 2021. 

 The cement maker declared 
earnings per share of N333 per share 
in 2022 from N317 per share in 2021 
and proposed a final dividend of 200 
kobo per unit of 50 Kobo ordinary 
share.

Company Analysis 
 
Dangote Cement Plc (Dang-
Cem)
DangCem reported a 98.40 per-
cent increase in finance costs to 
N130.37 billion in 2022 from N65.71 
billion in 2021 due in part to the 
FX crisis impacting imported 
input components as well as de-
preciation in some Pan-African 
currencies, that is, CFA and 
Ghanaian Cedi.

 Data reveals that foreign ex-
change losses surged by 515 per-
cent during the period to N53.93 
billion from N8.77 billion in 2021, 
while interest expenses rose by  
31.6 percent to N75.24 billion in 
2022 from N57.17 billion in 2021. 

 As a result, despite revenue 
increasing by 16.96 percent to 
N1.62 trllion in 2022 from N1.38 
trillion in 2021, profit was under 
intense pressure, growing by 4.90 
percent to N382 billion from N364 
billion in 2021. 

 Additionally, the profit mar-
gin decreased by 272 basis points 
to 23.62 percent year over year. 

 The cement maker declared 
earnings per share of N22.27 per 
share in 2022 from  N21.24 per share 
in 2021 and proposed a final dividend 
of N20 per share.

 
BUA Cement Plc
BUA’s finance costs primarily 
surged by 516.96 percent to N10.55 
billion in 2022 from N1.71 billion in 
2021 on interest expense from debt 
securities. 

 The cement maker reported 
interest expense on debt securities 
of N9.01 billion, interest expense 
on borrowings of N6.74 billion, and 
interest expense on an overdraft of 
N458 million in 2022. 

 “This is consistent with its policy 
to unwind earlier capitalisation of 
bonds and loan interests on its So-
koto line 4 plant and other qalifying 
assets,” Coronation Research said 
in a note. 

 Furthermore, as part of admin-
istrative expenses, BUA recorded a 
foreign exchange loss of N5.50 billion 
in 2022, up 1,723 percent from N302 
million in 2021. 

 Consequently, the profit margin 
declined by 703 basis points to 27.98 
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By Chinwe Michael

Goodwall launches in Nigeria to deepen career opportunities for youths

GOODWALL, a mobile-based 
youth professional empow-
erment network has been 
launched in Nigeria.

According to the platform, 
this will help to connect young 
Nigerians to opportunities 
across the globe in areas like  
jobs, skills, and scholarships 

The Geneva-based plat-
form was unveiled in Nigeria 
through its Nigerian partner, 
TecBlu Limited, an integrated 
technology service company.

Taha Bawa, co-founder 
and CEO of Goodwall, speak-
ing about the platform said, 
“ We have developed Good-

By Francis Onyemachi

Caspar Herzberg emerge as CEO of AVEVA
AVEVA, a global leader 
in industrial software, has 
announced Caspar Herz-
berg as CEO. 

The new CEO of AVE-
VA, said: “It is a privilege 
to take over from Peter 
Herweck, who has led the 
company through a time 
of transformation and re-
newal. We have a great 
opportunity ahead of us, 
having brought together 
three market-leading soft-
ware portfolios– Schneider 
Electric Software, AVEVA, 
and OSIsoft.”

“We are now one of the 
world’s top industrial soft-
ware providers, trusted by 
over 90 percent of industri-
al companies from energy, 
water and food to manufac-
turing, pharmaceuticals 
and smart cities. We plan to 
drive value for our custom-
ers with integrated data, 
AI-infused applications, 
accelerating their journey 
to the cloud and provid-
ing Software-as-a-Service 
(SaaS) to reduce total cost 
of ownership,” he said.

With more than 25 years’ 
of software and industry 
experience, Caspar deeply 
understands how technol-
ogy can transform and re-
shape industries, enabling 
innovation and driving re-
sponsible use of resources.

Herzberg joined AVEVA 
in 2021 as Chief Revenue Of-
ficer and assumed the role 

of Chief Operating Officer 
in 2022. Schneider Electric 
has recently acquired AVE-
VA, and as AVEVA CEO, 
he will also be a member 
of the Schneider Electric 
Executive Committee.

Prior to joining AVEVA, 
Caspar led all aspects of 
Schneider Electric’s busi-
ness in over 80 countries 

wall to serve as a community 
that allows young people to 
showcase their uniqueness, 
achievements and skills in 
pictures and videos, while 
they enjoy support from and 
interact with others with 
shared interests within their 
network and explore global 
opportunities in education 
and career.”

According Bawa, “The 
platform is set up in such a 
way that specific initiatives 
like skills acquisition and 
empowerment programmes 
are organised from time to 
time to drive positive social 
engagements that help to 
advance young people in life 

towards career and educa-
tional growth. Having done 
this in many countries across 
the world, we are excited at 
the opportunity of partnering 
with Tecblu to activate the 
same in West Africa, starting 
with Nigeria.”

The platform said it had a 
community of over two mil-
lion members across over 150 
countries globally geared for 
impact through professional 
yet social networking. 

Also, the mobile-based  
platform explained that it 
will enable young Nigeri-
ans to project and maximise 
their potential, showcase 
themselves to universities 

and employers, and impact 
the society positively as they 
advance their careers and 
education.

Specifically targeted at 
young people aged 16 to 24 
on their educational and ca-
reer journeys, the platform 
said it remains committed to 
connecting the next genera-
tion to opportunity through 
inclusive highly rewarding 
pitch challenges and thematic 
schemes in sports, financial 
literacy, arts and creativity, 
sustainability, mental health 
and more. 

Other avenues for growth 
on the Goodwall mobile ap-
plication include educational 

video series, micro-tasking, 
problem-solving and creativ-
ity challenges, peer-to-peer 
engagements, and network-
ing during and after every 
programme.

 Goodwall said it will com-
mence the #NigeriaSpeaks 
campaign on March 1, 2023 as 
part of its rollout in Nigeria to 
help young Nigerians share 
their vision for Nigeria’s 
future.

The platform stated that it 
will also let users showcase 
and demonstrate their skills 
through achievements, pho-
tos, and videos, transcending 
the limits of physical barriers 
and traditional qualifications. 

as President, Middle East & 
Africa. He started his busi-
ness career at Accenture 
based out of its London 
office and worked in ex-
tensive digital transforma-
tions for the global energy 
sector. 

Also, at Cisco, Herzberg 
led sales and services for 
over ten years, develop-

ing smart cities strategies, 
technology innovation and 
business master plans for 
the private and public sec-
tor in China, Asia, Japan, 
Australia, the USA, and 
Europe.   

Herzberg added that “My 
vision for the future is 
a completely connected 
world, where industrial 
teams use integrated data 
to collaborate beyond their 
own four walls. Together 
with suppliers, partners 
and customers, they un-
cover new synergies, re-
duce waste and create new 
opportunities. At AVEVA, 
we are uniquely positioned 
to enable our customers to 
thrive in this new connect-
ed industrial economy. I’m 
looking forward, alongside 
our hugely talented teams, 
to empowering our custom-
ers to design better, operate 
more efficiently and solve 
the most critical challenges 
for industry, infrastructure 
and our planet.” 

In addition, Herzberg 
will replace Peter Herweck, 
who will become CEO of 
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DangCem earnings under pressure 
as finance cost rises by 98%

COMPANIES & MARKETS

EARNINGS reported by 
Dangote Cement (Dan-
gCem) in 2022 have grown 
more slowly than expect-
ed, reflecting pressure 
from high prices of cost 
items, as costs continue 
to climb as a result of 
growing inflation and the 
naira devaluation. 

Data reveals that the 
cement maker reported 
profit and earnings be-
fore, interest, tax, depre-
ciation, and amortization 
(EBITDA) growth of 4.9 
percent and 3.45 percent 
respectively in 2022. 

DangCem’s profit grew 
to N382.31 billion in 2022 
from N364.44 billion in 
2021;  finance income 
surged by 86.42 percent to 
N38.72 billion in 2022 from 
N20.77 billion in 2021.

The firm’s finance 
costs grew faster by 98.40 
percent to N130.37 billion 
in 2022 from N65.71 bil-
lion in 2021. 

DangCem’s finance 
costs surged on the back 
of a 515 percent spike in 
foreign exchange loss 
during the period to N53.9 
billion from N8.77 billion 
in 2021. 

E B I T D A  g r e w  t o 
N708.24 billion in 2022 
from N684.6 billion in 
2021. 

While earnings grew 
at a slow pace, the ce-
ment maker reported 
double digits revenue 
amounting to N1.62 tril-
lion in 2022, 16.96 percent 
up from N1.38 trillion in 
2021, on the back of price 
increases during the pe-
riod which offset volume 
declines.

The group’s average 
price per tonne grew by 
23.30 percent to N58,282 
per tonne in 2022 from 
N47,270 per tonne in 2021, 
while volumes sold de-
clined by 5.14 percent 
27.77 million tonnes (Mt) 
from 29.27 million tonnes 
in 2021. 

Management attribut-
ed the decline in volumes 
to consistent disruptions 
in energy supply as wit-
nessed in the third quar-
ter of 2022, heightened 
inflation, and the high 
base of 2021.

In Nigeria, DangCem 
sold 17.8Mt of cement 
and clinker during the 
period, down 4.1 percent 
from the 18.6Mt sold in 
2021, while the average 
price per tonne was 26.58 
percent higher year on 
year, bringing revenues 
to rise by 21.3 percent to 

The pan-African oper-
ations sold around 10.0Mt 
of cement and clinker in 
2022, down 8.1 percent 
from the 10.9Mt sold in 
2021, due to the continu-
ous global supply chain 
disruption and increas-
ing commodity prices. 

“This  was  exacer-
bated, by a shutdown 
in our Congo plant for 
over 2 months owing to 
maintenance and repairs, 
coupled with extended 
power plant maintenance 
in Senegal. In Cameroon, 

N1.21 trillion in 2022. 
“The slightly lower 

volume, elevated by the 
high base of 2021 was due 
to significant inflation, 
rising interest rates, and 
energy supply disrup-
tions which impacted 
production. The energy 
disruptions were largely 
due to low gas genera-
tion in the country. Col-
lectively, this negatively 
impacted our ability to 
maximize production 
during the period,” Dan-
gCem said.
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Ghana, and Sierra Leo-
ne freight costs remain 
substantially elevated, 
causing volatility in the 
landing cost of cement 
and clinker. The total 
pan-African volume ac-
counts for 35.9 percent of 
Group volumes,” accord-
ing to DangCem.

The cement makers’ 
input costs during the 
period claimed 40.96 per-
cent during the period 
and grew by 20.30 percent 
in 2022 to N662.89 billion 
from N551.02 billion in 

By Favour Ashinze 2021. 
Michel  Puchercos, 

chief executive officer, 
said “for our operations, 
Dangote Cement experi-
enced a surge in prices 
of our inputs costs; sig-
nificant foreign exchange 
fluctuation in our coun-
tries of operation; and a 
drop in gas availability 
in Nigeria.”

Materials consumed 
increased by 12.1 percent 
to N196.5 billion, despite 
the reduction in produc-
tion volume owing to 
inflationary pressures, 
while fuel & power con-
sumed increased by 35.5 
percent to N266.5 billion 
due to increasing energy 
costs especially AGO and 
coal.

Operating expenses 
rose by 46.52 percent to 
N375.11 billion in 2022 
from N256.01 billion in 
2021 on the back of a 
54.04 percent increase in 
selling and distribution 
costs. 

Selling and distribu-
tion expenses grew to 
N295.23 billion in 2022 
from N191.66 billion in 
2021 mainly driven by 
the 64.4 percent increase 
in haulage expenses as a 
result of the significant 
rise in AGO costs. Infla-
tionary pressure and the 
devaluation of foreign 
currencies also drove 
part of this increase

“The rapidly increas-
ing prices of AGO result-
ed in a 70 percent year-
on-year increase in our 
selling and distribution 
costs in Nigeria. We have 
implemented a robust 
cost reduction strategy, 
including increased use 
of alternative fuel to im-
prove our energy mix and 
the use of Compressed 
Natural Gas (CNG) for 
our trucks in the rising  
AGO cost environment,” 
DangCem said in a note. 

Consequently ,  the 
EBITDA margin dipped 
by 600 basis points to 43.76 
percent in 2022 from 49.48 
percent in 2021.

Furthermore, on the 
back of rising interest 
rates, finance income 
surged by 86.42 percent 
to N38.72 billion in 2022 
from N20.77 billion in 
2021, while finance costs 
grew faster by 98.40 per-
cent to N130.37 billion in 
2022 from N65.71 billion 
in 2021. 

DangCem’s finance 
costs surged on the back 
of a 515 percent spike in 
foreign exchange loss 
during the period to N53.9 

billion from N8.77 billion 
in 2021. 

DangCem’s CEO ex-
plained that the group’s 
finance costs were driven 
by the depreciation in 
the CFA and Ghana Cedi. 
“Moving forward, we in-
tend to take up strategies 
around repayments and 
managing exposures to 
face off dollar-dominated 
liabilities,” he added. 

Consequently ,  the 
profit margin dropped 
by 272 basis points to 23.62 
percent in 2022 from 26.34 
percent in 2021. 

DangCem reported 
a 9.35 percent increase 
in total assets totaling 
N2.62 trillion in 2022, 
from N2.39 trillion in 
2021, while shareholder’s 
equity increased by 9.69 
percent to N1.08 trillion 
in 2022 from N983.67 bil-
lion in 2021. 

Total non-current as-
sets increased to N1.59 
trillion at the end of 2022 
from 1.52 trillion in 2021. 
The increase was due to 
the acquisition of new 
equipment in line with 
our drive to ramp up 
the production of exist-
ing plants evident in its 
cash flow from investing 
activities. 

Net debt increased by 
87.87 percent to N422.9 bil-
lion at end of December 
2022 from N225.1 billion 
at the end of 2021.

Cash flow from oper-
ating activities for the 
period declined by 35 per-
cent to N387.84 billion in 
2022 from N596.71 billion 
in 2021, indicating that its 
ability to generate more 
cash from operations dur-
ing the period declined. 

Net cash from invest-
ing activities for the pe-
riod negatively amounted 
to N126.82 billion in 2022 
due to the acquisition 
of property, plant, and 
equipment during the 
period., while net cash 
flow from financing ac-
tivities was also negative 
amounting to N373.78 
billion in 2022 largely 
driven by dividends and 
loan repayments during 
the period. 

Consequently, cash 
and cash equivalents 
dropped by 42.7 percent 
to N150.85 billion in 2022 
from N263.37 billion in 
2021.

Ultimately, DangCem 
declared earnings per 
share of N22.27 per share 
in 2022 from N21.24 per 
share in 2021 and a pro-
posed dividend of N20 per 
share..
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Olajide Boladuro(m), DG, Oyo State Gaming and Lottery Board; Fikayo Ogunfuye, COO, 22Bet Nigeria; 
chairman of Akinyele LGA, with other key stakeholders, at the commissioning of projects at Ojoo Meat 
Market and Ojoo Motor Park, recently.

L-R: Adeyemi Mapaderun, former registrar, Institute of Strategic Management Nigeria (ISMN); Obitunde 
Obiyemi, registrar/chief executive officer, ISMN; Bidemi Onajobi, immediate past chairman, ISMN Lagos 
Chapter; Ajibike Onigbanjo, chairman, ISMN Lagos Chapter, and Adeniyi Onigbanjo, her husband, during 
the inauguration of ISMN Lagos Chapter’s Executives in Lagos, recently.

L-R: May Ikeora, founder of L’Avyanna; Tewa Onasanya, founder, Eloy Foundations; Adaku Ijara, MD/
CEO, Emerging Africa Asset Management Limited; Ada Udechukwu, senior gender advisory, Africa, at 
International Finance Corporation, World Bank Group; Ifeoma Monye, partner, Ciuci Consulting/co-chief 
executive officer, Lufodo Group; and Chioma Mbanugo, head of marketing, PZ Wilmar, at the annual Eloy 
awards and conference recently in Lagos.

L-R: Priscillia Currie, representative, National Lottery Regulatory Commission; Doris Anthony-Itegbe, 
laison officer, Advertising Regulatory Council of Nigeria; Funke Amobi, country head, people and culture, 
Stanbic IBTC Holdings; Friday Ofei, laison officer, Advertising Regulatory Council of Nigeria; and Ezinne 
Anosike, head, people and culture, Stanbic IBTC Bank, during the Reward4Saving Quarterly draws 
which held recently. 

Supply partnerships key to efficient 
sourcing of construction materials –PPC

Linkage Assurance pays 
N8.01bn claims in 3-years
UNDERWRITING firm, 
Linkage Assurance Plc has 
paid out a total of N8.01 bil-
lion claims in three years 
between 2019 and 2022, un-
derscoring the company’s 
capacity to meet obliga-
tions to clients.

The company, which 
reassured the brokerage 
fraternity of its strong ca-
pacity to meet obligations 
when they arise, says its 
doors and digital platforms 
are open and available to 
broker partners and clients 
to resolve any transaction 
issues.

Daniel Braie, managing 
director/CEO, Linkage 
Assurance Plc gave the as-
surance during February 
Edition of the Nigerian 
Council of Registered In-
surance Brokers (NCRIB) 
Members Evening spon-
sored by Linkage Assur-
ance in Lagos.

The Evening was spiced 
up with a presentation on 
‘Digital Insurance and Ser-
vice Excellence in Today’s 
Market’, by. Ekerete Ola 
Gam-Ikon, CEO, Finterate 
Projects.

Braie said Linkage As-
surance paid N1.65 billion 
in claims in 2019; N1.36 bil-
lion in 2020 and N5.0 billion 
in 2021, noting that “year 
2022 figures will also reas-
sure you we are committed 
to our promise, he said. 

He said over the years, 
as one of the leading insur-
ance companies in Nigeria, 
Linkage has positioned 
itself in the industry to of-
fer unique insurance and 

PPC Limited, Nigeria’s 
engineering and infra-
structure Development 
Company, has advised con-
tractors to scale hurdles 
associated with materials 
sourcing for their building 
construction projects by 
building strong resilient 
partnerships with global 
suppliers.

In view of the high cost 
of building materials and 
supply chain issues, the 
company in a statement 
issued in Lagos, stated 
that supplier relationships 
have become increasingly 
crucial to the early deliv-
ery of engineering projects.

Speaking on the expect-
ed improvement in port 
capacity in Nigeria with 
the unveiling of the Lekki 
deep seaport earlier this 
year, Anand Kumar, head 
of Building Services Engi-
neering (BSE) division at 
PPC, said engineering con-
tractors need to play their 
part in ensuring building 
materials are delivered 
promptly.

Supply chain delays 
caused by freight conges-
tion at the ports, poor 

risk management solutions 
to both its corporate and 
direct clients, using best-
in-class technology and 
competent and engaged 
workforce.

“With a shareholders 
fund in excess of N26 bil-
lion and share capital of N7 
billion, we are one of the 
most financially solvent 
insurance companies in 
Nigeria,” Braie said.

“In line with our strate-
gic focus for the year, we 
intend to widen the level of 
relationship with the bro-
kers and are committed to 
delivering on the promises 
of our mission and vision 
statements”

Consequently, we have 
dedicated desks to ensure 
that we continue to deliver 
excellent customers expe-
rience to our brokers and 
customers, stating that 
the company recently em-
barked on brand renewal 
in other to refresh its brand 
loyalty in the market.

“Let me assure you that 
Linkage Plc is committed 
to working closely with the 
NCRIB in the promotion of 
insurance awareness and 
deepening insurance pen-
etration in Nigeria.”

Linkage Assurance it 
will be recalled had in 
2019 hosted the Abuja Area 
Committee of the NCRIB, 
Port Harcourt Area Com-
mittee and Kano and Ka-
duna Area Committees 
same year.

Rotimi Edu, president 
of NCRIB in his welcome 
remarks at the event said 
the NCRIB Members Even-

infrastructure and high 
shipping costs are some 
of the top challenges slow-
ing down the progress of 
construction projects in 
Nigeria. Rising costs and 
lengthy periods of delay 
have significant conse-
quences for engineering 
projects, such as increased 
operational costs, reduced 
productivity, damage to 
relationships with clients, 
to mention a few.

However, with the up-
grade in port capacity 
through the construction 
of the $1.5bn deep water 
port in Lekki, Lagos, there 
are hopes that waiting 
times for ships will be 
reduced.

“Engineering contrac-
tors should anticipate 
supply disruptions such 
as material shortages, 
geopolitical disruptions 
and other vulnerabilities. 
A proper understanding of 
the supply chain dynamics 
will help contractors take 
proactive action to lock in 
prices and avoid possible 
increased costs for key 
materials,” Anand said.

He added, “Project man-
agement teams who are 
responsible for ensuring 

ing is one of the most piv-
otal programmes of the 
Council, through which 
registered insurance bro-
kers, who are members of 
the Council, interact with 
renowned underwriters in 
the market, with a view to 
mutually add value to both 
parties.

Edu, represented by 
Tunde Oguntade, deputy 
president of the NCRIB, 
said the council is gra-
ciously yielding this pro-
gramme to Linkage As-
surance again, because of 
the company’s dynamic 
strides through its sound 
underwriting excellence.

“I can assure Linkage 
Assurance that you have 
opted for the right time to 
address Brokers. It is my 
hope that your Company 
would extract significant 
value for this laudable 
investment in its relation-
ship with our Council.”

Ekerete Ola Gam-Ikon, 
said, key actors in the in-
surance industry including 
operators, regulators and 
other service providers 
must restructure, reorgan-
ise and reconnect them-
selves to deliver customer 
experience.

He therefore called for 
the digitalisation of relation-
ships among key actors in 
the insurance value chain.

According to him, these 
will bring about faster 
and more cost-effective 
processes, online sales 
increasing speedily, ex-
panded active contact lev-
els, and more individual 
policyholders.

materials are available at 
the right price point and 
in adequate quantity can 
also deploy multi-sourcing 
strategies, stock up raw 
materials and other inven-
tory.”

Anand emphasized that 
material sourcing is im-
portant for a successful 
building project and re-
quires proper planning in 
order to avoid unforeseen 
supply chain disruptions 
while meeting operational 
and financial goals set for 
the project.

According to Anand, 
working with contractors 
that have a track record 
of negotiating contracts, 
prices, and managing the 
supply chain, is a smarter 
approach to ensuring ac-
cess to quality building 
materials and components 
at competitive prices.

PPC’s deep partner-
ships with leading global 
OEMs and a track record 
of over 25 years in procure-
ment and supply chain 
management have facili-
tated efficiency in delivery 
of large and complex pro-
jects for a large number 
of end-to-end engineering 
projects across Nigeria.

By Modestus Anaesoronye

By Modestus Anaesoronye
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Omolara Olarerin: Providing quality, nutritious meals for professionals

mates commended.”
Adeosun says she used 

N1,500 to kickstart her busi-
ness in 2016. “At that time, 
the cost of production for 
footwear was cheaper. I also 
got support from my mum 
and friends,” she says.

To deepen her knowledge 
on shoe-making, Adeosun 
took a course in leather 
which helped identify the 
best quality of leather for 
footwear production.

On content creation and 
advertising, she says that 
she borrowed her friend’s 
iPhone to take good pictures, 
which she uploaded on Fa-
cebook and reached a wider 
audience. 

“I generate more capital 
from the sales I made via 
Facebook. In the long run, I 
had to increase the price of 

The founder tells Start-
Up-Digest that her busi-
ness has grown steadily 
since starting operations 
in August 2022. According 
to her, adhering to global 
standards in its operations 
has helped the business 
get repeated patronage and 
high referrals from previ-
ous customers. 

“We’ve seen great trac-
tion so far. We have an aver-
age of 50 users a month and 
deliver over 4,000 meals.”

Responding to a ques-
tion on what the business 
is doing differently, she 
says Pocketfood focuses 
mainly on lunch and spe-
cifically caters to the needs 
of busy professionals and 
employees.

The young entrepreneur 
adds that meals from Pock-
etfood are carefully curated 
and prepared to meet a wide 
range of dietary needs and 
preferences, including op-
tions for vegetarian, gluten-
free, diabetics, and other 
dietary restrictions while 
noting that its food is pre-
pared in-house under stand-
ard conditions with fresh 
produce to provide quality 
meals for customers.

Juggling her medical stu-
dent life and business activi-
ties, Goodness Adeosun, a 
footwear maker, ensures she 
manufactures top-notch uni-
sex footwear for Nigerians.

Adeosun is the founder 
and chief executive officer 
of Gudie Designs, a start-up 
that produces handmade 
unisex footwear in Ibadan.

Adeosun, a 500-level un-
dergraduate medical stu-
dent, says she started mak-
ing shoes in 2016 but estab-
lished her business in 2018. 
“I remember making one 
of my first pairs of footwear 
(sandals) for my cousins who 
came from abroad for a visit.

“I also made a lot of san-
dals and corporate shoes for 
myself, which my school-

IT takes courage to move 
from being a soil scientist 
to tech. Omolara studied 
soil science at the Federal 
University of Agriculture, 
Abeokuta. But she has de-
cided to leverage technol-
ogy to make a difference in 
the country’s food business.  

She is the chief execu-
tive and founder of Pocket-
food.io – a lunch subscrip-
tion start-up changing the 
narrative in Nigeria’s food 
delivery industry. 

Her inspiration came 
directly from her per-
sonal story and the desire 
to change it for others. 
“Pocketfood was inspired 
by my struggles with find-
ing healthy and satisfactory 
lunch options while work-
ing in a busy office environ-
ment,” she says. 

“I realise that many of 
my colleagues faced simi-
lar challenges, and that’s 
when I came up with the 
idea for a lunch subscrip-
tion platform that would 
provide a variety of fresh 
and delicious meals to busy 
professionals and office 
staffs,” she discloses.

Goodness Adeosun: A creative footwear entrepreneur
By Chinedu Ndigwe

By Josephine Okojie

Habib Lateef

a leading player in Nige-
ria’s food delivery industry 
in the long run.

“Our goal is to become 
the go-to solution for busy 
professionals who are look-
ing for healthy, convenient, 
and delicious lunch op-
tions,” she explains.

On its short-term goal, 
she says the business aims 
to constantly improve its 
offering and provide a top-
notch customer experience 
while leveraging tech and 
data to better understand 
their needs.

“Additionally, we plan 
to expand our product line 
and offer additional meal-
related services, further 
simplifying the lunch ex-
perience for busy profes-
sionals.”

On how the business is 
surviving the fresh cost of 
doing business crisis in the 
country, she says the naira 
scarcity impact on the busi-
ness has been minimal ow-
ing to its cashless adoption 
since inception.

On fuel scarcity, she says 
the business has adjusted as 
necessary with its suppliers 
and partners, noting that 
Pocketfood is working on 

a new process to reduce its 
logistics workload. 

“A peer-to-peer logistic 
strategy is looking interest-
ing to us but we are still on 
the round table. Hopefully, 
we would launch this new 
feature by the end of this 
first quarter,” she notes. 

On challenges facing 
the business, the young 
entrepreneur says logistics 
remains the biggest chal-
lenge limiting the business.

“In the beginning, it was 
very difficult to manage our 
logistic process but over the 
months, we were able to 
build an amazing network 
of logistic partners that has 
significantly boosted our 
operational process.”

According to her, the 
business is also working 
on its tech based logistical 
arm to further streamline 
its process.

On her advice to other 
entrepreneurs, she says 
“it’s cliché and might seem 
like a buzzword, but don’t 
give up. Every entrepre-
neur would pass through 
their “what am I doing?!” 
phase and it’s up to you 
to prove your self-doubt 
wrong.”

to N4,000. I used the money 
to get a new phone which 
deepened my advertising.”

Adeosun notes that she 
had people on Twitter that 
helped patronise her busi-
ness. “I was able to generate 
enough funds to also rent a 
small shop for N18,000 per 
year for four years,” she 
says.

“By the end of 2022, I 
moved out to a bigger work-
shop. The growth of my busi-
ness has been great because 
of my consistency and the 
value I add to my products.”

The young entrepreneur 
says she imports leather 
from the United Kingdom 
and Italy. Locally, she gets 
her footwear materials from 
God’s little Tannery Limited 
in Kano state.

“I find it difficult to use 

locally made materials be-
cause most are not top-notch 
quality,” she says.

On foreign exchange is-
sues, Adeosun says that 
it has been challenging. 
“Throughout last year, I 
could not import any of my 
footwear materials because 
of the charges and the vola-
tile exchange rate. So, I have 
reverted to quality materials 
already imported into the 
country.”

On challenges she has 
faced so far, Adeosun says 
getting customers; combin-
ing medical school work 
and business; getting quality 
materials and capital; and 
the current cost of doing 
business has been a strain.

“Juggling medical school 
and business has never been 
easy for me. I don’t think I 

balance the scale. The way 
I see it, life is uncertain, and 
there will always be some-
thing that can potentially 
derail your focus, no matter 
how small,” she says.

“I have learnt how to 
utilise my time. I am always 
time conscious in every 
activity I carry out. That is 
why I do not have any fun 
life because my 24 hours are 
occupied, even on Sundays. 
Today could be 30 percent 
business and school 70 per-
cent; the next day could be 
the reverse. That is how we 
keep the journey going.”

Lamenting on the current 
cash crunch, she says, “It has 
been tough for my staff and 
me. Some of my staffs have 
not been to work for a while; 
some do not frequently come 
as they used to.

my product. Also, a friend 
advised me to go to Twitter 
and advertise my product. 
My first tweet attracted 4000 
likes,” she says.

“I made about 40 to 50 
sales in two weeks while sell-
ing my footwear for N3,500 

Omolara explains that 
Pocketfood has a kitchen 
arm of its business that re-
ceives orders. She says the 
response from its users on 
the lunch platform has been 
overwhelmingly positive.

“Our users love the 
convenience and variety 
of our meal options, and 
many have shared that they 
no longer have to worry 

about what they will eat for 
lunch,” she states.

“They appreciate the 
fact that our meals are 
fresh and delicious and that 
we make it easy for them 
to customize their meal 
plans based on their dietary 
needs,” she adds.

On the business expan-
sion plans, Omolara notes 
that Pocketfood plans to be 

Goodness Adeosun
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 A CHANGE OF THE OLD GUARD

AFTER a chaotically organised 
vote and messy count, Bola Ti-
nubu, the candidate of Nigeria’s 
incumbent ruling party, has 
been declared the winner of the 
closest presidential election in 
decades. Mr Tinubu, a 70-year-
old former governor of Lagos 
and longtime kingmaker in Ni-
gerian politics, took 37% of the 
vote, the electoral commission 
said on March 1st. This placed 
him ahead of Atiku Abubakar 
(29%), a tycoon standing for the 
People’s Democratic Party (pdp), 
the main opposition, and Peter 
Obi (25%), a wildcard third-
party candidate representing 
the Labour Party.

Mr Tinubu’s victory con-
founded most pollsters, who 
had put Mr Obi well ahead in 
the race to lead Africa’s biggest 
economy and most populous 
country. (Though some pundits 
questioned the predictive power 
of several polls because large 
numbers of respondents had de-
clined to say whom they would 
vote for.) It also extends the rule 
of the All Progressives Congress 
(apc) party, which has been in 
power since 2015. During this 
time Nigerians on average have 
grown poorer, while violence, 
separatism and insecurity have 
risen. The election result rattled 
financial markets—Nigeria’s 
international bonds fell—over 
concerns that the opposition 
parties’ claims of vote-rigging 
could cause instability.

This election was expected to 
be Nigeria’s cleanest and most 
transparent ever, thanks to the 
use of new technology by the 
Independent National Electoral 
Commission. Its systems were 
meant to definitively identify 
voters and transmit photos of 
the results directly from 176,846 
voting stations to a central col-
lection point, where the public 
could see and verify them.

The idea was to improve trust 
in the democratic process. Many 
Nigerians have vivid memories 
of the presidential election in 
2011, when perhaps 800 people 
were killed in clashes after the 
losing party cried foul. Yet nu-
merous failures by the electoral 

Bola Tinubu, Nigeria’s political kingmaker, wins a flawed election
Allegations of rigging may hamper his efforts to unite a divided country

The counting was also hap-
hazard. The system for trans-
mitting results suffered wide-
spread failures. At the time of 
publishing this article not all of 
the results had been uploaded. 
Many of them were illegible 
and incorrectly labelled. Some 
agents accidentally sent in self-
ies instead of the tally sheets 
they were meant to.

Unhappy voters flooded social 
media with photos of results an-
nounced at their polling stations, 
attempting to show discrepancies 
with those announced at higher 
levels. Party officials also shared 
pictures of handwritten forms 
that appeared to be scribbled 
over and rewritten. At a Lagos 
collation centre one Labour 
Party official complained that 
her colleague signed the results 
at gunpoint. In Rivers state the 
electoral officer paused the count 
after receiving death threats.

The parties backing Mr 
Abubakar and Mr Obi have 
called for a re-run and the resig-
nation of the head of the electoral 

close results in states where 
Mr Tinubu barely scraped over 
the threshold of 25% that any 
candidate needs to cross in at 
least two-thirds of Nigeria’s 36 
states and the federal capital to 
avoid a run-off. Mr Tinubu, who 
achieved this in 29 states (but 
not the capital) got just 25.01% 
in Adamawa state and 25.8% in 
Bayelsa state.

These close calls reflect a 
tight race—and a country that 
split three ways in the election, 
with each of the trio of main 
candidates taking the lead in 12 
states. Such divides, along with 
the questions Mr Tinubu (pic-
tured) faces over the legitimacy 
of his victory, may hamper his 
ability to unite a country that 
is still fractured by religion, 
language and ethnicity.

Mr Tinubu’s own reputation 
as a self-interested kingmaker 
does not help his cause. His 
campaign slogan, “Emi lo kan”, 
is Yoruba for “It’s my turn.” 
After a brutal fight, it seems that 
in fact, it is. 

commission, Mahmood Yakubu. 
“The next government is going 
to be built on outright illegal-
ity,” said Datti Baba-Ahmed, the 
Labour Party’s vice-presidential 
candidate, at a press confer-
ence ahead of the final tally. 
Ifeanyi Okowa, the pdp’s vice-
presidential candidate, said Mr 
Yakubu had “a moral obligation 
to save this nation” by stopping 
the count. Electoral officials 
said the process was “free, fair 
and credible”. Mr Tinubu said 
the reported irregularities were 
“few in number and were im-
material to the final outcome”. 
International observers said in a 
preliminary report that the elec-
tion “fell well short of Nigerian 
citizens’ legitimate and reason-
able expectations”.

As is often the case in Nigeri-
an elections, the opposition will 
almost certainly seek redress 
from the courts. Evidence from 
social media and independent 
monitors could prove crucial to 
their case. There will probably 
be particular scrutiny of some 

commission have once again 
opened the door to allegations 
of rigging and malpractice. Op-
position parties are calling for a 
re-run. There are worries that 
violence may ensue and the 
results will almost certainly be 
dragged through the courts.

There were problems right 
from the start. An hour after vot-
ing began on February 25th one-
third of polling stations were still 
not open, according to monitors 
from the Centre for Democracy 
and Development, an ngo based 
in Abuja, the capital. At some 
stations officials had inadequate 
materials. Some polling units 
were attacked by armed men in 
battleground states like Lagos, 
Kano and Rivers. There were 
also reports of voter intimida-
tion, vote-buying, the snatching 
of ballot boxes and the burning 
of ballot papers. All of this un-
doubtedly reduced turnout. Only 
a quarter of registered voters 
cast their ballots, a lower share 
than the 35% turnout in the pre-
vious election in 2019.
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HOW did Kim Kardashian, a reality tv star, 
lose enough weight to fit into a slinky dress 
once worn by Marilyn Monroe? She has 
talked about a diet and exercise, but lots of 
her fans think it could also be thanks to new 
weight-loss drugs that many far-from-fat 
celebrities are said to be taking to keep their 
figures supremely svelte. There is no need 
to speculate about Elon Musk, a famed en-
trepreneur: he readily admits that one such 
drug, Wegovy (semaglutide), has helped him 
shed weight. In fact, social media are awash 
with pictures of delighted patients flaunting 
before-and-after snaps that prove just how 
effective these novel medicines are.

Investors and analysts are as excited as 
the gossip columnists. Some estimate that 
Novo Nordisk, the Danish pharmaceutical 
firm that makes Wegovy, will sell $3bn-4bn 
of it in America alone this year. The firm 
plans to launch the drug in many more 
countries in the coming months. Its share 
price is up by 40% over the past year and 
has doubled over the past two.

Eli Lilly, another pharmaceutical firm, 
hopes to start selling a similar treatment 
for obesity, called Mounjaro (tirzepatide), 
as early as this summer. In trials, recipients 
shed an astonishing 20% of their weight 
on average. ubs, a bank, thinks it could 
become the “biggest drug ever”. Jefferies, 
an investment bank, says that by 2031 the 
market for these drugs, collectively known 
as glp-1 agonists, will exceed $150bn (see 
chart 1). That is on a par with all drugs to 
treat cancer, sales of which amounted to 
about $185bn in 2021.

Even such head-turning numbers do not 
fully capture the drugs’ potential, however. 
Obesity is a problem of staggering global 
proportions—and one that afflicts few ce-
lebrities, but legions of ordinary people. In 
2023 the World Obesity Federation (wof), 
an ngo, says 1.1bn people aged older than 
five, or roughly 14% of all people in that 
age bracket, were obese. A further 1.6bn, 
or 24% of all the world’s over-fives, were 
overweight. In a report to be published on 
March 3rd, to mark World Obesity Day, the 
federation projects that 4bn people—half of ev-
eryone over five—are likely to be overweight 
or obese by 2035 (see chart 2, left-hand panel).

The report estimates that the annual cost 
of humanity’s growing paunch will reach 
$4trn in 2035, of 2.9% of global gdp, in the 
form both of spending on health care and of 
working time lost to illness and premature 
deaths (see chart 2, right-hand panel). That is 
the equivalent of another covid-19 pandemic 
every year.

Moreover, obesity is not just a first-world 
problem. The costs are growing faster in poor 

A new class of drugs for weight loss could end obesity
They promise riches for drugmakers, huge savings for health systems and better lives for millions

BIG SHOTS

and middle-income countries than they are in 
rich ones. By 2035, the wof projects that 47% of 
Mexicans, 46% of Iranians and South Africans 
and 42% of Malaysians will be obese. Spiral-
ling health-care costs in these countries will 
be a drag on economic growth. Any treatment 
that can reduce these numbers could poten-
tially improve the health of billions, and also 
make the world wealthier.

Tummy trouble
Obesity is typically determined using a ratio 
of weight to height known as the body-mass 
index (bmi). A bmi over 25 is normally consid-
ered overweight; one over 30 is the standard 
definition of obesity. Thus an American man 
of average height (175cm or 5’9”) is consid-
ered overweight if he tips the scales at 77kg 
(170lbs) or more and obese if his weight is 92kg 
(203lbs) or more. (There are exceptions, such 
as bodybuilders, who weigh a lot thanks to 
copious muscles.)

Excess weight is not simply a matter of 
appearance. Obesity is associated with such 
grave illnesses as diabetes, strokes and heart 
disease. John Speakman of the University of 
Aberdeen notes that women with a bmi of 
35 are 90 times more likely to have diabetes 
than those with a bmi of 23. For men, the risk 
is five times greater. Obesity also increases 
the risk of 13 types of cancer, including those 
of the breast, bowel, womb and oesophagus. 
More recently, it was found to raise the odds 
of a patient dying from covid-19. In these and 
other ways, it causes the deaths of around 4m 
people a year.

The solution might seem obvious: to eat 
less and exercise more. To those of a judgmen-
tal nature, the failure to lose weight reflects a 
lack of willpower. But Louise Baur, a profes-

sor at the University of Sydney and president 
of the wof, rejects the idea that the obesity 
epidemic represents “the moral failure of hun-
dreds of millions of people”. Fatima Stanford, 
who studies obesity at Massachusetts Gen-
eral Hospital and Harvard Medical School, 
notes that attempts to lose weight through 
diet and exercise work for only 10-20% of the 
population: “For most people we don’t see a 
dramatic drop.”

Fat-linger error
The reason almost certainly lies in the evolu-
tionary past. In a state of nature food is rarely 
plentiful, so Homo sapiens has evolved to 
hang on to fat. One adaptation is that, when 
a body’s caloric intake is reduced, its resting 
metabolism slows. Another is that it releases 
extra ghrelin, a hormone which signals to the 
brain to increase food intake.

Worse, from the point of view of the would-
be dieter, a body that has lost weight appears 
to “remember” its previous level and fights to 
regain it. “Your entire biology reacts in a way 
to make you want to go back and eat,” laments 
Ahmed Ahmed, a British bariatric surgeon. A 
study of contestants in “The Biggest Loser”, 
a television show in which participants 
competed to lose the most weight, found that 
even six years after their appearance, their 
metabolisms were still slower than they had 
been before they started dieting. The amount 
they could eat without prompting an increase 
in weight had, in effect, diminished. Diets, 
in other words, get progressively harder to 
sustain.

What is more, obesity has a sizeable ge-
netic component, and so is partly inherited. 
Dr Speakman says between 45% and 65% of an 
individual’s risk of becoming obese is passed 
down in this way. A predisposition, though, 
needs encouragement to manifest itself. It is 
not just people’s genes, but also the “obeso-
genic” circumstances in which so many of 
them live that is adding to the species’ girth. 
As Dr Baur puts it, obesity is “a physiological 
response to what has become a pathological 
environment”.

The most notable feature of that environ-
ment is an abundance not simply of food but, 
more specifically, of processed food. Merely 
grinding and reconstituting the food given 
to lab rats causes them to put on weight. 
In 2019 a similar experiment on people by 
Kevin Hall of America’s National Institutes 
of Health and colleagues showed that, under 
controlled conditions, people consume more 
calories if offered mainly processed rather 
than unprocessed food.

And gaining fat is easy in a mechanised 
world. Work used to consist of arduous 
manual labour for the vast majority of human-

ity—but not any more. For most people in the 
rich world, and a fast-growing proportion in 
developing countries, physical exercise is no 
longer a necessity, but an entirely voluntary 
pastime, to be pursued in leisure moments, 
if at all. A study published in 2011 looked at 
how active people’s work had been in America 
over the previous five decades. Between 1960 
and 2006 there was a reduction in energy ex-
pended of 100 calories a day, on average—an 
amount that turned out to account for much 
of the increase in Americans’ weight over 
that period.

Processed food and sedentary lifestyles are 
the principal elements of today’s obesogenic 
environment, but other things are involved 
as well. Depression and other mental-health 
conditions—and some of the drugs used 
to treat them—encourage weight gain. Dr 
Stanford says that 20% of America’s obesity 
problems are tied to medications such as 
lithium, antidepressants and anti-insomnia 
drugs. For women, the menopause is also 
reckoned obesogenic.

The steady growth of human waistlines 
has defied the efforts of doctors, dieticians, 
pharmacologists and policymakers for de-
cades. Ever more elaborate rules about how 
food is labelled or marketed have not made 
a dent in the problem. Taxes on unhealthy 
ingredients are unpopular, in part because 
they place a far higher burden on the poor 
than on the rich. A good indication of how 
desperate so many people are to lose weight is 
the nearly $250bn the world spent on dieting 
last year, even though it tends not to work.

Drug companies have offered a series of 
ineffective and sometimes dangerous treat-
ments. There was dinitrophenol, used in diet 
pills during the 1930s, which caused perhaps 
25,000 people to lose their sight. Later on am-
phetamines became popular (and effective) 
slimming aids—until the risk of addiction and 
other side-effects became apparent. Ephedra, 
a herbal medicine containing a substance 
like amphetamines, was banned in America 
in 2004 after it was tied to heart attacks and 
strokes. A few years later two other treat-
ments, rimonabant and sibutramine, were 
withdrawn from sale, amid concerns about 
their safety.

Staple diet
In extremis, the seriously fat can turn to bar-
iatric surgery, in which their stomachs and 
small intestines are rearranged to reduce the 
amount of food absorbed, and to accelerate the 
feeling of being sated. This, says Dr Ahmed, 
can reduce body weight by 30% to 50% in the 
first six months, and potentially more after 
that. It also brings improvements in blood 
pressure, breathing, sleep, cholesterol and 
back pain. And many patients will no longer 
be diabetic after surgery.

Surgery, though, is a drastic response to 
the problem, and is limited by the number of 
surgeons. Hence the excitement about glp-1 
agonists, which can be administered by pa-
tients themselves as weekly injections. The 
new drugs were first devised as treatment 
for diabetics. They mimic hormones the 
body produces naturally after a meal, which 
stimulates the release of more of a second hor-
mone, insulin, and less of a third, glucagon. 
Together, these effects regulate the level of 
glucose in the blood.

In addition, however, glp-1 agonists slow 
down the rate of “gastric emptying”, which 
means food stays in the stomach for longer, 
so people feel fuller and want to eat less. The 
drug also affects the hypothalamus, the part of 
the brain that controls hunger. What is more, 
glp-1 has an effect on fat, too, making the body 
more likely to break it down.
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LIVE @ THE EXCHANGES

Company Opening Closing Change

ABBEYBDS [BLS] 1.68 -- 1.68

ABCTRANS 0.38 -- 0.38

ACADEMY 1.16 1.27 1.27

ACCESSCORP [MRF] 9.3 9.3 9.35

AFRINSURE [MRF] 0.2 -- 0.2

AFRIPRUD 6.2 6.2 6.25

Market Statistics as at  
Friday 03 March 2023

GAINERS LOSERS

ASI (Points) 	 55,529.21

DEALS (Numbers) 3,962

VOLUME 
(Numbers)

750,791,853

VALUE (N billion) 2.662

MARKET CAP 
(N Trn) 

30.249

Company Opening Closing Change

SEPLAT 1325 1200 1200

OANDO [MRF] 4.99 4.5 4.56

WAPIC 0.44 0.41 0.41

UNITYBNK 0.57 0.54 0.54

FCMB 4.48 4.3 4.3

CHAMS 0.26 0.25 0.25

Top Gainers/Losers as at Friday 03 March 2023

AFROMEDIA [MRF] 0.2 -- 0.2

AIICO 0.6 0.59 0.59

AIRTELAFRI 1548.7 -- 1548.7

ALEX [BLS] 6.5 -- 6.5

ARBICO 1.03 -- 1.03

Company Opening Closing Change

Stock market rises by 1.06% in 
week ended March 3

WEMA Bank is proposing 
the issuance of Perpetual 
Fixed Rate Non-Resetta-
ble Additional Tier 1 Sub-
ordinated Bonds with loss 
absorption features total-
ling about N25 billion to 
targeted investors.

The Bonds are being is-
sued privately to targeted 
investors and will not be 
listed on any Security Ex-
change.

Wema Bank Plc decid-
ed on the bonds issuance 
as a means of shoring up 
its capital base to facili-
tate the bank’s business 
of lending to the Nigerian 
Small and Medium Enter-
prise (SME) businesses 
alongside deepening the 
bank’s loan portfolio in 
the retail and commercial 
lending space.

In addition, the Addi-
tional Tier 1 bonds issu-

Wema Bank to issue N25bn bonds
ance would aid the bank in 
its digital dominance goal 
through improvements in 
our information technol-
ogy infrastructures.

The bonds will be is-
sued in a dematerialized 
form under a trust deed in 
denominations of N1,000 
with a minimum accept-
able subscription of N1bil-
lion with an interest rate 
of 16percent.

Furthermore, the 
bonds are perpetual in na-
ture (with maturity linked 
to the corporate duration 
of Wema Bank Plc as a go-
ing concern) and may be 
called by the issuer at its 
sole option and after giv-
ing a minimum of 20 days 
and a maximum of 60 days 
to the Bondholders and 
Bonds Trustee subject to 
the relevant regulatory 
approvals.

THE Nigerian Exchange 
Limited (NGX) All-Share 
Index (ASI) and Market 
Capitalisation appreciat-
ed by 1.06percent to close 
the week ended Friday 
March 3 at 55,529.21points 
and N30.250 trillion re-
spectively.  

 Similarly, all other in-
dices finished higher with 
the exception of NGX Oil 
and Gas index which de-
preciated by 2.36percent,  
while the NGX Sovereign 
Bond and NGX ASeM in-
dices closed flat.

 Fifty-three equities ap-
preciated in price during 
the review week higher 
than 39 equities in the 
preceding week. Twenty-
one equities depreciated 
in price lower than 22 in 
the preceding week, while 
83 equities remained un-
changed, lower than 96 
equities recorded in the 

By  Iheanyi Nwachukwu

preceding week. 
Investors ex-

changed1.910 billion 
shares worth N18.436 bil-
lion in 20,311 deals in con-
trast to a total of 799.848 
million shares valued at 

N29.354 billion that ex-
changed hands the preced-
ing week in 14,194 deals. 

 The ICT Industry 
(measured by volume) led 
the activity chart with 
601.396 million shares 

valued at N2.676 billion 
traded in 1,607 deals; thus 
contributing 31.49per-
cent and 14.52percent to 
the total equity turnover 
volume and value respec-
tively. 

The Financial Services 
Industry followed with 
585.510 million shares 
worth N6.949 billion in 
8,584 deals and the Ser-
vices Industry, with a 
turnover of 349.215 mil-
lion shares worth N2.402 
billion in 512 deals. 

 Trading in the top 
three equities namely 
Chams Holding Company 
Plc, Capital Hotels Plc 
and Transnational Cor-
poration Plc (measured 
by volume) accounted for 
1.038 billion shares worth 
N2.621 billion in 769 deals, 
contributing 54.33per-
cent and 14.22percent to 
the total equity turnover 
volume and value respec-
tively.  

???

BAMIDELE Makanjuola 
has retired as the Chair-
man, Vitafoam Nigeria 
Plc after meritorious  ser-
vice of  ten years in line 
with the Company’s ten-
ure policy. 

Addressing the share-
holders at the Company’s 
61st Annual General Meet-
ing in Lagos Thursday, 
Makanjuola, commended 
the Company’s Board and 
Management and share-
holders for their support 
throughout his tenure. He 
also noted that with the 
company’s team of inno-
vative management and 
staff,  it shall continue to 
post strong earnings and 
generate shareholder val-
ue irrespective of vagaries 
in  the operating environ-
ment.

“I would like to inform 
you that this is the last 
AGM at which i shall ad-
dress you as  Chairman 
of Vitafoam Nigeria Plc., 
having served out a full 
term in line with the com-
pany’s tenure policy for 
Non-Executive Directors. 

Makanjuola retires as Vitafoam’s chairman, 
shareholders earn N1.9bn dividend

Together we have moved 
boundaries and broken 
glass ceilings. While some 
of our plans might not 
have turned out exactly 
as envisioned, we have 
persevered with your sup-
port to move the company 
to the next level in our 
collective quest for great-
ness. 

“The fundamentals 
of our business remain 
strong . The growth in 
turnover in a volatile 
operating environment 
exemplified the unique 
strength and resilience of 
our brand. While turno-
ver grew substantially, 
profitability was hobbled 
by raw materials price 
inflation at both local and 
international markets. In 
addition, we had to con-
tend with a sharp decline 
in Naira exchange rate 
relative to other major 
currencies, the paucity 
of foreign exchange, high 
inflation, poor purchasing 
power, and low disposable 
income of consumers, 
among others. 

Comercio Partners advises investors to 
focus on profitable industries

COMERCIO Partners Lim-
ited, an investment banking 
firm has asked investors to 
focus attention on indus-
tries positioned to profit 
from the current macroeco-
nomic trends as revealed in 
the Gross Domestic Product 
(GDP) report for 2022.

One such industry is fi-
nance, (particularly banks) 
which stands to benefit most 
from the top banks’ rate in-
crement.Tosin Osunkoya, 
co-founder and Chief Execu-
tive Officer, Comercio Part-
ners Asset Management 
Limited, gave this advice 
while reviewing the GDP 
report for the fourth quar-
ter (Q4) of last year, released 
recently by the National Bu-
reau of Statistics (NBS). 

Among other things, the 
NBS report showed that 
while the economy recorded 
GDP growth of 3.52 per cent, 
Year-on-Year (YoY), in Q4 
2022, up from 2.25 per cent in 
Q3 2022, it however recorded 
a lower annual GDP growth 
of 3.1 per cent, YoY for Full 
Year 2022, (FY’22), down 

from 3.4 per cent in FY 2021.
Osunkoya noted though 

the economy recorded lower 
GDP growth in FY 2022 due 
to the combined effect of the 
high inflation levels trig-
gered by the Russia war in 
Ukraine as well as the 19.22 
per cent  contraction in the 
oil sector, the performance 
of the Services sector which 
continued to improve in 2022 
represents a major silver 
lining. He added that the im-
pact of the improved perfor-
mance of  the Services sector 
is reflected in the higher real 
growth of 4.4 per cent, YoY 
recorded  in the Non-Oil sec-
tor in Q4  2022.

Speaking on investment 
opportunities highlighted 
in the  FY 2022  GDP perfor-
mance of the economy,  Osu-
koya stressed that  though 
there are areas of concerns, 
namely  the continued con-
traction in the oil sector and 
hushed growth in the agri-
cultural sector, investors 
should focus their attention 
on specific industries that 
are strategically positioned 
to profit from the current 
macroeconomic condition.

TRANSCORP Hotels Plc, 
the hospitality subsidiary 
of Transcorp Group, has 
reported its financial re-
sults for full year 2022.

The company reported 
a profit before tax (PBT) of 
N4.5 billion, a 172 percent 
increase year-on-year, 
having ended 2021 with a 
PBT of N1.7 billion.

It also reported a 47 per-
cent growth in revenue to 
N31.4 billion in 2022 from 
N21.4 billion the previous 
year, and a N2.6 billion 
profit after tax.

With the hike in costs 
of supplies caused by 
negative macro-climate, 
continued efforts to drive 
cost efficiencies resulted 
in an improved net profit 
margin which doubled 
from 7percent in 2021 to 
14percent in the year 2022. 

The company re-
corded about 2percent 
increase in finance costs 
over the previous year 
despite the cessation of 
the previously enjoyed 
COVID-19 concessions 
on interest rate granted 
by lenders.

Commenting on the 
results, Dupe Olusola, 
Managing Director/
CEO, Transcorp Hotels 
said “This impressive 
achievement is the high-
est revenue generated 
since the inception of 
the Company. The full-
fledged return of the 
International Business 
Travel segment and the 
bolstering leisure seg-

Transcorp Hotels grows full year PBT by 172%
ment contributed im-
mensely to this perfor-
mance. We continuously 
strive to achieve a dy-
namic mix of schemes to 
efficiently manage hotel 
occupancy and guest ex-
perience”. 

“Our excellent finan-
cial performance in 2022 
is the direct result of our 
concerted efforts and com-
mitment to deliver value 
to our stakeholders and 
customers. In 2023 and be-
yond, we will build on our 
strengths, stay agile; op-
timise our existing busi-
nesses, while identifying 
new opportunities.

“We remain committed 
to redefining hospitality 
in Africa through innova-
tion and exceptional ser-
vices as we unlock value 
for all our stakeholders,” 
Olusola added. 

The board of the com-
pany has approved that 
the sum of N1.33 billion 
be paid to shareholders 
as dividends for the year 
ended December 31, 2022, 
which is subject to the 
shareholders declaration 
at its Annual General 
Meeting.

Transcorp Hotels has 
a combined 5000+ rooms, 
both in ownership and 
management through its 
online booking platform 
Aura by Transcorp Hotels. 
With Aura by Transcorp 
Hotels, users can book 
top quality hotels, unique 
homes and experiences 
from all parts of Nigeria. By Hope Moses-Ashike



30 MONDAY 06  MARCH 2023www.businessday.ng
 PUBLIC#

3-Mar-23

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
(₦’bn) Maturity Date TTM 

(Yrs) Closing Price

^14.20 14-MAR-2024 14-Mar-14 14.20 719.99 14-Mar-24 1.03 106.55

^13.53 23-MAR-2025 23-Mar-18 13.53 562.46 23-Mar-25 2.06 105.90

^12.50 22-JAN-2026 22-Jan-16 12.50 1199.74 22-Jan-26 2.89 102.60

^16.2884 17-MAR-2027 17-Mar-17 16.29 948.84 17-Mar-27 4.04 110.30

^13.98 23-FEB-2028 23-Feb-18 13.98 1357.86 23-Feb-28 4.98 100.62

^14.55 26-APR-2029 26-Apr-19 14.55 741.09 26-Apr-29 6.15 101.76

^12.1493 18-JUL-2034 18-Jul-14 12.15 1075.92 18-Jul-34 11.38 86.30

^12.50 27-MAR-2035 27-Mar-20 12.50 972.03 27-Mar-35 12.07 87.82

^12.40 18-MAR-2036 18-Mar-16 12.40 926.14 18-Mar-36 13.04 86.03

^16.2499 18-APR-2037 18-Apr-17 16.25 1652.39 18-Apr-37 14.13 102.83

^13.00 21-JAN-2042 21-Jan-22 13.00 1184.56 21-Jan-42 18.89 87.91

^14.80 26-APR-2049 26-Apr-19 14.80 1452.41 26-Apr-49 26.15 94.23

^12.98 27-MAR-2050 27-Mar-20 12.98 1085.52 27-Mar-50 27.07 85.64

16.47 FGNSK 26-SEP-2024 26-Sep-17 16.47 100.00 26-Sep-24 1.57 110.77

15.743 FGNSK 28-DEC-2025 28-Dec-18 15.74 100.00 28-Dec-25 2.82 110.42

11.20 FGNSK 16-JUN-2027 16-Jun-20 11.20 162.56 16-Jun-27 4.29 93.71

FEDERAL GOVERNMENT OF NIGERIA 14.50 FGNGB 13-JUN-2026 13-Jun-19 14.50 15.00 13-Jun-26 3.28 106.79

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
(₦’bn) Maturity Date Avg. Life/

TTM (Yrs) Risk Premium Valuation Yield (%) Modelled Price

Sub-National Bonds

LAGOS STATE GOVERNMENT 16.50 LAGOS 30-DEC-2023 30-Dec-16 16.50 14.67 30-Dec-23 0.59 1.00 5.80 106.06

LAGOS STATE GOVERNMENT 17.25 LAGOS IIB 11-AUG-2027 11-Aug-17 17.25 36.17 11-Aug-27 2.71 1.00 12.16 111.17

Corporate Bonds
A-/GCR FCMB LIMITED 17.25 FCMB III 8-DEC-2023 09-Dec-16 17.25 5.10 08-Dec-23 0.77 1.36 6.81 107.64

AA+/GCR DANGOTE CEMENT PLC 12.50 DANGCEM I 30-APR-2025 24-Apr-20 12.50 100.00 30-Apr-25 2.16 2.84 13.19 98.70

Bbb-/Agusto; BBB+/DataPro PARTHIAN PARTNERS FUNDING SPV PLC 13.50 PAPF SPV I 27-Jul-2025 27-Jul-22 13.50 10.00 27-Jul-25 2.40 2.11 12.83 101.32

BBB+/GCR; A-/Agusto UNION BANK OF NIGERIA PLC 15.75 UNION II 3-SEP-2025 07-Sep-18 15.75 6.31 03-Sep-25 2.50 1.42 12.29 107.26

BBB-/GCR; Bbb/Agusto WEMA FUNDING SPV PLC 16.50 WEMA FUNDING SPV II 12-OCT-2025 12-Oct-18 16.50 17.68 12-Oct-25 2.61 3.78 14.80 103.52

Aa/Agusto ACCESS BANK PLC 15.50 ACCESS BANK 23-JUL-2026 23-Jul-19 15.50 30.00 23-Jul-26 2.64 2.94 14.00 103.12

AA+/GCR DANGOTE CEMENT PLC 11.85 DANGCEM IIA 30-APR-2027 27-Apr-22 11.85 4.27 30-Apr-27 4.16 1.03 14.06 93.16

AAA/GCR; BBB+/DataPro VIATHAN FUNDING PLC 16.00 VIATHAN (GTD) 14-DEC-2027 15-Dec-17 16.00 7.58 14-Dec-27 2.85 1.00 12.35 108.19

A+/Agusto; AA-/DataPro CERPAC RECEIVABLES FUNDING SPV PLC 14.50 CERPAC-SPV III 15-JUL-2028 10-Sep-21 14.50 1.25 15-Jul-28 3.80 3.29 15.91 96.13

A-/GCR; A/DataPro ARDOVA PLC 13.30 ARDOVA PLC IA 12-NOV-2028 12-Nov-21 13.30 11.44 12-Nov-28 3.19 1.51 13.32 99.91

AA+/GCR DANGOTE CEMENT PLC 12.35 DANGCEM IIB 30-APR-2029 27-Apr-22 12.35 23.34 30-Apr-29 6.16 1.12 15.20 88.80

BBB+/GCR; A-/Agusto UNION BANK OF NIGERIA PLC 16.20 UNION III 27-JUN-2029 27-Jun-19 16.20 30.00 27-Jun-29 6.32 3.35 17.46 95.23

AAA/GCR; Aa/Agusto *NMRC 14.90 NMRC I 29-JUL-2030 29-Jul-15 14.90 6.06 29-Jul-30 4.42 1.00 14.28 101.97

A-/GCR; A/DataPro ARDOVA PLC 13.65 ARDOVA PLC IB 12-NOV-2031 12-Nov-21 13.65 13.86 12-Nov-31 4.69 1.73 15.26 95.04

AA+/GCR DANGOTE CEMENT PLC 13.00 DANGCEM IIC 30-APR-2032 27-Apr-22 13.00 88.40 30-Apr-32 9.16 1.52 15.94 86.04

Aa/Agusto; AAA/GCR *NMRC 13.80 NMRC II 15-MAR-2033 21-May-18 13.80 9.58 15-Mar-33 6.32 1.00 15.11 95.14

AA/GCR; A-/Agusto NSP-SPV POWERCORP PLC 15.60 NSP-SPV GB (GTD) 27-FEB-2034 27-Feb-19 15.60 8.50 27-Feb-34 10.99 1.56 16.17 97.11

Rating/Agency Issuer Description Issue Date Coupon (%) Outstanding Value 
($’mm) Maturity Date TTM  Yield (%)

FGN Eurobonds

BB-/Fitch; BB-/S&P 6.375 JUL 12, 2023PT 12-Jul-13 6.375 500.00 12-Jul-23 0.36 12.46

B2/Moody's; B/S&P; B+/Fitch 7.625 21-NOV-2025 21-Nov-18 7.625 1118.35 21-Nov-25 2.72 12.45

B2/Moody's; B/S&P; B+/Fitch 6.50 NOV 28, 2027 28-Nov-17 6.500 1500.00 28-Nov-27 4.74 12.45

B2/Moody's; B/S&P; B-/Fitch 8.375 MAR 24, 2029 24-Mar-22 8.375 1250.00 24-Mar-29 6.06 12.41

B2/Moody's; B/S&P; B+/Fitch 8.747 JAN 21, 2031 21-Nov-18 8.747 1000.00 21-Jan-31 7.89 12.51

B1/Moody's; B/S&P; B+/Fitch 7.875 16-FEB-2032 16-Feb-17 7.875 1500.00 16-Feb-32 8.96 12.45

B2/Moody's; B/S&P; B+/Fitch 7.625 NOV 28, 2047 28-Nov-17 7.625 1500.00 28-Nov-47 24.76 11.89

B2/Moody's; B/S&P; B+/Fitch 9.248 JAN 21, 2049 21-Nov-18 9.248 750.00 21-Jan-49 25.91 12.37

Rating/Agency Issuer Description Issue Date Issue Yield (%) Outstanding Value 
(₦’bn) Maturity Date Days to Maturity Risk Premium Valuation Yield (%) Discount Rate (%)

Commercial Papers

A1DataPro FIDSON HEALTHCARE PLC FDHP CP III 17-MAR-23 20-Jun-22 12.00 3.00 17-Mar-23 14 6.28 8.44 8.41

A2DataPro VERITASI HOMES & PROPERTIES LIMITED VHPL CP III 1-APR-23 05-Jul-22 16.87 1.00 01-Apr-23 29 11.45 13.96 13.80

A2DataPro MIXTA REAL ESTATE PLC MREP CP VI 11-APR-23 15-Jul-22 13.00 2.45 11-Apr-23 39 7.59 10.35 10.23

Days to Maturity Maturity Closing Rate (%)  Yield (%) Tenor Rate ($/₦) Tenor Rate ($/₦) 

Benchmark Nigerian Treasury Bills

55 27-Apr-23 4.50 4.53 CBN SMIS Window 462.00 3M 475.75
69 11-May-23 3.82 3.85 I&E FX Window 461.75 6M 482.29
97 8-Jun-23 4.11 4.16 12M 495.38
188 7-Sep-23 4.40 4.50 1M 467.20
237 26-Oct-23 4.48 4.61 2M 476.27 Tenor Rate (%)
251 9-Nov-23 4.50 4.64 3M 486.10
279 7-Dec-23 4.24 4.38 6M 512.13 OPR 12.13
328 25-Jan-24 3.79 3.92 1Y 543.35 O/N 12.43
342 8-Feb-24 3.66 3.79

Benchmark Open Market Operation Bills
60 2-May-23 3.00 3.01

Funds

Fund Name Fund Manager Net Asset Value
(₦’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price

(₦)
Offer Price

(₦)
Yield
(%)

No. of Units
Redeemed No. of Units Outstanding

Cordros Money Market Fund Cordros Asset Management Limited 5.91 1-Mar-23 59,123,627.00 100.00 100.00 100.00 9.04 62,466.00 99,937,534.00

First Ally Asset Management Money Market 
Fund First Ally Asset Management Limited 0.28 2-Mar-23 1,500,000,000.00 0.18 1.00 1.00 6.63 30,000.00 1,499,970,000.00

FSDH Treasury Bills Money Market Fund FSDH Asset Management Limited 5.88 3-Aug-22 58,775,699.00 100.00 100.00 100.00 7.34 0.00 500,000,000.00

Greenwich Plus Money Market Fund Greenwich Asset Management Limited 243.11 28-Dec-22 243,106,021,464.00 1.00 1.00 1.00 13.21 2,234,657,513.00 497,765,342,487.00

SFS Fixed Income Fund SFS Capital Nigeria Limited 6.79 2-Mar-23 6,666,866,230.00 1.02 1.02 1.02 11.04 0.00 10,000,000,000.00

Stanbic IBTC Bond Fund Stanbic IBTC Asset Management Limited 43.74 21-Feb-23 177,427,708.00 246.54 246.54 246.54 0.00 777,574.00 999,222,426.00

Stanbic IBTC Money Market Fund Stanbic IBTC Asset Management Limited 354.81 2-Mar-23 354,813,989,277.00 1.00 1.00 1.00 0.00 886,038,474.00 499,113,961,526.00

Emerging Africa Money Market Fund Emerging Africa Asset Management Limited 1.14 1-Mar-23 1,142,607,431.00 1.00 1.00 1.00 13.78 1,142,607,431.00 857,392,569.00

Emerging Africa Balanced Diversity Fund 39.76 0.23 1-Mar-23 200,863,245.00 1.16 1.16 1.16 48.46 200,863,245.00 299,136,755.00

Emerging Africa Bond Fund Emerging Africa Asset Management Limited 43.32 2-Mar-23 175,457,628.00 246.91 246.91 246.91 0.00 1,623,794.00 998,376,206.00

Fund Name Fund Manager Net Asset Value
($’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price

($)
Offer Price

($)
Yield
(%)

No. of Units
Redeemed No. of Units Outstanding

Stanbic IBTC Dollar Fund Stanbic IBTC Asset Management Limited 0.42 2-Mar-23 306,764,314.00 1.38 1.38 1.38 0.00 93,747.00 399,906,253.00

Emerging Africa Eurobond Fund Emerging Africa Asset Management Limited 0.002 1-Mar-23 20,655.00 105.74 105.74 105.74 4.40 20,655.00 29,345.00

Fund Name Fund Manager Net Asset Value
(₦’bn) Valuation Date Units in Issue Net Asset Value Per Unit Bid Price (₦) Offer Price (₦) Yield (%) No. of Units

Redeemed No. of Units Outstanding

Chapel Hill Denham Infrastructure Debt Fund Chapel Hill Denham Management Limited 91.12 30-Dec-22 853,576,344.00 106.75 N/A N/A N/A N/A N/A

Fund Name Issuer Net Asset Value (₦’bn) Valuation Date No. of Units
Issued Net Asset Value Per Unit Bid Price  (₦) Offer Price  (₦) Yield (%) No. of Units

Redeemed No. Units of Outstanding

Vetiva Funds Manager Limited
Composition: 4.54% Tbills; 95.46% FGN 
Bonds

Vetiva Funds Manager Limited 0.50 2-Mar-23 3,520,359.000 141.98 140.98 142.98 N/A 1,550,000.00 3,520,359.00

#Risk Premium is a 
combination of credit risk 

and liquidity risk premiums

Money Market

NOTE:

 * : Amortising Bond (Average life is calculated & not the 
Term-to-Maturity) ^ : Market Prices PT: Permitted Trading FGN: Federal 

Government of Nigeria GTD: Guaranteed N/A : Not 
Available

FRN: Federal 
Republic of 

Nigeria

^^ Indicative FX Forward 
Rates

75.72

66.14
75.85

Currency Spot CBN OTC FX FUTURES

^^Currency Forwards

FGN Green Bond

11.92

A+/GCR; A+/Agusto 

Closing Price

97.94

89.18

89.18

83.19

81.47

15.73

14.93

15.72

15.20

FGN Sukuk

FGN Roads Sukuk Company 1 PLC

8.92

11.31

13.15

12.93

13.80

14.10

14.65

14.68

14.85

FMDQ Daily Quotations List

The FMDQ Daily Quotations List (DQL) contains data relating to, amongst other things, market and model prices, rates of foreign exchange products, fixed income securities and instruments in the financial market (the “Information”). The Information does not constitute professional, financial or investment advice. We attempt to ensure the Information is accurate; however, the Information is 
provided “AS IS” and on an “AS AVAILABLE” basis and may not be accurate or up to date.  We do not guarantee the accuracy, timeliness, completeness, performance or fitness for a particular purpose of any of the Information, neither do we accept liability for the results of any action taken on the basis of the information.

Bonds

Yield (%)

Benchmark Federal Government of Nigeria (FGN) Bonds

FGN

7.47

10.26

11.41
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Company CompanyMarket cap(nm) Price (N) Change Trades Volume Market cap(nm) Price (N) Change Trades Volume

Prices for Securities Traded as of  Friday 03 March  2023

LIVE @ THE EXCHANGES



By Tony Ailemen, Abuja

Politics

Oyo: Coalition for Tinubu 
back Makinde’s re-election bid
Ahead of the March 11 
governorship election, 
some Bola Tinubu support 
groups in Oyo State, have 
thrown their weight behind 
the re-election bid of Gover-
nor Seyi Makinde.

The groups are the 
Southern for Tinubu, BAT 
Democracy, and Yoruba 
Campaign for BAT and Ti-
nubu Campaign Movement. 
They jointly issued a press 
statement in Ibadan on 
Friday to declare the sup-
port, which they stated was 
because of the outstanding 
performance of Makinde.

Adebayo Moronsole, the 
national coordinator, and 
Emmanuel Adesanya, the 
public relations officer/
director of strategy, jointly 
signed the statement.

“Seyi Makinde should 

continue in office for the 
improved life of the people 
of Oyo State; therefore, the 
Southwest for Bola Ahmed 
Tinubu coalition groups are 
pledging our support for 
him and his deputy.

“The group has no fewer 
than 372,000 members who 
have their Permanent Vot-
er Cards. Our grassroots 
mobilisers are now on a 
house-to-house campaign 
for the re-election of the 
governor.

“We have enjoyed many 
good works by Makinde’s 
administration, including 
peace and security in the 
state. We urge Oyo State 
citizens to support this ad-
ministration’s re-election 
for the continuation of the 
good works,’’ they said. 
NAN
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By Victoria Nnakaike, Lokoja

By Jacob Akintunde, Akure

L-R: Ahmadu Fitinri, governor of Adamawa State; Atiku Abubakar, presidential candidate of the Peoples Democratic Party (PDP), and 
Oyocha Ayu, chairman, PDP, during a press conference on the outcome of the 2023 presidential election in Abuja. Pic by Tunde Adeniyi

Politics

Presidential election: PDP calls out 
members for mass protest in Abuja

The Peoples Democratic 
Party (PDP), will on Mon-
day (today), embark on 
a mass protest march 
to the headquarters of 
the Independent National 
Electoral Commission 
(INEC), in Abuja.

Iyrochia Ayu, the PDP 
national chairman, will 
lead the top hierarchy of 
the party in the peaceful 
protest to register their 
displeasure over the con-
duct of the February 25 
presidential and national 
assembly elections.

The party had rejected 
the outcome of the elec-
tion, which it stated was 
neither free nor fair.

Atiku Abubakar, the 
presidential candidate of 
the party, had on Thurs-

day, stated that a prelimi-
nary assessment showed 
that the election was the 
worst conducted in the 
country since the return 
to democratic rule in 1999.

The party is also pro-
testing the “intensive 
manipulation and fraud 
that attended this elec-
tion” which it has also 
described as “unprece-
dented in the history of 
our nation”.

Atiku at a world press 
briefing after the election 
stated that “I can still 
not understand why the 
electoral umpire was in 
such a hurry to conclude 
collation and announce-
ment of the result, given 
the number of complaints 
of irregularities of bypass-
ing of the BVAS, failure 
of uploading to the IREV, 
and unprecedented can-

cellations and disenfran-
chisement of millions of 
voters in breach of the 
Electoral Act and the com-
mission’s own guidelines. 
It was indeed a rape of 
democracy.”

Ibrahim Bashir, the 
director of administration 
of the PDP Presidential 
Campaign Council, in a 
statement in Abuja on 
Sunday, invited all the 
party’s national leader-
ship, including the vice-
presidential candidate 
and governor of Delta 
State, Ifeanyichukwu 
Okowa, governors of 
Akwa Ibom and chair-
man of PCC, Udom Em-
manuel, Sokoto State and 
DG of PCC, Aminu Waziri 
Tambuwal, to participate 
in the protest rally.

Other governors in-
clude those of Bayelsa, 

Edo,  Adamawa,  Bau-
chi, Taraba, and Osun 
States.

Others include former 
Senate presidents, David 
Mark and Bukola Saraki, 
Board of Trustee Mem-
bers (BOT), members of 
the national executive 
committee (NEC),  as 
well as PDP senators and 
House of Representatives 
members.

The protest rally will 
also involve members 
of the national working 
committee (NWC), of the 
party, as well as members 
of the party’s presidential 
campaign council

The party advised 
members to come out 
dressed in black attire 
for the protest expected 
to take off at the party’s 
Legacy House, Maitama, 
Abuja, office.

Election Judiciary

PDP loses 2 Senate, 6 Rep seats in C/River NBA to boycott courts in Ondo over registry infractions

The Cross River chapter 
of the Peoples Democratic 
Party (PDP) failed to retain 
two Senate and six House of 
Representatives seats in the 
recently concluded National 
Assembly (NASS) elections.

The opposition party lost 
the Cross River Central and 
Cross River South to the 
ruling All Progressives Con-
gress (APC). It, however, 
beat the sitting Governor 
Ben Ayade to the Northern 
senatorial seat.

The PDP candidate for 
the Northern senatorial 
district and the incumbent, 
Jarigbe Agom-Jarigbe, 
defeated Ayade by 76,145 
votes against Ayade’s 56, 
595 votes.

Similarly, Williams Jo-

The Nigerian Bar Associa-
tion (NBA), Akure branch, 
Ondo State, has threatened 
to boycott courts over in-
fractions in the courts’ reg-
istries.

The NBA, however, gave 
the chief judge of the state, 
Olusegun Odusola, a 15-day 
ultimatum to address the 
issue or they would boycott 
the courts till their demands 
were met.

Olabanjo Ayenakin, 
chairman of the NBA, Akure 
branch, stated this in a letter 
addressed to Justice Odusola 
on March 3, 2023.

According to him, the 
NBA was seeking the inter-
vention of the chief judge on 
the infractions emanating 

nah of the APC clinched 
the Central seat with 57, 354 
votes against Ewa Bassey of 
the PDP who secured 53,463 
votes in the polls.

For the Central senato-
rial seat, Asuquo Ekpen-
yong scored a total of 57, 870 
votes to beat Labour Party’s 
Daniel Asuquo who pulled 
50,76p votes while the PDP 
candidate, Ekpo Ekon came 
a distant third with 41,117 
votes.

The opposition party 
could only secure two seats 
out of the available eight 
seats in the House of Repre-
sentatives.

While the PDP failed to 
return its candidate and 
incumbent for the Calabar 
South/Akpabuyo federal 

from the registries.
“Most of the registries 

and courts in the High Court 
and Magistrate Courts al-
ways complain of lack of files 
for originating processes and 
exhibits.

“The officers in the regis-
tries always resort to collect-
ing money from counsel and 
litigants for the purchase of 
files for keeping exhibits and 
commencing cases.

“These officers always in-
form litigants and counsels 
that they have the backing 
of the court to so do and that 
files were not officially pro-
vided for their use.

“The assessing officers in 
the registries always charge 
counsel and litigants who 
file a written statement on 
oaths and supporting affida-

Education

Dangote offers scholarships 
to host communities

The Dangote Group has 
disbursed scholarship funds 
to members of its host com-
munities in Kogi and Benue 
state.

Scholarship funds were 
distributed to members of 
host communities in Ankpa, 
Kogi State, and Gboko com-
munity, in Benue State.

The scholarship offer 
came one year into a coal 
mining operation at Effeche 
Akpalli, Ugbokolo in Ok-
pokwu local government of 
Benue State. 

The exercise was part 
of the company’s annual 
corporate social responsi-
bility (CSR) scheme for host 
communities, and it has 
been running for upward a 
decade.  

In 2022, Aliko Dangote, 
president of the Dangote 
Group, announced a series 
of scholarship schemes for 
communities hosting the 

Dangote Sugar Refinery in 
Numan, Adamawa State. In 
Benue, ten members of the 
Effeche community who are 
currently studying in higher 
institutions of learning ben-
efitted from the fund.

Dillip Taman, head of 
Dangote’s mining operation 
in Benue, said the scholar-
ship was part of the corpo-
rate social responsibility of 
the company, adding that the 
company takes the plights of 
the host communities seri-
ously. He also said that the 
company was kick-starting 
several other projects con-
tained in its community 
development agreement. 

Amina Audu, the chair-
person of the Okpokwu lo-
cal government, who was 
represented by the leader 
of the legislative council, 
urged the beneficiaries to 
use the money efficiently, 
while urging the company 
not to relent in the annual 
scholarship scheme.  

constituency, Ekpenyong 
Ayi-Essien, its candidate 
and incumbent for the Cala-
bar Municipality/Oduk-
pani, Etta Mbora also lost to 
the Labour Party candidate.

Ayi-Essien, who has been 
in the Green chamber for 20 
years, came a distant third 
with 14,485 votes.

The LP and APC can-
didates, Edem Aqua and 
Joseph Bassey come second 
and first with 16,448 and 
23,885 votes respectively.

Similarly, PDP Mbora 
lost the Calabar Municipal-
ity/Odukpani seat with his 
19, 584 score to come third 
behind APC’s Idim Inok 
who scored 21,066 and La-
bour Party’s Akiba Ekpen-
yong with 23,759 votes.

vit for motion additional cost 
for red wafers.

“The additional costs for 
red wafers are not contained 
in the Ondo State High Court 
Civil Procedure Rules. The 
said fee is a hidden charge 
and the same is unacceptable 
and illegal.”

Ayenakin noted that 
these nagging issues were 
mentioned during the spe-
cial court sitting to celebrate 
the CJ’s appointment, but 
the issues continued un-
abated.

He said it was the resolve 
of Akure Bar that if these in-
fractions were not corrected 
urgently; “we have resolved 
to boycott the courts in Ondo 
State, and this we shall do 
in agreement with other 
branches of the Bar.”
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Buhari says better days ahead

President Muhammadu 
Buhari at the weekend in 
Daura, Katsina State, ap-
plauded sacrifices of the 
armed forces and role they 
played in maintaining or-
der, assuring that better 
days were ahead.

Buhari, who stated this 
while virtually commis-
sioning 700 Ashok Leyland 
troop- carrying trucks as-
sembled in Lagos, pledged 
more support for the wel-
fare of the military and 
assured that their “labour 
will not be in vain’.

“I wish to commend the 
resolve of our armed forces 
towards the defeat of insur-
gency and its support in 
maintaining law and order 
as was demonstrated in the 
just concluded presidential 
and national assembly elec-
tions.

“I want to assure you all 
that your labour will not be 
in vain. The administration 
will continue to support you 
in every respect, including 
improving your welfare,’’ 
he stated.

The president said the 
war against terrorism and 
criminality in the country 
would be sustained, and 
boosted with supplies of 
hardware and better care 
for the security outfits.

“I charge you to consoli-
date on the gains we have 
achieved, towards sustain-
ing the peace and stability 
of the country.’’

“Let me firmly assure 
Nigerians that the Fed-
eral Government remains 
steadfast and committed 
to winning the war against 
insurgency and other crimi-
nalities. Surely, the Federal 
Government will not rest on 
its oars until Nigeria and 
indeed Nigerians both at 
home and in the diaspora 

are free from the menace of 
terrorism and other forms 
of harm,’’ the president 
said.

President Buhari noted 
that the vehicles would 
increase the capability of 
the armed forces, especially 
their combat efficiency 
levels.

“I am pleased to be in-
vited as the special guest 
of honour at the commis-
sioning of the 700 Ashok 
Leyland troops-carrying 
vehicles, procured by the 
Federal Government of Ni-
geria. These vehicles, I un-
derstand, were assembled 
by Stallion Motors Limited 
in Ojo, Lagos.

“This is an important 
milestone in the annals of 
the armed forces of Nige-
ria, especially the troops 
engaged in operation in 
various theatres. This dem-
onstrates the commitment 
and importance the Federal 
Government attaches to the 
fight against insurgency, 
criminalities and welfare of 
personnel,’’ he noted.

President Buhari said 
the activities of non-state 
actors and transnational 
criminals had impacted the 
overall security architec-
ture of the nation, noting 
that the threats were not 
peculiar to Nigeria.

“These threats are not 
peculiar to Nigeria alone; 
they have impacted nega-
tively on global, regional 
and sub – regional peace 
and security environments, 
giving rise to massive con-
tinental immigration, inter-
nally displaced persons and 
grave humanitarian crises 
for nations to grapple with.

“Consequently, most 
governments employ vary-
ing degrees of hard and soft 
power elements to curtail 
this prevailing insecurity,’’ 
he said.

By Tony Ailemen, Abuja

 By Chinedu Ndigwe

By Gbemi Faminu

…hands over 700 military trucks

Environment

Wild Africa Fund, others to assist 
Nigeria update wildlife law
Wild Africa Fund is collab-
orating with organisations 
such as the Environmental 
Investigation Agency (EIA) 
and Africa Nature Inves-
tors Foundation (ANI) with 
support from the UK Illegal 
Wildlife Trade Challenge 
Fund and the US Bureau of 
International Narcotics and 
Law Enforcement Affairs 
(INL), to support the Nige-
rian government update its 
wildlife laws and combat 
illegal wildlife trade.

The leading environ-
mental conservation group 
joins the rest of the world to 
mark World Wildlife Day, 
an annual event dedicated 
to raising awareness of the 
importance of wildlife, and 
urges the government and 
conservation organizations 
to partner to combat forest 
and wildlife crime to pro-
tect Nigeria’s biodiversity, 
according to a statement by 
the group.

“Nigeria is home to some 
of the world’s most iconic 
wildlife, such as elephants, 
lions and gorillas. But illegal 

activities such as poaching, 
deforestation, and illegal 
wildlife trade have endan-
gered these animals, thereby 
threatening their existence. 
Nigeria has also become the 
transit hub for the illegal 
trade in ivory and pangolin 
scales,” it said.

“This year’s theme, 
“Partnerships for Wildlife,” 
emphasizes the crucial role 
partnership plays in protect-
ing and preserving wildlife 
for biodiversity conserva-
tion. Protecting these spe-
cies and their habitats is 
essential for their survival, 
the health and well-being of 
the ecosystem, and the liveli-
hoods of the host communi-
ties that depend on them.”

Wild Africa Fund is com-
mitted to protecting Nige-
ria’s wildlife but recognizes 
that this cannot be achieved 
independently. Everyone 
has a part to play.

“By partnering with the 
government, international 
and local NGOs, media, and 
local communities, we can 
achieve greater impact and 
ensure a brighter future 
for wildlife in Africa and 

beyond,” said Wild Africa 
Fund founder Peter Knights. 
“Collaboration is the best 
hope we have of ensuring 
that Nigeria’s natural re-
sources are protected for 
future generations.”

According to the group, 
there has been progress 
as the Endangered Species 
Conservation, and Protec-
tion Bill passed its first read-
ing in the Federal House of 
Representatives in Febru-
ary 2023, demonstrating 
the organisations and gov-
ernment’s commitment to 
wildlife conservation.

EIA said it’s proud of its 
long-standing partnerships 
with government agencies, 
civil society organisations, 
and public institutions such 
as the financial and banking 
sectors, all of whom have a 
vital role to play in tackling 
wildlife trafficking.

“Nigeria is taking deci-
sive steps to improve its law 
enforcement and criminal 
justice response to wildlife 
crime which, if sustained, 
will have a lasting impact 
across the continent, ensur-
ing a future for all species af-

fected by wildlife and forest 
crime,” says Justin Gosling, 
senior project coordinator-
securing criminal justice, 
EIA.

Also, ANI is working to 
protect Nigeria’s national 
parks and forest reserves, 
but protection in the field is 
not enough without address-
ing the wider legislative 
context of the country.

Tunde Morakinyo, the 
executive director of ANI, 
said, “This new legislation 
will be critical to enabling 
Nigeria to tackle the illegal 
trade in wildlife decisively 
and will demonstrate to the 
world that the country can 
be a leader on the African 
continent for an issue that 
affects all Nigerians and 
indeed all of us as human 
beings.”

In addition, Wild Africa 
Fund is collaborating with 
the Amo Farm Sieberer 
Hatchery Limited (AFSH) 
to supply Noiler chickens to 
hunters and bush meat sell-
ers in Lagos to end the sale of 
pangolins and other wildlife 
in the markets as an alterna-
tive to illegal bush meat.

Disaster

NUPRC probes Rivers 
explosion to ascertain cause

The Nigerian Upstream 
Petroleum Regulatory 
Commission (NUPRC) has 
launched an investigation 
into the fire incident that 
occurred near a pipeline in 
Rumuekpe community in 
Emohua local government 
area of Rivers State, on 
Friday.

In a statement by Gben-
ga Komolafe, the CEO, NU-
PRC, available to Busi-
nessDay, the commission 
in line with its statutory 
regulatory oversight of 
upstream petroleum opera-
tions, said it would provide 
appropriate information in 
the incident.

“Although there are 
speculations about the level 

of casualties, the commis-
sion cannot confirm any 
until after our investiga-
tions. However, we will 
take necessary measures 
to ensure that all safety and 
environmental measures in 
line with global best prac-
tices to safeguard lives and 
the environment are put in 
place,” it read.

The fire incident was 
said to have occurred at 
about 2am on Friday. Grace 
Iringe-Koko, spokesperson 
of the Rivers State police 
command, in a statement 
said that preliminary inves-
tigation by the police indi-
cated that the victims were 
scooping crude product 
when the site caught fire 
and admonished members 
of the public to stay away 
from illegal oil bunkering.

L-R: Kashim Shettima, vice-president-elect; Babagana Zulum, governor, Borno State; President Muhammadu Buhari; Abubakar Aliyu, 
minister of power; and Mele Kyari, group chief executive officer of the Nigerian National Petroleum Company Limited (NNPC), during the 
inauguration of the NNPC’s power plant in Maiduguri, Borno State.

Crime

NDLEA nabs India-bound man with 9.40kg heroin in Lagos
The National Drug Law 
E n f o r c e m e n t  A g e n c y 
(NDLEA), has arrested a 
businessman, Kingsley 
Celestino, at the Murtala 
Muhammed International 
Airport (MMIA) Ikeja La-
gos, with over 9.40 kilo-
grams of heroin allegedly 
concealed in false bottoms 
of his two travelling bags.

This is contained in a 
statement by Femi Baba-
femi, the director, media 
and advocacy, NDLEA, on 
Sunday.

Babafemi  said  that 
Kingsley, a business class 
passenger on a Qatar Air-
line flight, was arrested at 

Terminal 2 of the MMIA 
on Saturday on his way to 
India.

He said that the sus-
pect was a native of Nnewi 
South Local Government 
Area of Anambra State, 
adding that the 49-year-old 
was travelling with a Guin-
ean international passport.

He also said that pre-
liminary investigation re-
vealed that the suspect fre-
quently travelled to India 
on business class tickets.

According to Babafemi, 
the suspect claims he deals 
in the clothing business 
between Nigeria and India.

“It was further estab-

lished that he obtained 
the Guinean international 
passport in Guinea Bissau, 
where he said his mother 
came from,” he said.

In the same vein, a 
24-year-old passenger trav-
elling to Oman, Etounu 
Monday, was intercepted 
at the Nnamdi Azikiwe In-
ternational Airport (NAIA) 
Abuja, on February 27.

Babafemi said that the 
suspect was arrested dur-
ing the outward clearance 
of Ethiopian Airline flight 
ET 950 while attempting 
to export 1.924kg of skunk 
concealed in cream tubes.

Also, at the Tincan sea-

port, Lagos, NDLEA opera-
tives on Friday, March 3, 
recovered 244 parcels of 
Canadian Loud weighing 
79 kilograms.

Babafemi said that the 
illicit drugs were con-
cealed in medium size 
wooden sound system 
speakers packed inside 
two out of four used vehi-
cles in a container marked 
CRSU9258348 coming from 
Toronto via Montreal, 
Canada.

“The imported vehicles 
used as cover for the drugs 
are a 2009 Jeep Wrangler 
and a 2009 Honda Ridge-
line,” he said. NAN
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Legal

S’Court ruling on naira shows President 
wields limited powers – Experts

The Supreme Court judge-
ment on Friday which over-
ruled the implementation 
guidelines of both the Cen-
tral Bank of Nigeria (CBN) 
and President Muhammadu 
Buhari on the naira rede-
sign policy has shown that 
the latter, particularly, has 
limited powers in directing 
the affairs of the country, 
including in taking actions 
not backed by law, experts 
have said.

In a unanimous declara-
tion, which experts now 
see as ground-breaking on 
an issue of constitutional 
law, with very far-reaching 
implications, the Supreme 
Court ordered that the old 
naira notes of N200, N500 
and N1,000 shall remain as 
legal tender and continue 
to be in circulation till De-
cember 31, 2023, nullifying 
the president’s directive 
regarding the continuation 
of only the 200 naira note till 
April 10.

The judgement was on 
the suit filed by 16 states 
challenging the Federal 
Government’s naira rede-
sign and swap policy, which 
initially mandated citizens 
to return all old N200, N500 

and N1,000 notes to the bank-
ing system by January 31, 
2023, but was later extended 
to February 10 following dif-
ficulties in complying with 
the policy and accessing 
the new notes. The policy 
was later adjusted with the 
president’s directives to the 
CBN to return only the old 
N200 notes to circulate with 
the new ones till April 10.

But in its judgement, the 
Supreme Court ruled that 
the suit brought before it 
by the 16 states did not have 
merit and that the policy in 
itself had some illegalities.

Consequently, the court 
declared as follows: “that 
the currency redesign and 
accompanying cash limit 
policies are inconsistent 
with the CBN Act.

“That the president can-
not make a unilateral policy 
without consulting with and 
carrying along the states.

“That in issuing the pol-
icy, the president is under 
an obligation to also consult 
with and carry along the 
national council of states.

“That the policy has im-
peded the functions of the 
state governments.

“That the directive of the 
president is illegal.

“That the old version of 
the naira notes shall con-
tinue to be legal tender with 

the new naira notes until 
23rd December 2023.”

Reacting to the judge-
ment, Eyo Ekpo, a former 
Cross River State commis-
sioner for justice, noted 
that what was singularly 
outstanding from this deci-
sion is that it has been made 
clear that under the 1999 
Constitution, the president 
does not have unfettered 
powers.

“Effectively, the practice 
of setting policy on signifi-
cant national issues merely 
by taking memoranda to 
either the Federal Executive 
Council or, as in this case, 
directly to the president by 
a single official of the Fed-
eral Government, without 
consultation with key con-
stitutional bodies like the 
National Economic Council 
and the National Council 
of State, has been declared 
to be not only illegal but 
also unconstitutional,” he 
stated.

Similarly, Muda Yusuf, 
chief executive officer of the 
Centre for the Promotion of 
Private Enterprise (CPPE), 
commended the court’s rul-
ing hoping that President 
Buhari, the central bank 
governor and the attorney-
general of the federation 
would comply with this 
court order in the interest 

of the rule of law, good order 
and public interest.

“It is true that the CBN 
has the right to redesign 
currency, but it does not 
have the right to dispossess 
the citizens of their cash, 
the choice of the mode of 
a store of value is a funda-
mental right of citizens and 
it has no right to impose that 
choice on citizens,” he said.

Yusuf added that the 
ruling was welcome as it 
protects citizens from a 
policy that is disruptive, 
repressive, draconian, puni-
tive, cruel and insensitive, 
adding that Nigerians de-
serve an apology from the 
promoters and proponents 
of the policy.

Uche Uwaleke, a profes-
sor of finance and capital 
market, at the Nasarawa 
State University, said the 
CBN was expected to com-
ply with the ruling, coming 
from the final court in the 
land.

He added that the CBN 
has recorded some achieve-
ments in terms of the objec-
tives it set out to achieve. 
However, the time frame till 
December 31, 2023, provided 
an opportunity for the CBN 
to re-assess the policy and 
improve on its implementa-
tion without causing distor-
tions to the economy.

By Gbemi Faminu, Cynthia 
Egboboh & Godsgift 
Onyedinefu, Abuja

L-R: Sunday Ossai, president, Ohaneze Ndigbo, Lagos State; Oladotun Hassan, president, Yoruba Council Worldwide, and Chioma 
Okoro, state women leader, Ohanaeze Ndigbo Lagos, during a news conference on state of affairs by Ohanaeze Ndigbo in Lagos

By Tony Ailemen, Abuja

President Muhammadu 
Buhari has called on lead-
ers of the various Chadian 
political factions to show 
restraint and patriotism by 
immersing themselves in 
the ongoing transition to 
democracy in their country.

Speaking to the coun-
try’s transition President 
and Head of Government, 
Mehmet Deby-Itno when 
he visited him on the side-
lines of the UN programme 

in Doha, Qatar on Sunday, 
President Buhari said: “I 
watch developments in 
your country from a safe 
distance. As a close neigh-
bour, I go to sleep and wake 
up with the issue on my 
mind.

“I sympathise with you, 
not only as a youth but due 
to the position of some of 
the groups operating out-
side the country, including 
Libya, even though this is 
a problem you inherited 
from your father. I am re-

ally reduced to praying on 
this matter. Other groups 
who think they are strong 
should be patriotic, settle 
down and secure their own 
country.”

P r e s i d e n t  B u h a r i 
thanked the Chadian lead-
er for the visit, giving as-
surances that, “as a good 
neighbour, I am prepared 
at any time to listen to your 
representations, political, 
security or any other mat-
ter.”

President Deby-Itno had 

earlier stated that he had 
come to thank the president 
for the support he provides 
him and his country as they 
undertake the ongoing tran-
sition to democracy, which 
he said is going well.

The Chadian leader who 
wished President Buhari 
long life, also congratulated 
him on the ongoing demo-
cratic process in Nigeria, 
adding that “we hope we 
will continue to see you 
even after your departure 
from office.”

International

Buhari charges warring Chadian groups on patriotism

 By Jacob Akintunde, Akure

Governance

Design policies to alleviate yrs 
of agony, cleric to Tinubu

Ayodeji Fagbemi, the 
bishop of the Diocese of 
Owo, Anglican Commu-
nion, has urged the pres-
ident-elect, Bola Tinubu, 
to formulate policies that 
will alleviate years of ag-
ony and pain Nigerians 
have been experiencing 
in the country.

Speaking at the 40th 
anniversary celebration 
of the diocese at the Ca-
thedral Church of Saint 
Andrew, Imola, Owo, 
Ondo State,  Fagbemi 
said policies that revolve 
around education, secu-
rity, and the basic needs 
of the people should be 
given the highest pri-
ority, particularly that 
Nigerians are craving 
for a new beginning with 
renewed hope.

According to him, “Ni-
gerians are looking up 
to Tinubu not to fail the 
country and we pray that 
the president-elect will 
be able to give hope to 
Nigerians.”

The cleric maintained 
that “Nigeria has been 
going through a lot of pain 

and agony. The president-
elect must look on how to 
bring succour to the coun-
try. We have gone through 
a lot, and the policies must 
be such that they can 
bring peace, hope, and 
comfort to the people.

“He (Tinubu) must be 
able to provide employ-
ment and meet the basic 
needs of communities 
and the whole nation as 
a whole.”

Our economy and se-
curity must be improved 
so that Nigeria can also 
stand tall among a comity 
of nations.

“A lot of our young 
people are running away 
under the “Japa” syn-
drome. So he must do 
something to help our 
people stay back home to 
halt the brain drain.”

Fagbemi, however, em-
phasised that the church 
would continue to be the 
voice of the voiceless and 
give succour to the less 
privileged in society.

On his part, Simeon 
Borokini, the archbishop 
of Ondo Ecclesiastical 
Province, said that Nige-
ria will be great again.

Naira Policy

Ebonyi residents hail 
S’Court, want CBN to 
release naira notes
Residents of Abaka-
liki in Ebonyi State have 
l a u d e d  t h e  S u p r e m e 
Court ruling, ordering 
that the old N200, N500, 
N1,000 notes should re-
main in circulation till 
December 31, 2023.

The apex court also 
nullified the Federal Gov-
ernment’s naira redesign 
policy, declaring it as an 
affront to the 1999 consti-
tution.

The residents, who 
spoke in different in-
terviews with NAN on 
Friday, urged the Fed-
eral Government and the 
Central Bank of Nigeria 
(CBN), to comply with the 
court’s order, and release 
naira notes to Nigerians 
to end their suffering.

“CBN needs to also 
make statements on the 
development to inform 
people better,” said Ed-
ward Abah, an Ebonyi-
based political analyst.

Willison Okereke, a 
civil servant, appealed to 
the CBN to implement the 
order for better standard 
of living. Okereke urged 
the apex bank to educate 
the general public to ac-
cept the order. 

A m a k a  A n i k w e ,  a 
business merchant, said 
the difficulty associated 
with scarcity and limited 
resources was frustrat-
ing.

According to Anikwe, 
some businesses had 
suffered lack of money 
to make purchases and 
transactions. She noted 
that the limited and scar-
city of the new and old 
naira notes was affecting 
the country’s economy.

“Let the order of the 
Supreme Court be made a 
reality and also the finan-
cial institution should 
make proper enlighten-
ment for people to accept 
the notes,” Anikwe said. 
NAN

Sylvester  Madu,  a 
political analyst, said 
although the cashless 
policy introduced recent-
ly by CBN had played a 
significant part during 
the February 25 elec-
tions, he was worried 
over the suffering of the 
masses from the policy. 
Madu said the level of 
vote-buying in the last 
election was drastically 
reduced by the cashless 
policy. NAN
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Insurers want next president to reflate economy

L-R: Ekeoma Ezeibe, vice-president, Nigerian Council of Registered Insurance Brokers (NCRIB); Tunde Oguntade, deputy president, NCRIB; Daniel Braie, managing director/CEO, Linkage Assurance 
plc; Shola Tinubu, past president, NCRIB, and Okanlawon Adelagun, executive director, technical, Linkage Assurance plc, at the Members’ Evening sponsored by Linkage Assurance plc in Lagos.

BIG STORY

By Modestus Anaesoronye

Energy sector in-tray of Nigeria’s next president 
BETWEEN mid-2014 and 
early 2016, the global econo-
my faced one of the largest 
oil price declines in modern 
history. A 70 percent price 
drop due to a supply glut 
was one of the three biggest 
declines since World War II 
and the longest-lasting since 
the supply-driven collapse of 
1986. Oil prices were literally 
on the floor but Nigeria failed 
to remove petrol subsidies, 
grant new oil leases or re-
form oil regulations.

 Analysts of all shades 
counseled President Muham-
madu Buhari’s government, 
barely a year in office, to re-
move subsidies on imported 
petrol. Even his then min-
ister of state for petroleum, 
Ibe Kachikwu, struggled to 
explain away the illogical-
ity of keeping subsidies at 
a time Nigeria’s production 
had fallen to 20-year lows 
on account of the militant 
activities.

 Four years later, the 
Organization of Petroleum 

Exporting Countries (OPEC) 
and non-OPEC members in-
cluding Russia failed to agree 
on export curbs to shore up 
prices and began pushing 
so much volume into the 
market, and they set off a 
price war, which eventually 
upended oil markets.

 By March 2020, Saudi 
Arabia was doing ‘give-away’ 
slashing prices to $4 per bar-
rel in the Asian market. 
Russia, in response, began 
pumping like oil was going to 
replace water. Negotiations 
between Saudi Arabia and 
Russia broke down. High-cost 
shale producers that profited 
from a boom in prices were 
in tears. Brent prices, which 
started at $45 a barrel in 
March, had crashed below $10 
by April. Some shale produc-
ers were paying people to take 
the oil by the end of April.

 Again, many analysts 
called on the Federal Govern-
ment to seize the opportunity 
to remove subsidies, reform 
the sector and pass the Pe-
troleum Industry Bill. The 

President, a former military 
general, with a tenuous grasp 
of economics and geopolitics, 
refused the counsel until it 
was too late to implement any 
serious reforms. Subsidies 
have become an albatross. 

In the 2023 general elec-
tions, all the presidential 
candidates have pledged to 
remove subsidies but as Bu-
hari was quick to find out in 
2015, articulating policy is 
easier when you’re doing it 
on a campaign podium. The 
man who lampooned petrol 
subsidies ended up burning 
over N7 trillion on it. 

The new president as-
sumes office in an economy 
in tatters. Over N70 trillion 
worth of debt, mildly recover-
ing oil production and inves-
tors scrambling for the hills 
will test the will of the new 
government. And removing 
subsidies in the midst of the 
present challenges will pres-
ent new hurdles.

 “The government must 
bite the bullet rather than 
the several postponements 

seen by the outgoing govern-
ment for obvious political 
reasons,” Joshua Olorun-
maiye, team lead/executive 
associate, energy and natural 
resources at Bloomfield LP, 
told BusinessDay.

 Nigeria has declared a 
‘Decade of Gas’ but little, 
apart from sloganeering, has 
been done to show serious 
intent. Gas producers have 
called for a liberal gas pricing 
regime.

 Last August, the Manu-
facturers Association of Nige-
ria said industries that were 
operating at 60-70 percent 
capacity utilisation were 
operating at an average of 15 
percent and energy was their 
biggest challenge. 

 “Gas supply to the com-
mercial sector averages 
around 400 mmscf/d before 
the current supply chal-
lenges. Now supply is lower 
than 50 percent of previous 
capacity,” Ogagbano Adejo-
Ogiri, executive secretary 

Continues on page 38
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By Isaac Anyaogu

INSURANCE operators in 
Nigeria want the next presi-
dent to focus on policies that 
will drive economic develop-
ment as well as encourage 
the growth of the insurance 
sector for effective risk man-
agement and stability of the 
economy.

They said the new govern-
ment must encourage the 
growth of insurance because 
it will stimulate access to 
local capital and investment 
in the productive economy.

“I think our expecta-
tions are generally on the 
economy. The three major 
candidates are liberal and 
pro-economy and private sec-
tor-driven businesspeople. 
I believe the president-elect 
will initiate policies and laws 

that will stimulate economic 
development in order to pull 
50 million Nigerians out of 
poverty,” Mayowa Adeduro, 
managing director/CEO of 
Tangerine Insurance, said.

Adeduro said there must 
be deliberate policies to cut 
unemployment below 10 per-
cent and boost GDP growth 
to 15 percent in the next five 
years.

“Unfortunately, there is 
no magic wand for this. We 
must initiate laws to cut 
down recurrent expenditure 
by 50 percent, and emphasis 
must be placed on educa-
tion, including adult literacy, 
health, and rural infrastruc-
ture,” he said.

Adeduro said fiscal and 
monetary policies must be 
in harmony and transpar-
ent, with government of-

ficials held accountable to 
the public.

He said the government 
must encourage the growth 
of insurance because it will 
stimulate access to local 
capital and investment in a 
productive economy.

“Policy consistency must 
be encouraged. Key perfor-
mance indicators must be 
set early for the ministers 
and cascade down to key bu-
reaucrats in ministries and 
parastatals.”

Rotimi Edu, president of 
the Nigerian Council of Reg-
istered Insurance Brokers, 
expressed confidence in the 
capability and pedigree of the 
president-elect, Bola Tinubu, 
to steer the ship of the nation 
to a safe mooring.

Edu urged him to focus 
on reflating the national 

economy, solving problems 
of insecurity and unemploy-
ment, as well as uniting the 
different ethnic segments of 
the country, for a cohesive 
national aspiration.

He advised Tinubu to 
make conscious efforts to 
recognise the insurance in-
dustry as the pivotal risk 
management device in the 
country’s economic revival 
initiatives.

“It is the belief of our 
council that given the re-
quired government support 
for the existing compulsory 
insurances and creation of a 
more clement environment 
for insurance to thrive, the 
industry would be roused 
to its full potential of con-
tributing more hugely to 

in 2024, there are at least five 
major decisions awaiting Bola 
Tinubu, the president-elect, if 
he must fix the country’s ailing 
economy.

Tinubu, the country’s pres-
ident-elect with the smallest 
popular vote since 1979, faces 
an uphill task of reviving an 
economy where one in every 
three people is unemployed 
and inflation is also galloping.

The former Lagos State 
governor, whose victory at the 
election is still being disputed 
by opposition parties, must 
make tough calls to reset the 
economy.

Petrol subsidy
Nigeria is on course to 

spend about N6 trillion this 
year on petrol subsidies, and 
Tiuubu has vowed to remove 
the opaque exercise that cost 
Africa’s biggest economy bil-
lions of naira.

For a president-elect who 
got 36 percent of the vote, when 
his main rival Atiku Abubakar 
polled 29 percent, and Labour 
Party’s Peter Obi 25 percent, 
experts questioned how Ti-
nubu plans to address petrol 
subsidies without facing the 
ire of labour and civil society 
groups.

“The most important ques-
tion facing a Tinubu Presi-
dency is this: how will an 
unpopular government under-
take subsidy removal, which 
is a deeply unpopular (but 
necessary) policy?” a senior 
oil executive in the oil sector 
asked.

During the campaign peri-
od for the presidential election, 
Tinubu had stated that protests 
from Nigerians won’t stop him 
from removing subsidy.

“How can we be subsidising 
fuel consumption of Camer-
oon, of Niger, of Benin Repub-
lic. No matter how long you 
protest, we are going to remove 
subsidy,” Tinubu said during 
his campaign.

Before Tinubu, President 
Muhammadu Buhari claimed 
it was a fraudulent exercise 
and made a similar promise 
before he was elected in 2015; 
however, when he came into 
power, he kicked the goalpost 
down the road. So far, he has 
spent over N10.9 trillion on fuel 
subsidies.

Experts say Tinubu will 
face kickback from labour 

unions, which have continu-
ously argued that the removal 
of subsidies will raise the cost 
of living, insisting the govern-
ment must fix its refineries be-
fore there can be a discussion 
on subsidy removal.

Selecting ministers
The second litmus test fac-

ing Nigeria’s president-elect is 
the quality of technocrats who 
heads which ministry, particu-
larly key positions like finance 
as well as industry, trade and 
investment.

Being a developing country 
with a history of policy incon-
sistencies and a public sector 
that is larger than life, foreign 
investors typically interface 
with high-level government 
officials – a category ministers 
fall under – to set investment in 
motion. This way, they hope 
to get some assurance over 
the safety of their investment 
dollars.

Experts say the identity of 
Nigeria’s next batch of minis-
ters will be critical in attract-
ing some foreign direct inves-
tors with potential big-ticket 
deals.

For most of his eight years 
in office, President Buhari 
was accused of favouritism 
towards Muslims in his ap-
pointments.

Also, a six-month delay in 
the appointment of ministers 
during Buhari’s first term 
formed part of the recipe for 
an economic recession in 2016 
after it contributed to a steep 
decline in foreign investment.

“These delays are becom-
ing the norm in Nigeria and it 
shows how unserious we are 
as a nation; hopefully, Tinubu 
will change this narrative,” 
a former public official told 
BusinessDay.

Multiple FX rates 
Nigeria’s multiple ex-

change rate practice, which 
has deterred foreign invest-
ment, has been a stumbling 
block to the economy, and 
Tinubu will have to decide 
whether it needs to go.  

The Central Bank of Ni-
geria is in charge of foreign 
exchange management and 
should be independent but the 
governor is appointed by the 
President. 

The current governor’s ten-
ure ends in 2024, and Tinubu 
will get a chance to appoint a 
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L-R: Bello Matawalle, governor of Zamfara State; Nasir el-Rufai, governor of Kaduna; and Yahaya Bello, governor of Kogi, 
at the Supreme Court during the hearing on the naira redesign case, in Abuja. 			   Pic by Tunde Adeniyi

State University Keffi, 
advised the CBN to com-
ply with the ruling from 
the highest court in the 
country.

He said doing so would help 
revive economic activities and 
reduce the current difficulties 
being experienced by Nigeri-
ans on account of the policy.

 “Be that as it may, it’s 
important to recognise that 
the CBN has recorded some 
achievements in terms of 
the objectives it set out to 
achieve. The reduction in 
huge cash circulating outside 
the commercial banks, the 
surge in electronic transac-
tions, and the increase in 
financial inclusion are part 
of the achievements recorded 
thus far,” he said. 

 Uwaleke said the Decem-
ber 31 deadline provides an 
opportunity for the CBN to 
reassess the policy and im-
prove on its implementation 
without causing distortions 
to the economy.

Tope Fasua, CEO of Global 
Analytics Consulting Limit-
ed, said: “I think it is a fine de-
velopment that the Supreme 
Court has taken that decision; 
unfortunately, the policy has 
been very painful and seems 
to have sort of derailed from 
what was intended. 

“If you go to some banks, 
you will see that people are still 
in the queue. Banks are perma-
nently closing their doors; this 
isn’t how it’s meant to be. Presi-
dent Muhammadu Buhari and 
the CBN Governor Godwin 
Emefiele should allow the N500 
and N1,000 old notes. Due to 

the slowdown of transactional 
processes at a very micro level, 
people are no longer spending. 
When people manage to get the 
new notes, they wouldn’t want 
to spend them; instead, they 
hold on to them. 

“The Supreme Court has 
done the right thing and 
what’s expected; we hope that 
the government will comply.”

 The Centre for the Promo-
tion of Private Enterprise 
(CPPE) commended the rul-
ing of the Supreme Court, 
describing the naira redesign 
policy as “a needless disrup-
tion of economic activities”.

“Hopefully, President Bu-
hari, the Central Bank Gover-
nor and the Attorney General 
of the Federation would com-
ply with this court order in 
the interest of the rule of law, 
good order and public inter-
est. We welcome the supreme 
court ruling as it protects the 
citizens from a policy which 
is, by all accounts, disruptive, 
repressive and draconian,” 
Muda Yusuf, chief executive 
officer of CPPE, said. 

Traders who spoke with 
BusinessDay on Friday ex-
pressed mixed feelings over 
the apex court’s ruling after 
they had been forced to de-
posit their old notes.

 “I am very happy with 
the Supreme Court ruling 
that the old notes are still 
legal tender despite coming 
late. We have already taken 
most of the old notes to the 
bank,” said Aisha Bakare, a 
food provision trader at Mile 
12 Market, Lagos.

 “The question now is 
whether CBN will obey the 
Supreme Court ruling and 

recirculate the old notes,” 
she added.

 Bamidele Adeniyi, a me-
chanic at Owode Market in 
Mile 12, Lagos, described the 
Supreme Court’s verdict as a 
welcome development.

 He said: “We have been 
waiting for this since last 
month and we were left disap-
pointed when the case was 
adjourned till today (Friday). 
But now we are happy that 
the ruling went in the direc-
tion we wanted.

“The naira redesign poli-
cy has been poorly managed 
by the CBN and it has only 

brought hardship to the 
masses. My worry now is 
that the President said the 
old N500 and N1,000 notes 
have been destroyed by 
CBN. So, where are we go-
ing to get the old notes to 
recirculate?”

Bilikisu Mohammed, a 
Point of Sale agent at Mile 
12 Market, expressed hope 
that the court ruling would 
make the CBN release more 
money into the economy for 
Nigerians to transact.

 She said her business has 
been badly hit by the cash 
crunch, adding that several 

businesses have shut down 
operations owing to the policy.

 “The policy is a good 
one but the strategy for ex-
ecution is very poor. Many 

businesses have been badly 
affected because of this and 
people couldn’t vote during 
the presidential election be-
cause of the scarcity.”

of the Association of Local 
Distributors of Gas Ltd, told 
BusinessDay in August.

 Rising oil production, 
some manufacturers say, has 
improved supply but only 
modestly. They are watch-
ing the situation with bated 
breath.

 Power supply still hovers 
around 4,000 megawatts daily 
despite reportedly improving 
revenues of the distribution 
companies (DisCos). Legacy 
gas plants are still billions of 
naira and the Federal Gov-
ernment is contemplating 
reneging on the terms with 
Azura Power, a development 
capable of shredding what-
ever remains of Nigeria’s 
credit ratings.

 Metering reforms and 
service-based tariff plans 
have improved DisCos’ rev-
enues and the test for a new 
government would be how it 

sustains these reforms. For 
the new administration in 
Nigeria, the urge to cancel 
and start afresh has the same 
addictive effect as opium 
fresh from Afghanistan.

 The implementation of 
many provisions of the new 
Petroleum Industry Act (PIA) 
was suspended by the Presi-
dent, especially the reforms 
it recommended in the down-
stream sector. Analysts say 
the priority of the new presi-
dent is to implement the law 
including the new fiscal and 
regulatory terms.

 Buhari’s tenure as oil 
minister has seen the worst 
flight of investment capital, 
declining production and 
crude theft. The new presi-
dent, analysts say, should fo-
cus on ‘being president’ while 
professionals run the sector. 
Oil leases remain unused 
because cronies rather than 
investors win bids; this can-
not continue if the country 

yearns for recovery.
 At the passage of the PIA 

in August 2021, it was adver-
tised as the elixir for new 
investments into the sector, 
but investors are fleeing Ni-
geria due to industrial-scale 
crude theft, uncertainty, and 
the government’s inability 
to fully implement the Act, 
according to operators.

 A recent report on invest-
ments into oil and gas ex-
ploration in Africa between 
2020 and 2022 by the Inter-
national Renewable Energy 
Agency found that Nigeria’s 
investment into exploration 
was $1.33 billion, compared 
with Algeria’s $3.256 billion, 
Egypt’s $1.744 billion, Na-
mibia’s $1.124, and Angola’s 
$977 million.

 Shell, ExxonMobil, Sun-
link and TotalEnergies spent 
about $100 million on explora-
tion activities in Nigeria.

Osagie Okunbor, manag-
ing director of Shell Petro-
leum Development Company 
of Nigeria Ltd and country 
chair of Shell Companies in 

Nigeria, at a recent confer-
ence in Abuja, said a lack 
of stability in fiscals, issues 
with the sanctity of contracts, 
security of investments, and 
the sheer impact of crude 
theft continued to scare away 
investors.

 Ayodele Oni, partner, 
Energy Practice Group at 
Bloomfield LP, said efforts 
at reducing oil theft along the 
pipeline routes to the export 
terminals had been critical to 
increased production. 

“The government needs 
to ensure that this trajectory 
is sustained,” he said. “The 
high oil prices have also been 
some form of encouragement 
to produce more.”

 The Nigerian Upstream 
Petroleum Regulatory Com-
mission revealed in its 
monthly oil production sta-
tus report that Nigeria’s oil 
production rose by 34 percent 
from August 2022 to 1.26 mil-
lion bpd in January 2023, the 
highest in 12 months, and the 
next president’s top job is to 
ensure it does not go down.

new governor.
Emefiele is famed for un-

orthodox policies that have 
been criticised for being inter-
ventionist.

The International Mon-
etary Fund (IMF) has cited 
central bank interventions in 
Nigeria’s foreign-exchange 
market as a hindrance to capi-
tal inflows.

Foreign investors held 16 per-
cent of shares on Nigeria’s stock 
exchange last year, down sharply 
from 58 percent in 2014, Nigerian 
Exchange Group data showed.

Foreign direct investment 

in the West African nation 
plunged 52 percent to $698 mil-
lion in the six years through 
2021. By comparison, inflows 
into Indonesia increased 6 
percent to $31 billion in the 
same period.

Attracting foreign invest-
ment also holds the key to job 
creation for Nigeria’s army of 
unemployed people.  

Rising debt service and 
loans to FG

The government’s debt ser-
vice costs will overtake total 
revenues by 2026, according to 
IMF’s forecast. 

The president-elect will 

need to decide fast on what to 
do to avert a severe debt crisis. 

His decision will range from 
what he does to boost revenues 
and whether he continues to tap 
the central bank for loans. 

Nigeria’s public debt has 
grown more than six-fold since 
Buhari became president in 
2015, with servicing costs con-
suming about 80 percent of 
government income last year.

Cost of governance (Oron-
saye report)

Another key decision ahead 
for Tinubu is whether to imple-
ment the well-publicised Oron-
saye report that aims to reduce 
the cost of governance. 

Submitted in 2012, the 
Oronsaye report on public 

sector reforms revealed that 
there were 541 — statutory 
and non-statutory — Federal 
Government parastatals, com-
missions, and agencies.

The then-President, Good-
luck Jonathan, had in 2011 set 
up the Presidential Committee 
on Restructuring and Rational-
isation of Federal Government 
Parastatals, Commissions, and 
Agencies, under the leadership 
of a former head of Civil Ser-
vice, Stephen Oronsaye.

The 800-page report recom-
mended that 263 of the statu-
tory agencies be slashed to 161; 
38 agencies be scrapped; 52 be 
merged, and 14 be reverted 
to departments in various 
ministries.

MANUFACTURERS’ con-
fidence in Nigeria’s em-
ployment conditions for 
the first quarter of 2023 
dropped to the lowest in 
21 months on the back of 
growing macroeconomic 
challenges.

According to the latest 
aggregate Manufacturers 
CEO’s Confidence Index 
(MCCI) of the Manufac-
turers Association of Ni-
geria (MAN), employment 
conditions for the first three 
months of the year dipped be-
low the 50 benchmark points 
to 48.8 points in the fourth 
quarter of last year, down 
from 49.2 points in the previ-
ous quarter.

“Employment decisions by 
manufacturers are so difficult 
due to the unpredictability 
and difficulty in macroeco-
nomic movement,” MAN said.

It said although the cur-
rent employment condition 
(rate of employment) scored 
above 50, it declined to 51.3 in 
Q4 from 51.9 in Q3. “Produc-
tion level in the next three 
months scored above the 
benchmark points though 
with a decline in the period.”

The MCCI is a quarterly 
research and advocacy pub-
lication of MAN, which mea-
sures changes in the pulse of 
operators and trends in the 
manufacturing sector quar-
terly, in response to move-
ments in the macro-economy 
and government policies, 
using primary data mined 
through a direct survey of 
over 400 CEOs of MAN mem-
ber-companies.

It is computed using data 
generated on standard dif-
fusion factors of current 
business condition, business 
condition for the next three 
months, current employment 
condition, employment condi-
tion for the next three months 
and production level for the 
next three months.

It has a baseline score of 
50 points and scores above 
the baseline indicate improve-

ment in manufacturers’ confi-
dence in the economy, while 
an index score of less than the 
baseline suggests deteriora-
tion in the operating environ-
ment.

Lami Adekola, director 
of policy and public affairs 
at EnterpriseNGR, said the 
decline in the confidence level 
for employment conditions is 
a fair expectation and that it is 
largely linked to the election 
period and the slowdown in 
economic activities that usu-
ally occurs during the start of 
every year.

“Generally, a slowdown 
in economic activities led to 
a reduction in recruitment 
processes. And the slowdown 
would worsen more by the 
naira redesign policy,” he said.

Adekola said after the 
elections, there would be 
more clarity on where the 
country is going and that 
both local and international 
investments would increase, 
leading to a rise in employ-
ment opportunities.

The Purchasing Manag-
ers’ Index (PMI) contracted 
in February for the first time 
in over two years on the back 
of naira scarcity across the 
country.

The PMI index published 
by  Stanbic  IBTC Bank 
dropped below the 50.0 no-
change mark in February, 
posting 44.7 compared to 53.5 
in January.

“The steep decline is at-
tributed to the cash short-
age challenges experienced 
across the country during the 
month,” Muyiwa Oni, head of 
equity research, West Africa 
at Stanbic IBTC Bank, said.

He said this consequently 
resulted in a contraction in 
both outputs and consumer 
orders, which made firms 
scale back on purchasing and 
hiring activities.

The MCCI also revealed 
that the aggregate confidence 
level in the Nigerian economy 
declined to 55.0 points in Q4 
from 55.4 points in the previ-
ous quarter.

Manufacturers said Q4 

Continues on page 39

Manufacturers’ confidence in 
Nigeria’s job market hit 21-month low
By Bunmi Bailey
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Insurers want next president to... 

NIGERIANS who travelled 
back to the country for the 
general election have been 
restricted in their spending 
as a result of the scarcity of 
naira notes.

 Typically, inbound trav-
ellers change their foreign 
currencies to naira at the 
Bureau de Change outlets 
at the airport or the black 
market but the scarcity of 
banknotes prevented many 

from doing that.
 Aside from patronising 

Point of Sale (PoS) agents, who 
now charge higher fees, travel-
lers without active bank ac-
counts in Nigeria rely on family 
members or friends for cash.

 “I was in Nigeria a year 
ago and I enjoyed my stay back 
then because I had money 
to spend around and give to 
my family and friends. But 
this is not happening again 
as I have to go through the 
strenuous process of first get-
ting an account number of 

someone who is reliable and 
the exchange value of the 
dollar would be sent into the 
person’s account,” Onyema 
Ugochukwu told BusinessDay. 

 He added: “The second 
hurdle will then be to get 
the physical cash. I can’t 
get more than N20,000 cash 
daily because of the limit on 
the card. Most times, even to 
get the stipulated N20,000 is 
difficult because banks are 
not able to give that amount. 

 “Most times, transferring 
money to PoS agents would 

mean drastically reducing 
the amount of money I can 
collect. This has been really 
frustrating.”

 Ugochukwu said since 
his arrival in Nigeria more 
than a week ago, he has had 
to go through third parties to 
get money to give his family, 
which is costing him so much. 

 “My mum doesn’t have a 
bank account and I don’t think 
it’s necessary to open one for 
her since she is old and I can 
always send money to her 
through neighbours and some-

Inbound travellers squeezed on naira scarcity
times church members. But 
coming back home, it’s frustrat-
ing that I can’t even get enough 
physical cash for my mum and 
myself daily,” he said. 

 He said while a cashless 
economy is good for Nigeria, 
it should be done gradually 
and there should be means to 
get cash when people need it. 

 Ugochukwu described as 
frustrating the N20,000 cash 
limit placed on withdrawals 
from ATMs.

 The Central Bank of Ni-
geria had on December 15 
introduced new naira notes 
but they have been in short 
supply across banks since 
then – a development that 
has affected spending across 
the country.

 Kingsley Okonwko, an-
other inbound traveller, told 
BusinessDay that since he 
got back, he has cut down 
on expenditure as a result of 
the amount he has to pay to 
get cash or make a transfer 
through another person’s 
account. 

 “Before now, I had bud-
geted some amount of money 
to send to people at home 
but I really have to cut down 
my spending as it is costing 
me more than I envisaged,” 
Okonkwo said. 

 He said he came back with 
few goods to sell but he has 
had to bring down the prices 
to encourage people to buy 
because of the cash scarcity.

 “Each time I come back 
to Nigeria, I return with few 
things I can sell. This is mostly 
how I get the money I spend 
in Nigeria but with the scarce 
naira, the patronage has 
dropped and the few people 
who are buying are making 

transfers and it is costing me 
more money to use a third-par-
ty account to send and receive 
the money,” Okonkwo said.

 Susan Akporiaye, presi-
dent of the National Associa-
tion of Nigeria Travel Agen-
cies, said a few of her clients 
had complained about the 
effects of the scarcity of naira. 

 According to her Akpori-
aye, many travellers coming 
back to Nigeria make ar-
rangements with their family 
members who have dollar 
accounts and send money 
to them and when they get 
back, the value of the money 
is converted to naira.

She said: “Most of my cli-
ents said they have stopped 
giving out cash as gifts, rather 
they ask their third-party 
agent or family member to 
transfer the money to whoever 
they want to give the money to.  

“One of my clients had 
to transfer money to one of 
my accounts that is not very 
active. When she came, I just 
gave her my ATM card to use 
during her stay in Nigeria and 
when she was done and about 
to return, she gave the card 
back to me. She told me to 
keep whatever was left for the 
charges and inconveniences.”

 She said travellers would 
always find a way to navigate 
the current cash crunch as 
people keep money issues 
private and they make their 
own personal arrangements 
because of security issues.

 A staff at the Lagos air-
port who would not want his 
name mentioned told Busi-
nessDay that banks stationed 
at airports were struggling 
to make available cash for 
travellers.

R-L: Verkay Verghese, president, Indian Pharmaceutical Manufacturers and Importers of Nigeria (IPMIN); Mojisola Adey-
eye, director-general, National Agency for Food and Drug Administration; and Chandramouli Kern, consulate-general of 
India, at the India-Nigeria Pharmaceuticals and Health Industry forum in Lagos.

COMMENTARY

Ifeoma Okeke-Korieocha & 
Chigozirim Enyinnia

Nigeria’s election results put 
disenfranchisement in the spotlight
By Leena Koni Hoffmann

ACCORDING to the results an-
nounced by Mahmood Yaku-
bu, chair of the Independent 
National Electoral Commis-
sion (INEC), the incumbent 
All Progressive Congress 
(APC) candidate, Bola Ahmed 
Tinubu, received 8.87 million 
votes – roughly one-third of 
the total – while his main 
challengers, Atiku Abubakar 
of the People’s Democratic 
Party, in his sixth attempt, and 
Peter Obi of the Labour Party, 
garnered seven million and 
6.1 million votes respectively.

The INEC’s performance 
and controversies over these 
results mean that the electoral 
reforms and lessons declared 
to have been learned were not 
fully applied and, as an elec-
toral body, it was significantly 
less prepared than it claimed.

The logistical failures of 
INEC and widespread delayed 
opening of polling units meant 
that voters who showed up at 
the polls early were frustrated 
and many voters and INEC 
staff were not able to locate 
their polling units for several 
hours.

Thousands disenfran-
chised amid violence and 
irregularities

Nigerians queued in the 
sun and rain despite recurrent 
fuel crisis, epileptic power 
supply, record inflation, and 
a painful cash crunch. Yet 
thousands of voters were dis-
enfranchised, and multiple ir-
regularities as well as intimi-
dation and violence have been 

noted by election observers.
Less than half of eligible 

voters could participate in the 
elections despite the commis-
sion’s N305 billion budgetary 
allocation. While Nigeria’s 
youth seemed energised lead-
ing up to the elections, it seems 
their ability to turn out is still 
being hugely constrained by 
how difficult and potentially 
dangerous it is to cast a vote 
in Nigeria.

At just 25.7 per cent, the 
elections have the lowest re-
corded turnout of any election 
since Nigeria returned to 
democracy in 1999, despite be-
ing the most expensive. These 
dwindling numbers highlight 
how Nigeria’s politics and 
state institutions continue to 
exclude rather than include.

The commission’s patchy 
deployment of technology in 
the use of a Bimodal Voter 
Accreditation System (BVAS) 
is still being intensely scruti-
nised and criticised. It failed 
to adhere to its own state-
ments and guidelines, which 
derive from its laws, that 
election results would be 
uploaded to its portal using 
the BVAS directly from the 
polling unit in real-time for 
the public’s viewing.

Having just 23 per cent of 
the public’s trust going into 
the 2023 election, the need for 
strict transparency by INEC in 
this crucial phase of electronic 
results transmission cannot be 
overstated and should not be 

downplayed.
The INEC’s sub-optimal 

performance must be taken 
seriously because Nigeria’s 
path to recovery and stabil-
ity must follow the way of 
accountability and electoral 
integrity.  

When sworn in, Tinubu 
will inherit a country made 
weaker economically, less 
secure, and diminished in 
stature under the leadership 
of his party.

The monumental chal-
lenges that weigh Africa’s 
most populous country would 
not be easy for any leader, and 
the Nigerian people – espe-
cially the country’s youngest 
– have demonstrated strong 
resilience and have waited for 
far too long for a country that 
works for them.

Tinubu’s party first came 
into power in 2015 through a 
campaign of change and he 
has won in 2023 by running a 
campaign for renewed hope. 
But many of the issues that 
worried the Nigerian elector-
ate in 2015 are a bigger head-
ache in 2023 – significantly 
due to the self-inflicted fiscal 
and monetary decisions of 
the president he will be suc-
ceeding.

In the months leading up to 
his swearing-in, Tinubu needs 
to marshal an extraordinary 
amount of political capital, 
goodwill and consensus to re-
direct and reunite a fractured 
and volatile Nigeria.

•Leena Koni Hoffman is 
an associate fellow, Africa 
Programme at Chatham House

the nation’s Gross Domestic 
Product,” Edu said.

Edwin Igbiti, president 
and chairman of the council 
of the Chartered Insurance 
Institute of Nigeria, said the 
incoming government faces 
a number of significant 
challenges including inse-
curity, a flagging economy 
and an increasing debt 
burden.

He said the government 
would have to take signifi-
cant steps to tackle these 
issues and get the country 
on the path of double-digit 

growth.
According to him, insur-

ance has a role to play, to 
provide platforms for people 
and businesses to take risks, 
which ultimately increase 
the supply of goods and ser-
vices, create jobs, and grow 
the economy.

He said an environment 
that encourages the invest-
ments the country needs 
to push up growth will be 
beneficial to all Nigerians 
and the insurance industry 
as well.

“That would be our fo-
cus,” Igbiti said.

Igbiti said elections in 

due to the inability to access 
cash, according to a recent re-
port by the Nigerian Econom-
ic Summit Group (NESG).

It said a slowdown in eco-
nomic growth could mean 
fewer job opportunities, in-
creasing poverty incidence, 
thus adversely impacting the 
collective economic health of 
the population.

“A lack of employment op-
portunities could impede access 
to education and healthcare, 
leading to a decreased standard 
of living,” the group said.

In January, the NESG 
predicted that the country’s 
unemployment rate would 
rise to 37 percent in 2023.

“This is due to weak per-
formance in the job-elastic sec-
tors, low labour absorption of 
sectors that will drive growth, 
and population growth esti-
mated at 3.2 percent will lead 
to a decline in real per capita 
income,” it said.

2022 was more difficult for 
them than the preceding quar-
ter due to persisting rise in 
the consumer price index, 
high cost of energy, unabated 
erosion in naira value and 
difficulty in sourcing foreign 
exchange and the harsh effect 
of the Russia-Ukraine war.

“The decline in the aggre-
gate score underscored the 
persisting challenges and the 
waning confidence of manufac-
turers in the economy in Q4.”

The manufacturing sector 
is one of the major job-creat-
ing sectors of the economy and 
the decline in the employment 
level does not bode well for the 
economy at large, Damilola 
Adewale, a Lagos-based eco-
nomic analyst said.

“The high cost of diesel 

and foreign exchange crisis 
is affecting the operations of 
the sector, thereby weaken-
ing its job-creating capacity,” 
he added.

Africa’s most populous na-
tion, which has an all-time high 
unemployment rate of 33.3 per-
cent and an underemployment 
rate of 22.8 percent, is being 
roiled by internal crises.

Households and business-
es are being whipsawed by 
a severe petrol scarcity that 
has lingered since November 
and a chronic shortage of 
cash occasioned by the naira 
redesign policy of the Central 
Bank of Nigeria.

The cash scarcity associ-
ated with the currency rede-
sign policy will likely moti-
vate a slowdown in economic 
growth as many productive 
activities have been halted 

developing democracies like 
Nigeria tend to be accompa-
nied by tension because of the 
possibility of violence.

He said: “For insurance, 
the main concern tends to be 
around the impact of these 
potentially violent situa-
tions. Of course, while insur-
ers may take some steps to 
protect themselves from the 
impact of these events, we 
also want to be mindful of 
the risks our customers face 
and provide relief where it is 
necessary.

“While we encourage con-
sumers to be aware of their 
risks at all times, there is 
usually a heightened aware-
ness of risk during these 
periods.”

Continued from page 38

Manufacturers’ confidence in Nigeria’s job... 



40 monday 06 march 2023www.businessday.ng

Naira

Supreme Court ruling: Business operators anxious 
to hear from Buhari, Emefiele on Naira policy
Business operators in 
the Federal Capital Terri-
tory (FCT) Abuja say they 
are anxious to hear from 
President Muhammadu 
Buhari and/or the Central 
Bank over validity of old 
Naira notes.

The business operators 
were reacting to the Su-
preme Court ruling that 
the old N500 and N1000 
notes remained legal ten-
der till Dec. 31.

They, however, said 
it was risky to accept the 
notes until directive from 
either the Presidency or 
the CBN.

They said their deci-
sion was borne out of the 
controversy that followed 
a similar Supreme Court 
pronouncement that was 
not adhered to.

A taxi driver,  Abuba-
kar Umar, said he was 
hopeful  that  Buhari 
or the CBN Governor, 
Godwin Emefiele would 
speak within the week 
on  whether or not they 
should go ahead and ac-
cept those old notes.

He said until  such 
directive was given, he 
would insist that custom-
ers paid him only with 
new N500 or N1000 notes.

A petty trader, simply 
identified as Madam Ulo-
ma, also told NAN that she 
won’t accept the old notes, 
saying “until I hear from 
the horse’s mouth I will 
not collect the old notes”.

Uloma said she would 

not want to go through the 
stress she went through 
when the notes were de-
clared invalid by the CBN.

A resident,  Fred Oy-
ibo, said he was excited 
when the pronouncement 
validating the use of the 
old notes was made by the 
Supreme Court.

Oyibo, however, ex-
pressed disappointment 
that he could not use the 
old notes he had, adding 
that business operators 
are still rejecting them in 
spite of the ruling.

“I have about N3000 
of the old N1000 notes 
with me and I felt elated 
when the court gave the 
ruling, but to my dismay 
the money was rejected 
when I went out to buy a 
few items.

“I tried informing them 
that the ban had been lift-
ed by the Supreme Court 
and they asked if the CBN 
had spoken.

“I further tried to edu-
cate them that once the 
Supreme Court gives a 
ruling, everyone was 
bound by it but they in-
sisted on hearing from the 
Executive before taking 
any action.

“At that point I got dis-
couraged and went back 
home, and as I speak with 
you I still have the money 
with me,” he said.

NAN reports that fol-
lowing the redesigning 
of N200, N500 and N1,000 
notes by the CBN on, 

Jan. 31 was announced 
as deadline for use of the 
old notes.

The Jan. 31 deadline 
was, however, met with 
protests from Nigerians, 
forcing the CBN to extend 
the deadline to Feb. 10.

The extension was 
equally met with outrage, 
leading to President Mu-

hammadu Buhari’s direc-
tive that the old N200 note 
should be used alongside 
the redesigned one for a 
period of time.

Meanwhile,  gover-
nors of Kaduna, Kogi and 
Zamfara States had ap-
proached the Supreme 
Court on Feb. 3, request-
ing that the extension 

Economy

ECOWAS, AU reaffirm commitment to 
supporting Nigeria achieve growth
The Heads Election Ob-
servation Missions of 
the Commission of the 
Economic Community 
of West African States 
(ECOWAS) and the Af-
rica Union (AU) have 
reaffirmed commitment 
to supporting Nigeria 
achieve  meaningful 
growth.

Both missions made 
this known on Thursday 
in a joint statement by Mr 
Ernest Koroma, former 
President of Sierra Leo-
ne, and Mr Uhuru Keny-
atta, former President of 
Kenya, the observation 
team leaders.

T h e  s t a t e m e n t  i s 
against backdrop of the 
post-electoral phase of 
the Feb. 25, 2023, general 
election held in Nigeria.

“We further call on 

sion (INEC), we wish to 
remind all stakeholders 
that electoral process is 
still ongoing.

“While we recognise 
that the results at all lev-
els is a critical part of the 
process, we urge INEC to 
expedite the transparent 
release of results to the 
public, to ease anxiety 
and tension.

“We call on all po-
litical parties and their 
candidates to appeal 
to their supporters to 
exercise restraint and 
refrain from use of pro-
vocative language and 
the dissemination of 
misinformation and dis-
information.

“This will only ex-
acerbate political ten-
sions, divisiveness and 
violence at this critical 

political parties and their 
candidates to settle elec-
toral disputes through 
peaceful means and dia-
logue, in accordance with 
the law.

“We remain confident 
in the strong commit-
ment of the Nigerian gov-
ernment and her people 
to peace, stability and 
development.

“We reaffirm our com-
mitment to accompany 
the country in advancing 
these important goals.”

They underscored the 
need for caution over the 
just concluded poll as 
means to foster peace in 
the country.

“As we follow the pro-
gressive collation and 
release of election results 
by the Independent Na-
tional Electoral Commis-

stage, with the poten-
tial to undermine the 
progressive democratic 
progress Nigeria has con-
tinuously made over the 
years.

“We exhort the elec-
torate to maintain the 
patience demonstrated 
in the electoral process 
and await the official 
release of the results of 
the polls.”

The two former pres-
idents urged security 
agencies to profession-
ally discharge their du-
ties with utmost respect 
for the rule of law.

They also advised po-
litical parties and their 
candidates to settle elec-
toral disputes through 
peaceful means and dia-
logue, in accordance with 
the law.  (NAN)

Check illicit fund flow, vote buying, 
group urges CBN, EFCC
The Human and Envi-
ronmental Development 
Agenda (HEDA) has urged 
the Central Bank of Nigeria 
(CBN) and the Economic 
and Financial Crimes Com-
mission (EFCC) to check il-
licit funds and vote buying 
during the governorship 
and House of Assembly 
elections.

This is contained in 
a statement by HEDA’s 
Chairman,  Olanrewaju 
Suraj, on Sunday in Lagos.

Suraj said the regulatory 
authorities needed to be 
vigilant to prevent politi-
cians from leveraging on 
the recent judgement of 
the Supreme Court on old 
Naira notes to prefect vote 
buying in the March 11 
elections.

He said that the circu-
lation of old Naira notes 
as legal tender would cre-
ate loopholes in the fight 
against corruption and 
insurgency in the country 

it was proposed to achieve.
“With the  Supreme 

Court judgment delivered 
that the old notes contin-
ue to be legal tender, the 
CBN and other financial 
institutions must swing 
into action by deploying 
some control measures to 
track counterfeiting and 
illicit cash flow by cor-
rupt politicians and their 
allies.

“Scrutiny should be in-
tensified by the Nigeria 
Financial Intelligence Unit 
and the EFCC to track bank 
officials, estate managers 
and bureau de change op-
erators to check the move-
ment of illicit funds within 
and outside the financial 
institutions.

He said that vote-buying 
may be on the high side 
with the availability of old 
Naira notes against what 
was experienced during the 
presidential and National 
Assembly elections. (NAN)

Crime

news

L-R: Segun Mimiko, former governor of Ondo; Mutiat Ladoja, wife of the former governor of Oyo State; Omololu Olunloyo, former governor 
of Oyo (on wheel Chair); Aderonke Olunloyo, his wife; Governor Seyi Makinde of Oyo; Governor Nyesom Wike of Rivers; Adebayo Lawal, 
deputy governor of Oyo State, and Daud Ogundoyin, commissioner for works and infrastructure, during the inauguration of Aviation Fuel 
Depot and Victor Omololu-Olunloyo Airport Road Dubaization and Park in Ibadan.

should be beyond Feb. 10 
as announced by the CBN.

Following the suit, a 
seven-member panel of 
the apex court, led by 
John Okoro, gave the or-
der suspending the Feb. 
10 deadline till Feb. 15, 
when the suit would be 
determined.

The case was however 

not determined on Feb. 
15 as it was adjourned till 
Feb. 22 and subsequently 
to March 3, when judg-
ment was delivered.

In the judgment, the 
Supreme Court ruled that 
all the old denominations, 
including the N500 and 
N1000 notes, remained 
valid till Dec. 31. (NAN) 
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Infrastructure

World Bank urged to focus on 
infrastructure for  Africa’s growth
AN economist, Hannah 
Ryder, has urged the next 
World Bank president to 
focus on infrastructure in 
its support to the African 
continent.

According to the econo-
mist and Chief Executive 
Officer (CEO) of  Develop-
ment Reimagined Firm, 
infrastructure is crucial to 
the growth and development 
of the continent.

The News Agency of Ni-
geria (NAN) reports that 
the United States has  nomi-
nated an Indian-American 
business executive Ajaypal 
Banga to be the next presi-
dent of the World Bank.

This makes his appoint-
ment by the Bank’s board 
certain as this makes the 

development finance com-
munity optimistic for indi-
cations of his agenda.

According to Ryder, the 
nominee of the world Bank 
has never worked in an Mul-
tilateral Development Bank 
(MDB), or ran any before.

She therefore advised 
him to take a cue from the 
development oriented and 
impactful initiatives of the 
president of the African 
Development Bank (AfDB), 
Dr Akinwumi Adesina.

“Since Banga has never 
worked in an MDB, I have 
one piece of advice for him. 
Before he decides on his 
approach, he should speak 
to Adesina, AfDB president.

“For instance, over the 
2019-20 fiscal year (mostly 

before the COVID-19 pan-
demic), the world Bank dis-
bursed 14.5 billion dollars 
to Africa.

“But only a small propor-
tion of this went to building 
new infrastructure.

“In comparison, the 
AfDB disbursed 5.1 billion 
dollars, the vast majority of 
which went to infrastruc-
ture. This was the right 
thing to do, infrastructure 
is crucial,” she said.

According to the expert, 
the continent, in spite of its 
size still lacks the logistical 
and energy infrastructure 
it needs to be able to trade 
efficiently.

Ryder said Africa also 
lacked the necessary infra-
structure to manufacture 

SMEs

Association seeks UN’s support 
for nation’s SMEs, industries
The Nigerian Association 
of Small Scale Enterprises 
and Industrialist has so-
licited the support of the 
United Nations towards 
boosting the Small Scale 
and Medium Enterprises 
(SMEs) and Industrialist 
sectors in the country.

The President of the as-
sociation,  Solomon Daniel, 
made the appeal in a tel-
ephone interview with the 
News Agency of Nigeria 
(NAN), on Sunday in Abuja.

Daniel, who is current-
ly attending the ongoing 
5th UN Conference on the 
Least Developed Countries 
(LCDs) in Doha, Qatar 
urged the inclusion of Ni-
gerian SMEs among the 
beneficiaries of the planned 
intervention package.

He said that the outbreak 
of COVID-19 pandemic in 
2020 had adversely affected 
them, hence the need for the 
UN to salvage the situation 
from further escalation.

association had developed 
comprehensive documents 
that would be submitted 
to UN on how best to sup-
port the SMEs in Nigeria 
through the Federal Gov-
ernment.

“The UN is working as-
siduously to ensure that 
developed countries assist 
the less developed ones 
to overcome challenges 
of security, economy and 
climate change, among oth-
ers,” he said

The conference, which 
holds from March 5 to 9, 
under the theme: “From 
Potential to Prosperity,” 
is expected to provide an 
opportunity to garner the 
support of the international 
community.

The is to accelerate sus-
tainable development in 
the Least Developed Coun-
tries (LCDs), as well as 
assist them make progress 
towards achieving prosper-
ity. (NAN) 

Daniel said: “We are 
here as part of the delegates 
from Nigeria attending the 
5th United Nations Confer-
ence on the Least Developed 
Countries (LCDs) in Doha, 
the capital city of Qatar.

“We are calling on the 
economically viable or-
ganisations that are under 
the United Nations to sup-
port the Small Scale and 
Medium Enterprises in the 
under-developed countries.

“The UN Secretary-gen-
eral said they are looking 
for assistance to support 
the under developed coun-
tries in the areas of educa-
tion, health and women and 
empowerment.”

Similarly, the Treas-
urer of the association, 
Abubakar Tanko, said that 
the Emir of Qatar, Sheikh 
Tamim bin Hamad Al Tha-
ni has pledged to support 
developing countries with 
$60 million.

Tanko also said that the 

‘We can’t allow religious crisis in Nasarawa – Gov Sule
Ahead of the March 11 
Governorship and House 
of Assembly elections, Gov. 
Abdullahi Sule of Nasarawa 
State has warned that the 
state government will not 
allow religious crisis in 
the state.

Sule stated this on Satur-
day in Lafia during a meet-
ing with the Christian As-
sociation of Nigeria (CAN), 
Jama’atu Nasril Islam (JNI) 
and retired Justice Sidi 
Bage-Mohammed, the Emir 
of Lafia and Chairman of the 
state Traditional Council.

The governor said that 
the meeting was necessitated 
due to the dangerous reli-
gious dimension of ongoing 
politics ahead of the March 
11 elections.

He also condemned some 
inciting and provocative 
videos that went viral on 
the social media promoting 
religious politics.

Sule however commend-
ed religious and traditional 
leaders for a peaceful con-
duct of Feb. 25 Presidential 
and National Assembly elec-
tions in the state.

He attributed the success 
of the last elections to the 
effort of all stakeholders, 
urging them to put all hands 
on deck to ensure that the 
upcoming election is also 
peaceful.

He further said that the 
government cannot allow 
anybody to divide the people 
and destroy the state because 
of politics.

“Nasarawa State has al-
ways been seen as a peaceful 
place and there are Muslims 
and Christians in virtually 
every family. So, the govern-
ment cannot allow religious 
crisis in the state.

“If the state is not peace-
ful, even those inciting peo-
ple cannot have the time 
to send those messages, as 
everybody will be on the run.

“Power comes from God 
and He gives it to whoever 
He wants at anytime, so, as 
politicians, we should only 
present ourselves to the 
people,” he advised.

Sule reminded residents 
to learn from the recent 
election, where for the first 
time, Sen. Bola Tinubu lost 

Politics

Supporters of Peoples Democratic Party governorship candidate for Nasarawa State, during a campaign rally at Karu, Nasarawa State.

Education

Chrisland High School, where 
student died during sports 
competition, remains shut – LASG
Chrisland High School, 
Lagos, where a student 
died during its inter-house 
sports competition on Feb. 
9, remains shut, Lagos 
State government declared 
on Sunday.

It stated that the con-
tinued closure of  the 
school after the death of 
the 12-year-old student, 
Whitney Adeniran, was to 
further investigate alleged 
endangerment of students 
and others.

“The closure of the 
school paved the way for 
unhindered investigation 
and afforded all stakehold-
ers, including parents, 
students, staff and friends 
of the deceased, time to 
grief,’’ Commissioner for 
Education, Folashade Ade-
fisayo, stated.

“In view of the circum-
stances surrounding the 
death of the child, the La-
gos State Attorney-Gener-
al and Commissioner for 
Justice ordered a coro-
ner’s inquest into the mat-
ter to ascertain the cause.

“The Lagos State Uni-
versity Teaching Hospital 
(LASUTH) conducted the 
autopsy on Feb. 15.

“It was conducted by  
Sunday Soyemi, Consult-
ant Pathologist, LASUTH 
in the presence of  Samu-
el Keshinro, Consultant 
Pathologist, represent-
ing the deceased’s family 
and  Olugbenga Oyewole, 
Consultant Pathologist 
representing Chrisland 
Schools.

“The autopsy report, 

dated March 1, revealed 
the cause of death as as-
phyxia and electrocution.

“The Attorney-General 
and Commissioner for 
Justice consequently di-
rected that the Directorate 
of Public Prosecutions to 
issue a legal advice on the 
matter.

“Without prejudice to 
the criminal proceedings, 
the school will remain 
shut to further interro-
gate the endangerment of 
students and others,’’ the 
commissioner added.

She stated also that 
team from the Office of 
Education Quality Assur-
ance also had a meeting 
with the management of 
the school to ascertain ad-
herence to child safeguard-
ing policies.

“The meeting exam-
ined the planning of the 
inter-house sports event 
and the aftermath of the 
unfortunate incident.

“It was discovered that 
there were lapses,’’ she 
said in the statement.

Adefisayo added that 
a government delegation 
visited to commiserate 
with the family of the de-
ceased on March 2.

She reassured that any-
one found culpable in the 
death of Whitney would be 
made to face the law.

The commissioner stat-
ed also that government 
agencies had started fact-
finding visits also to Agege 
Stadium, Lagos, venue 
of the inter-house sports 
competition. (NAN)

news

pharmaceuticals on the 
scale that China and India 
does to ensure their health 
sovereignty.

“The continent exports 
more fertiliser than it im-
ports in spite its need to 
improve the quality of food 
production.

“This is partly because 
the existing logistical infra-
structure, which the world 
Bank provides small loans 
to rehabilitate, is mostly ori-
ented to trade outside Africa.

“It will be crucial for 
Banga to understand how 
the Asian Infrastructure In-
vestment Bank(AIIB), AfDB 
and other regional MDBs 
deliver better finance for 
their regions in times of 
crisis.” (NAN)

election in his Lagos State, 
but won the presidential 
election.

“Tinubu is the president-
elect today, despite losing 
election in his state, that is 
how God works,” Sule added.

He therefore appealed to 
religious leaders to talk to 
their followers to desist from 
any act capable of breaching 
the existing peace in the 
state.

Speaking to newsmen 
after the meeting, Mr Sun-
day Emma, the state Chair-
man of CAN, commended 
the governor for calling 
the meeting to address the 
emerging challenges ahead 
of the election.

The CAN chairman also 
condemned the inciting vide-
os and said that the governor 
had given them assurance 
that security would be pro-
vided to ensure that the poll 
is peaceful. 

He added that they would 
inform their members in 
churches to disregard any 
sentiment, and come out and 
vote for candidates of their 
choice on March 11. (NAN)
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ABU Zaria to develop made-in-
Nigeria water-fuelled-car
IBRAHIM Dabo, the 
Dean, Faculty of Engi-
neering, Ahmadu Bello 
University (ABU), Zaria, 
says the university is 
working to develop a 
made-in-Nigeria car that 
will use water.

The dean made this 
known last weekend in 
Zaria while speaking 
with the News Agency 
of Nigeria (NAN) on the 
commemoration of the 
2023 World Engineering 
Day for sustainable de-

velopment.
Dabo said there were 

several breakthroughs in 
ABU, including the recent 
development of an elec-
tric car and a shell eco-
marathon car.

He added that the fac-
ulty was working on the 
development of a car that 
would be running with 
water. “The shell eco-
marathon car that was de-
veloped by the university 
had a capacity to cover 
over 100 kilometers with 

a litre of fuel,’’ he said.
According to him, the 

shell eco-marathon car 
has been taken to South 
Africa where it performed 
excellently, stressing that 
the university is working 
to improve on its fuel ef-
ficiency. 

“The concept for the 
shell eco-marathon car 
was a small car that takes 
a maximum of two people 
for a racing competition, 
not for mass transit,’’ he 
said. He added that the 

KADUNA

added and described the 
situation as painful.

“Doctors in Abia em-
barked on an indefinite 
strike to press home their 
demand over the sad and 
intractable issue of non-
payment of their monthly 
salaries. It is a painful re-
minder of the wickedness 
of man to man.

“Doctors working at 
ABSUTH are owed sala-
ries from May to Decem-
ber, 2019; from January to 
June and from September 
to December of 2020.

“They are also owed 
salaries from September 
to December 2022 and Jan-
uary and February in 2023

“Doctors at the HMB 
are owed from May to 
December in 2021; from 
September to December in 
2022 and for January and 
February in 2023. NAN.

THE Nigerian Medical As-
sociation (NMA) in Abia 
has expressed consterna-
tion at the failure of Abia 
government to pay salary 
arrears owed doctors who 
had been on strike in the 
last 87 days.

Members of the Abia 
chapter of the NMA em-
barked on strike on Dec. 
8, 2022 to demand payment 
of salary arrears owed 
doctors in the service of 
the state government.

The chairman  Isaiah 
Abali and Secretary,  Dan-
iel Ekeleme, stated on 
Saturday in Umuahia that 
doctors at Abia State Uni-
versity Teaching Hospital 
(ABSUTH) were being 
owed 24 months salaries.

Those at the Hospi-
tal Management Board 
(HMB) were being owed 
14 months salaries they 

Abia doctors demand payment of 
owed salaries as strike enters 87th day

ABIA

training was a Community 
Outreach and Engagement 
Programme (COEP) target-
ed at stakeholders within 
the oil palm producing 
countries in Asia, Africa 
and Latin America.

He noted that the out-
reach programme would 
take place in six oil palm 
producing local govern-
ment areas in the state.

He listed the benefit-
ting local governments to 
include Ikpoba Okha, Ovia 
South-West, Ovia North-
East, Ovia South-West, 
Uhunmwonde, Owan West 
and Orhionmwon.

The consultant further 
said that between 90 and 
120 farmers as well as other 
stakeholders would benefit 
from the capacity building 
in each of the local govern-
ment. NAN.

THE Roundtable on Sus-
tainable Palm Oil (RSPO), 
a global organisation, has 
begun a14-month capacity 
building programme for 
farmers in four oil palm 
producing communities in 
Edo. Mr Fatai Afolabi, the 
Managing Consultant and 
Chief Executive Officer, 
Foremost Development Ser-
vices Ltd., an Intermediary 
Organisation for the RSPO 
started the programme in 
Benin on Sunday.

According to  him, 
the selected farmers are 
youths, women, elders, in-
cluding community-based 
organisations drawn from 
Madagbayo, Gbelebu, Udo 
and Maroghionba commu-
nities in Ovia South-West 
Local Government Area of 
the state.

Afolabi said that the 

 Global organisation begins capacity 
building for farmers in Edo

EDO

electric car that was de-
veloped is also a small car 
that takes a maximum of 
four people.

The dean however 
noted that the closure of 
Nigerian Universities 
for 2023 general elections 
made the commemora-
tion of the event low 
keyed at ABU.

He described the theme 
of the event, “Engineer-
ing innovations for more 
resilient world”, as topi-
cal, apt and timely. NAN.

Gombe govt disburses N500m to 60 SMEs
GOMBE State government 
has disbursed N500 million 
grant to support 60 business-
es affected by the COVID-19 
pandemic.

The amount was dis-
bursed to the beneficiaries 
under the Gombe COV-
ID-19 Action Recovery and 
Economic Stimulus  (GO-
CARES) programme.

It is a social programme 
in line with the Federal 
Government’s NG-CARES 
designed to reduce the im-
pact of COVID-19 on vulner-
able households, Medium 
nd Small Scale Enterprises 
(SMEs).

Gov. Inuwa Yahaya an-
nounced this while present-
ing N500 million cheque to 
representatives of the busi-
ness groups on Saturday in 
Gombe.

He said the move was to 
support businesses, adding 
that about N3.4 billion has 

through intensive invest-
ment in infrastructure and 
human capital development.

“My government is a 
business-friendly govern-
ment and our policies are 
geared towards benefitting 
common man.

“It is against this back-
drop that we are undertaking 
N18 billion project, the Mu-
hammadu Buhari Industrial 
Park in Dadin Kowa which 
will employ hundreds of 
thousands of youths and sup-
port numerous businesses 
within and outside Gombe 
State”.

Yahaya called on the peo-
ple of the state to re-elect the 
All Progressives Congress 
(APC), to ensure sustain-
ability and actualisation of 
viable social and economic 
development projects initiat-
ed by the party’s administra-
tion including the Kolmani 
Integrated Oil Project. NAN.

The government, he said, 
initiated viable interven-
tions in form of relief pack-
ages to support thousands 
of vulnerable families and 
businesses.

“So far, 147,666 indigenes 
of Gombe State have benefit-
ted from the GO-CARES and 
many more will come on 
board as many packages are 
underway.

“Ours is a grant not a 
loan, and the allocation of 
this huge sum is a proof 
of how important we take 
businesses owing to the role 
they play in the growth and 
development of our dear 
state,” he said.

According to the gover-
nor, about 60 businesses will 
benefit from the N500 million 
grant with immediate effect.

The governor said that his 
administration had provided 
the right atmosphere condu-
cive for businesses to thrive 

GOMBE

Vice President, Yemi Osinbajo (3rd r); Oliver Aba (r), Prelate, Methodist Church Nigeria; Michael Akinwale (m), newly enthroned Archbishop 
of Methodist Church of Abuja; Michael Akinwale, (2nd l), new Archbishop of Methodist Church of Abuja, and others dignitaries, during the 
Enthronement of the latter at Cathedral of Unity, Wuse Zone III in Abuja.

has led from 2015 to 2023.
Mr Edet Boniface, Chair-

man of the forum, said that 
after due consultations and 
in-depth analysis of events, 
they discovered that the 
principle of rotation had 
been the basis of peace en-
joyed in the state.

“We have resolved to en-
dorse a candidate whose 
candidature has fulfilled the 
power rotation principle of 
the state, Sen. Bassey Otu of 
the All Progressive Congress 
(APC).

“The forum wishes to 
implore all well-meaning 
students of Cross River in 
various institutions around 
the state to go out en masse 
on March 11 to vote Otu who 
is from the Southern Senato-
rial District. NAN.

THE Cross River Students 
Leadership Forum has called 
on government and people 
of the state to continue in 
its power rotation principle 
among the three senatorial 
district for equity and peace.

The students disclosed 
this at a media briefing on 
Saturday in Calabar.

The News Agency of Ni-
geria (NAN) reports that the 
issue of power rotation in 
the state has been a highly 
debated one among the major 
political parties in the state.

NAN also reports that 
Mr Donald Duke from the 
Southern Senatorial District 
led the state between 1999 to 
2007, Sen. Liyel Imoke from 
the Central led from 2007 to 
2015 while the present Gov. 
Ben Ayade from the North, 

C’ River students advocate power 
rotation for equity 

CROSS RIVER

It is against this 
backdrop that we 
are undertaking N18 
billion project, the 
Muhammadu Buhari 
Industrial Park in 
Dadin Kowa which 
will employ hundreds 
of thousands 
of youths and 
support numerous 
businesses within 
and outside Gombe 
State

been expended since incep-
tion of the GO-CARES pro-
gramme in the state in 2022.
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State election: NNPP warns members, 
officials against negotiation, alliance

Katsina youths urge Bola Tinubu to appoint 
people of integrity, vast experience in his cabinet

A Coalition of Youth Or-
ganisations in Katsina 
State under the aegis of 
Katsina Youth Enlight-
enment Crusade on Peace 
and Development has 
urged President-elect, 
Bola Tinubu, to consult 
widely before picking peo-
ple to represent Katsina 
State in his cabinet.

The appeal was made 
by the Convener and 
Vice Chairman, Board 
of Trustees of Katsina 
Youths Enlightenment, 
Malam Muhammad Dan-
juma-Katsina, during a 
news conference in Kat-
sina on Sunday.

Danjuma-Katsina said 
that the conference was 
held in collaboration 
with about 20 selected 
and well-recognised Civil 
Society Groups across the 
34 local government areas 
of the state.

” A cursory look at the 
elections results released 
by Independent National 
Electoral Commission 
(INEC) will convince any 
unbiased mind that the 
elections, though not per-
fect, was at least credible,” 
the group said.

.“A good point in mind 
is how some presidential 
candidates lost their home 
states to other candidates 

from other states. And 
even the current presi-
dent couldn’t deliver his 
state.”

“We, therefore, appeal 
to relevant stakeholders 
to rectify all the anoma-
lies recorded in the last 
presidential and National 
Assembly Elections and 
improve on the upcoming 
Gubernatorial and State 
Assembly polls slated for 
March. 11.”

The youths also ap-
pealed to the incoming 
President to complete all 

the ongoing projects in 
the state.

According to them, the 
projects include the rail 
line from Kano to the 
Niger Republic through 
Daura in Katsina State, 
the dual carriage from 
Kano to Katsina, 75MW 
Electricity Solar Plant 
in Lambar Rimi in Rimi 
Local Government of the 
state.

Others are the Kano 
Electricity Distribution 
Company (KEDCO) Boost-
er Station in Katsina and 

THE New Nigeria Peo-
ples Party (NNPP) has 
warned its members, 
officials, and candidates 
against forming allianc-
es with any political par-
ty to win the upcoming 
gubernatorial and legis-
lative elections.

The party gave the 
warning in a statement 
by its National Publicity 
Secretary, Agbo Major, on 
Sunday in Abuja.

Major advised the party 
members to stay focused, 
campaign vigorously, and 
ensure they sweep the 
March 11 governorship 
and States House of As-
sembly elections across 
the country.

“Our great party is not 
in any alliance with any 
political party in these 
elections.

“Accordingly, party 
officers, members and 
candidates at all levels are 
not authorised to discuss, 
negotiate or form any al-
liance with any political 
party for the purpose of 
winning the upcoming 
gubernatorial and legis-
lative polls.

“Anyone who endors-
es a candidate of another 
political party will be 
sanctioned in line with 
the NNPP Constitution 
ranging from suspen-
sion from office, suspen-
sion from the party and 
possibly expulsion,” he 
warned.

Major said that NNPP 
was registered by INEC in 
2002 and had been expand-
ing its frontiers in the 
nation’s political space in 
each electoral circle.

He said that the party 
performed far more than 
the number four position 
INEC allotted to it in the 
controversial 2023 presi-
dential election.

“The party calls on the 
electoral umpire to sit up 
and redeem its self-in-
flicted injury that marred 
the presidential election 
by conducting free, fair, 
credible, transparent, ac-
ceptable, inclusive and 
peaceful governorship and 
States House of Assembly 
elections on March 11,” 
he said.

The party’s scribe 
urged Nigerians to turn 
up en masse and vote for 
all NNPP candidates for 
a new, better, more sig-
nificant, and prosperous 
nation that the people 
desire and deserve. (NAN)

to establish the Federal 
University of Agriculture 
in Funtua.

The youths noted that 
Funtua was the agricul-
tural food basket of the 
state that supplied food to 
Katsina, the nation, and 
beyond.

“Therefore we are 
calling on the incoming 
administration to give it 
the necessary attention it 
deserves through foreign 
and national aid by in-
vesting in its agricultural 
potentials.” (NAN)

APC chairman leads 500 
members to endorse Frank 
Nweke of APGA as Enugu 
State governor
FORMER ward chair-
man of All Progressives 
Congress (APC) in Ozzi 
Edem, Nsukka Local 
Government  Area of 
Enugu State, Mathew 
Enete, on Sunday led 500 
APC members to endorse 
Frank Nweke Jr. as the 
next governor.

Nweke is the gover-
norship candidate of the 
All Progressives Grand 
Alliance (APGA) in Enu-
gu State for the March 11 
governorship election.

Addressing the com-
munity  at  Afor  Ozzi 
Market, Enete said the 
decision was based on 
the premise that APGA 
was their own party, 
adding that they would 
prove this at the polls on 
March 11.

He added that the APC 
members in the commu-
nity would now redirect 
their energies into ensur-
ing that Nweke Jr. emerg-
es as the next governor of 
Enugu State.

Responding to  the 
endorsement,  Nweke 
thanked the community 
for the warm welcome 
accorded him and for 
aligning with APGA’s 

philosophy of shared pros-
perity where nobody is 
left behind.

Nweke assured the peo-
ple of his commitment to 
rehabilitating the road 
leading to the Edem com-
munity which had re-
mained in terrible condi-
tion for decades.

T h e  A P G A  g o v e r -
norship candidate also 
pledged to ensure that 
all outstanding pensions 
were paid and further 
guaranteed the timely 
and regular payment of 
pensions and gratuities 
to retirees.

Nweke urged the peo-
ple to vote massively 
for him and for APGA 
candidates at the House 
of Assembly election on 
March 11.

He stressed that his 
emergence as governor 
would enable him to fulfill 
his promises to the people 
of Enugu State.

Welcoming the APC 
members into the APGA 
family, Nweke said he 
was confident that God 
would grant their re-
quest for good leadership 
if he eventually won. 
(NAN) Bola Tinubu
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By Michael Umogun

Tasks ahead for the President-elect
“NIGERIA has promised so 
much, but disappointed way 
too many times for equity in-
vestors.” Financial Times of 
London 

Babatunde Fashola SAN is 
one of the young Turks that 
President -Elect Bola Ahmed 
Tinubu made a household 
name by tapping him as his 
successor as governor of Lagos 
State , the fifth largest economy 
on the continent of Africa. 

Speaking on a Channels 
Television programme just 
before the Presidential elec-
tions with Seun Okinbaloye,  
Minister Fashola said the All 
Peoples Congress is a smart 
and sovereign organisation 
that has decided to make Bola 
Tinubu it’s candidate and it’s 
our choice as voters to say 
yes or no. On the 25 February 
2023 the voters said yes and we 
have a President elect coming 
into office with lot questions 
about his moral character and 
credentials.

Also speaking at the book 
presentation “Azinge: Born to 
Serve”  a biography of renown 
Professor of Law and Senior 
Advocate of Nigeria, Epiphany 

Azinge. Minister Fashola said 
leadership was about respon-
sibility, and as the country 
prepared to elect new sets of 
leaders in a few months, the 
electorate should endeavour to 
make the right choice by voting 
someone, who had been tried 
and tested. To him that person 
is Asiwsju Bola Tinubu. 

Speaking on the theme, 
Leadership and Service to Hu-
manity, the minister, who also 
served as governor of Lagos 
State between 2007 and 2015, 
stressed that responsibility 
was the core of leadership. He 
stated that since the frontline 
presidential candidates had 
been governors for eight years, 
the electorate should use their 
performance in judging who 
was best for the position of 
president.

Fashola said, “I urge Nige-
rians to make their choice of 
candidate from the presidential 
front-liners by critically assess-
ing the impact of their past per-
formances and responsibilities 
while in office. Although Peter 
Obi’s Anambra experience was 
fraught with impeachment and 
jungle fight with the state legis-
lature while Bola Tinubu ride 
in Lagos was smooth “There is 

no better candidate than that of 
the All Progressives Congress 
(APC), Asiwaju Bola Tinubu.” 
Fashola noted.

He said Tinubu introduced 
various reforms that were still 

being copied by other states 
today, hence, he  should be 
elected president. 

We are all aware about the 
different accusations against 
the President elect and one 
wonders if we should continue 
to interrogate the past of this 
person or focus on the future 
because we can’t undo the past. 
The voters, the people with the 
power to choose have spoken 
and we wonder if the President 
elect should focus on future 
governance or clear his name 
of these accusations and coun-
ter accusations. One wonders 
if this baggage of uncertainty 
would be an albatross or would 
he over look it and move on his 
quest to serve .

For the records there are no 
convictions in Nigeria  of the 
President elect of any crime 
therefore he should put his 
energy into the new job he has 
been hired for and we would 
see how we progress as a coun-
try from here. 

Priority for the President 
elect should be the lack of pow-
er for domestic and industrial 
consumption. He should also 
move fast to remove the shame 
of the lack of refined crude in 
an OPEC member state. Also 

deserving immediate attention 
is the spate of terrorist attacks 
across Nigeria. Investors are 
losing interest in our case as a 
country and they are looking 
elsewhere. We need to help the 
President elect bring back our 
lost glory. 

According to the Financial 
Times of London Nigeria’s 
President would inherit a frag-
ile and battered economy. Can 
the BAT nurture this sick giant 
to good health? Lagos is not 
Nigeria, Nigeria’s diverse In-
terest can be a challenge for the 
untested. Can the BAT rise to 
the occasion now that we have 
given him the mandate in this 
election with the lowest voters 
turnout in 30 years? Can the 
President elect up his game de-
spite the controversies around 
him and join the pantheon of 
great Nigerian Statesmen at 
the end of his 4 or 8 years at the 
Aso Rock Villa? 

Time and action would tell. 
Congratulations President 
elect Asiwaju Bola Ahmed 
Tinubu, The Jagaban of Borgu 
Kingdom. 

Michael Umogun is chartered 
Marketer with interest in 
Public Policy
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can’t undo the past



GLOBAL BUSINESS ROUND UP

Tesla sold 74,402 China-made 
EVs in February, up 32% y/y
TESLA sold 74,402 Chi-
na-made electric vehicles 
(EV) in February, up 31.65 
percent from a year earli-
er, China Passenger Car 
Association (CPCA) data 
showed on Friday.

That was up 12.6 per-
cent from January when 
the U.S. electric car mak-
er delivered 66,051 Chi-
na-made Model 3 and Mod-
el Y electric cars.

Rival BYD with its 
Dynasty and Ocean se-
ries of EVs and hybrids 
sold 191,664 vehicles last 
month, CPCA data showed.

Tesla had planned to 
run its Shanghai plant at 
an average weekly out-

But the latest week-
ly data showed its retail 
sales in China were still 
running short of the pace 
seen in the fourth quarter, 
indicating the bump from 
discounted prices in its 
biggest overseas market 
is waning.

Tesla’s market share 
in China’s new energy 
vehicle sector, which in-
cludes both pure electric 
and plug-in hybrid cars, 
slid to 9 percent in Feb-
ruary from 10 percent a 
year earlier, according 
to data from China Mer-
chants Bank Internation-
al. Source: Reuters

China to partner countries 
towards building projects, 
improving people’s wellbeing

THE China Communi-
cations Construction 
Company (CCCC) has 
promised to partner with 
various countries to build 
projects designed to im-
prove people’s well-being 
globally.

Wang Tongzhou, Chair-
man of CCCC made the 
promise in a statement 
last week  against the 
backdrop of the field visit 
by 111-diplomatic envoys 
of foreign countries to 
the company in Beijing, 
China.

“With a vision of mak-
ing the world smoother, 
cities more liveable and 
life more colorful, CCCC 
is willing to work with 
various countries to build 
more projects aimed at im-
proving people’s well-be-
ing.

“Also to see that every 
person in every country 
shares more fully and 
fairly in the gains of coop-
eration.

“111-diplomatic envoys 
of foreign countries and 
representatives of interna-
tional organisations vis-
ited CCCC witnessing the 
company’s achievements 
and capability in infra-
structure construction at 
home and abroad.

“As one of the most 
successful Chinese enter-
prises to go global, CCCC 
has promoted high-quality 
Belt and Road develop-
ment and deepened friend-
ly cooperation with gov-
ernments and enterprises 
in various countries.

“This is through the 
building of roads, bridg-
es, ports, and cities, said 
Wang Tongzhou, Chair-
man of CCCC.”

He quoted diplomatic 
envoys at the event to 
have also expressed the 
willingness to enhance 
cooperation with China in 
the future.

He explained that the 
Diplomatic envoys visited 
the light technology and 
urban-upgrading exhibi-
tion halls of a subsidiary 
of the company and tried 
smart light technologies 
in person.

According to him, the 
company had built impor-
tant infrastructure pro-
jects like the Gwadar Deep 
Water Port in Pakistan.

Pakistani Ambassador 
to China Moin ul Haque 
also in the statement said 
that the country would 
cooperate with CCCC in 
social and economic pro-
jects. Source: NAN

The company’s full-
year operating profit 
of 1.51 billion euros 
($1.60 billion) came 
after a loss of 1.6 
billion euros a year 
ago. Fourth-quarter 
profit swung to 575 
million euros from 
a loss of 42 million 
euros, in line with 
expectations

Brazilian real’s strength challenged as economy sours
STRENGTH in Brazil’s 
real currency will soon 
be challenged by rising 
worries about an ongoing 
downturn in Latin Amer-
ica’s No.1 economy and 
disagreements among pol-
icymakers, a Reuters poll 
of foreign exchange special-
ists showed.

The currency has been 
relatively stable close to 
5.20 per U.S. dollar for 
months after a weak spell 
in the second quarter of 
2022, defying concerns of 
market volatility around 
October’s presidential elec-
tion.

Friday’s survey pointed 
to further appreciation for 
the real, gaining 1.9% in 1 

activity driven by former 
President Jair Bolsona-
ro’s inflationary spending 
drive.

“Growth concerns will 
not be going away any 
time soon and the risks of 
the Federal Reserve tight-
ening more are elevated,” 
said Edward Moya, senior 
market analyst at OAN-
DA. “The Brazilian real 
should see more down-
side in the first half of the 
year.”

Brazil’s economy con-
tracted 0.2 percent  in the 
fourth quarter of 2022, reel-
ing from the lagged impact 
of a spike in consumer 
prices and steep interest 
rate hikes. Source: Reuters

put rate of 20,000 units in 
February and March after 

price cuts it made in early 
January stoked demand.

Lufthansa expects further ‘significant 
improvement’ after return to profit
GERMANY’S Lufthansa 
on Friday delivered an 
“unprecedented” turn-
around as it swung to a 
1.51 billion euro profit in 
2022 and expects a sig-
nificant improvement in 
earnings this year, push-
ing its shares up to a three-
year high as air travel 
rebounds.

Passenger numbers 
more than doubled and 
net revenue almost dou-
bled from 2021, although 
the figures remain short of 
pre-pandemic levels.

“Lufthansa is back,” 
CEO Carsten Spohr said 
in a statement. “In just one 
year, we have achieved an 
unprecedented financial 
turnaround ... Demand for 

air travel remains high in 
2023,” he added.

Shares jumped to a 
three-year high, gaining 
more than 5% on Friday, 
having climbed more than 
30 percent  in value since 
December last year.

The company’s full-year 
operating profit of 1.51 
billion euros ($1.60 billion) 

US agency sues Exxon 
for discrimination after 
nooses found at plant

EXXON Mobil Corp was 
sued for racial discrim-
ination by a U.S. federal 
agency last week, with 
charges alleging that the 
oil major failed to protect 
workers from harassment 
after nooses were found at 
one of its facilities in 2020.

The U.S. Equal Em-
ployment Opportuni-
ty Commission (EEOC) 
said in a statement that 
a Black employee at Exx-
on’s chemical plant in 
Baton Rouge, Louisiana, 
found a hangman’s noose 
at his work site in Janu-
ary 2020. 

The EEOC said that at 
the time of this report, Exx-

on was already aware of 
three other such instances 
of nooses being displayed 
at the complex and a near-
by refinery and that a fifth 
noose was reported later 
in 2020.

According to the EEOC, 
Exxon investigated some 
of these incidents, but 
not all, and “failed to take 
measures reasonably cal-
culated to end the harass-
ment.”

The federal agency al-
leged that Exxon’s actions 
and omissions regarding 
the noose incidents “cre-
ated a racially hostile work 
environment.”Source: 
Reuters

year to 5.10 per U.S. dollar 
from 5.19 on Wednesday, 
according to the median 
estimate of 19 FX strategists 
polled over Feb. 28-March 2.

However, the analysts 
warned of a potential wob-
bly phase ahead with signs 
of economic deterioration 
after last year’s outburst of 

came after a loss of 1.6 bil-
lion euros a year ago.

Fourth-quarter profit 
swung to 575 million euros 
from a loss of 42 million 
euros, in line with expec-
tations. The balance sheet 
also improved, with net 
debt falling to 6.9 billion 
euros from 9 billion euros.
Source: Reuters
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Judy Heumann, disability rights 
activist, dies at age 75
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Nations reach accord to protect marine life on high seas
FOR the first time, Unit-
ed  Nations members 
have agreed on a unified 
treaty to protect biodi-
versity in the high seas 
- representing a turning 
point for vast stretch-
es of the planet where 
conservation has previ-
ously been hampered by 
a confusing patchwork 
of laws.

The U.N. Convention 
on the Law of the Sea 
came into force in 1994, 
before marine biodiver-
sity was a well-estab-
lished concept. The trea-
ty agreement concluded 
two weeks of talks in 
New York.

An updated frame-
work to protect marine 
life in the regions out-
side national boundary 
waters, known as the 
high seas, had been in 
discussions for more 
than 20 years, but previ-
ous efforts to reach an 
agreement had repeat-
edly stalled. The unified 
agreement treaty, which 
applies to nearly half 
the planet’s surface, was 
reached late Saturday.

“We only really have 
two major global com-
mons — the atmosphere 
and the oceans,” said 
Georgetown marine bi-

JUDY Heumann, a re-
nowned activist who 
helped secure legislation 
protecting the rights of 
disabled people, has died 
at age 75.

The news of her passing 
on Saturday in Washing-
ton, D.C., was posted on her 
website and social media 
accounts and confirmed by 
the American Association 
of People with Disabilities. 
A cause of death was not 
immediately revealed.

Heumann, who lost her 
ability to walk at age 2 af-
ter contracting polio, has 
been called the “mother of 
the disability rights move-
ment” for her longtime 
advocacy on behalf of dis-
abled people through pro-
tests and legal action, her 
website says.

She lobbied for legisla-
tion that eventually led to 
the federal Americans with 
Disabilities Act, Individu-
als with Disabilities Educa-
tion Act and the Rehabilita-
tion Act. She served as the 
assistant secretary of the 
U.S. Office of Special Edu-
cation and Rehabilitation 

ologist Rebecca Helm. 
While the oceans may 
draw less  at tention, 
“protecting this half of 
earth’s surface is ab-
solutely critical to the 
health of our planet.”

Nichola  Clark,  an 
oceans expert at the Pew 
Charitable Trusts who 
observed the talks in 
New York, called the 
long-awaited treaty text 
“a once-in-a-generation 
opportunity to protect 
the oceans — a major 
win for biodiversity.”

The treaty will create 
a new body to manage 

Services, beginning in 1993 
in the Clinton administra-
tion, until 2001.

Heumann also was in-
volved in passage of the 
United Nations Convention 
on the Rights of Persons 
with Disabilities, which 

conservation of ocean 
life and establish marine 
protected areas in the 
high seas. And Clark 
said that’s critical to 
achieve the U.N. Bio-
diversity Conference’s 
recent pledge to protect 
30% of the planet’s wa-
ters, as well as its land, 
for conservation.

Treaty negotiations 
initially were anticipat-
ed to conclude Friday, 
but stretched through 
the night and deep into 
Saturday. The crafting 
of the treaty, which at 
times looked in jeop-

was ratified in May 2008.
She helped found the 

Berkley Center for Inde-
pendent Living, the Inde-
pendent Living Movement 
and the World Institute on 
Disability and served on 
the boards of several relat-

ardy, represents “a his-
toric and overwhelming 
success for international 
marine protection,” said 
Steffi Lemke, Germany’s 
environment minister.

“For the first time, 
we are getting a bind-
ing agreement for the 
high seas, which until 
now have hardly been 
protected,” Lemke said. 
“Comprehensive protec-
tion of endangered spe-
cies and habitats is now 
finally possible on more 
than 40% of the Earth’s 
surface.”

The treaty also estab-

ed organizations including 
the American Association 
of People with Disabilities, 
the Disability Rights Edu-
cation and Defense Fund, 
Humanity and Inclusion 
and the United States In-
ternational Council on Dis-

lishes ground rules for 
conducting environmen-
tal impact assessments 
for commercial activi-
ties in the oceans.

“It means all activi-
ties planned for the high 
seas need to be looked 
at, though not all will 
go through a full  as-
sessment,” said Jessica 
Battle, an oceans gov-
ernance expert at the 
Worldwide Fund for Na-
ture.

Several marine spe-
cies — including dol-
phins, whales, sea tur-
tles and many fish — 
make long annual migra-
tions, crossing national 
borders and the high 
seas. Efforts to protect 
them, along with human 
communities that rely 
on fishing or tourism re-
lated to marine life, have 
long proven difficult for 
international governing 
bodies.

“This treaty will help 
to knit together the dif-
ferent regional treaties 
to be able to address 
threats and concerns 
across species’ ranges,” 
Battle said.

That protection also 
helps coastal biodiver-
s i t y  a n d  e c o n o m i e s , 
said Gladys Martínez 

ability, her website says.
Heumann, who was 

born in Philadelphia in 
1947 in Philadelphia and 
raised in New York City, 
was the co-author of her 
memoir, “Being Heu-
mann,” and a version for 

de Lemos, executive di-
rector of the nonprofit 
Interamerican Associa-
tion for Environmen-
tal Defense focusing on 
environmental issues 
across Latin America.

“Governments have 
taken an important step 
that strengthens the le-
gal protection of two-
thirds of the ocean and 
with it marine biodiver-
sity and the livelihoods 
of coastal communities,” 
she said.

The question now is 
how well the ambitious 
treaty will  be imple-
mented.

Formal adoption also 
remains outstanding, 
with numerous conser-
vationists and environ-
mental groups vowing 
to watch closely.

The high seas have 
long suffered exploita-
tion due to commercial 
fishing and mining, as 
well as pollution from 
chemicals and plastics. 
The new agreement is 
about “acknowledging 
that the ocean is not a 
limitless resource, and 
it requires global coop-
eration to use the ocean 
sustainably,” Rutgers 
University biologist Ma-
lin Pinsky said. (AP)

young adults titled, “Roll-
ing Warrior.”

Her book recounts the 
struggle her parents ex-
perienced while trying to 
secure a place for their 
daughter in school. “Kids 
with disabilities were con-
sidered a hardship, eco-
nomically and socially,” 
she wrote.

She went on to graduate 
from high school and earn 
a bachelor’s degree from 
Long Island University and 
a master’s degree in public 
health from the University 
of California, Berkeley.

She also was featured in 
the 2020 documentary film, 
“ Crip Camp: A Disability 
Revolution,” which high-
lighted Camp Jened, a sum-
mer camp Heumann attend-
ed that helped spark the 
disability rights movement. 
The film was nominated for 
an Academy Award.

During the 1970s she 
won a lawsuit against the 
New York Board of Educa-
tion and became the first 
teacher in the state who 
was able to work while 
using a wheelchair, which 
the board had tried to claim 
was a fire hazard.

She also was a leader in 
a historic, nonviolent oc-
cupation of a San Francisco 
federal building in 1977 
that set the stage for pas-
sage of the Americans With 
Disabilities Act, which 
became law in 1990. (AP)



China proffers ‘peaceful reunification’, 
Taiwan says respect our democracy

Belarus jails Nobel winner Bialiatski for 10 years; EU, US protest

have shown no interest in 
being ruled by autocratic 
China, which has never 
renounced the use of force 
to bring the island under 
its control.

Li, in separate com-
ments on defence, said 
the armed forces should 
boost combat prepared-
ness, though did not men-
tion Taiwan within that 
context.

Taiwan’s China-policy 
making Mainland Affairs 
Council responded to what 
it called Li’s “reaffirma-
tion” of China’s Taiwan 
policy by saying Beijing 

CHINESE Premier Li Keq-
iang pledged “peaceful re-
unification” with Taiwan 
on Sunday as well as reso-
lute steps to oppose Taiwan 
independence, with Taipei 
responding that Beijing 
should respect the Taiwan-
ese people’s commitment 
to democracy and freedom.

China, which claims 
democratic Taiwan as 
its own territory, has in-
creased its military activity 
near the island over the 
past three years, respond-
ing to what it calls “col-
lusion” between Taipei 
and Washington, Taiwan’s 
main international backer 
and arms supplier.

In August, China staged 
war games around Taiwan 
in response to a visit to 
Taipei by then-U.S. House 
Speaker Nancy Pelosi.

Speaking at the opening 
of the annual meeting of 
China’s parliament, Li said 
Beijing stands by the “one 
China” principle, which 
states that Taiwan is part 
of China, though did not 
directly threaten military 
action.

The government should 
implement our party’s pol-
icy for “resolving the Tai-
wan question” and “take 
resolute steps to oppose 
Taiwan independence and 
promote reunification”, he 
told the roughly 3,000 dele-
gates at Beijing’s enormous 
Great Hall of the People.

“We should promote 
the peaceful development 
of cross-Strait relations 
and advance the process of 
China’s peaceful reunifica-
tion.”

Most Taiwanese people 

INTERNATIONAL NEWS
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should face up to the real-
ity that the two sides of 
the Taiwan Strait are “not 
subordinate to each other”.

China should “respect 
the Taiwanese people’s 
commitment to the core 
concepts of holding fast to 
the sovereignty, democ-
racy and freedom of the Re-
public of China”, it said, us-
ing Taiwan’s formal name.

China should deal with 
cross-strait affairs prag-
matically in a rational, 
equal and mutually respect-
ful manner, so as to create 
conditions for healthy in-
teractions, it added.

Taiwan President Tsai 
Ing-wen has repeatedly 
offered talks with China, 
which have been rebuffed 
as Beijing believes her to 
be a separatist.

Taiwan’s government 
strongly disputes Beijing’s 
sovereignty claims, and 
says only the island’s 23 
million people can decide 
their future.

Taiwan holds presiden-
tial and parliamentary elec-
tions in early 2024 and ten-
sions with China are likely 
to dominate campaigning. 
(Reuters)

NOBEL Peace Prize winner 
and human rights activist 
Ales Bialiatski was sen-
tenced to 10 years in prison 
on Friday by a court in his 
native Belarus which found 
him guilty of financing pro-
tests in a trial condemned 
by the United States and 
the European Union as a 
“sham”.

B i a l i a t s k i ,  6 0 ,  w a s 
awarded the Nobel prize 
in October for his work 
promoting human rights 
and democracy in a country 
which President Alexander 
Lukashenko, a staunch ally 
of Russia, has ruled with 
an iron hand for nearly 30 
years, violently locking up 
his opponents or forcing 
them to flee.

F o o t a g e  f r o m  t h e 
c r a m p e d  M i n s k  c o u r t 
showed Bialiatski, who co-
founded the Viasna (Spring) 
human rights group, look-
ing sombre, his hands cuffed 
behind his back, as he and 
his co-defendants watched 
proceedings from a court-

room cage.
Bialiatski, who was ar-

rested in 2021, and three 
co-defendants were charged 
with financing protests and 
smuggling money. Belar-
usian state news agency 
Belta confirmed the court 
had handed down long jail 
sentences to all the men, 
including a decade in prison 
for Bialiatski. He denied 
the charges against him, 
saying they were politically 
motivated.

Exiled Belarusian op-
position leader Sviatlana 
Tsikhanouskaya said Bi-
aliatski and the three other 
activists had been unfairly 
convicted, describing the 
court verdict as “appalling”.

“We must do everything 
to fight against this shame-
ful injustice & free them,” 
she said on Twitter.

The other three men con-
victed were Valentin Stefa-
novich, sentenced to nine 
years, Vladimir Labkovich 
to seven years, and Dmi-
try Solovyov, who received 

eight years but was not pres-
ent in court.

‘Disgrace’
U.S. Secretary of State 

Antony Blinken, calling on 
Twitter for the men’s im-
mediate release, described 
the court ruling as a “sham” 
and “an attempt to sup-
press democracy and hu-
man rights in Belarus.”

Josep Borrell, the EU’s 
foreign policy chief, de-
scribed their trials as an 

attempt to silence them, a 
tactic he said would fail.

“Lukashenko will not 
succeed. Their call for free-
dom is loud, even behind 
bars,” Borrell said in a state-
ment.

German Foreign Min-
ister Annalena Baerbock 
called the trial “a farce”.

“The Minsk regime is 
fighting civil society with 
violence and imprison-
ment,” Baerbock wrote on 

Twitter. She said it “is as 
much a daily disgrace” as 
Lukashenko’s support for 
Russian President Vladimir 
Putin’s war in Ukraine.

Berit Reiss-Andersen, 
leader of the Norwegian 
Nobel Committee, called 
Bialiatski’s conviction a 
politically-motivated “trag-
edy”.

“The case, the verdict 
against him, is a tragedy 
for him personally. But it 
also shows that the regime 
in Belarus does not tolerate 
freedom of expression and 
opposition,” she said in an 
interview in Oslo.

Ravina Shamdasani, 
spokesperson for the U.N. 
High Commissioner for Hu-
man Rights, told a briefing 
in Geneva that the United 
Nations body was disturbed 
by the trial and worried by 
“the lack of fair trial pro-
ceedings and access to an 
independent judiciary in 
Belarus”.

That, she said, placed hu-
man rights defenders at risk 

of criminal prosecution for 
their legitimate activities.

At the end of 2022, there 
were at least 1,446 people 
- including 10 children - be-
ing held, having faced or 
still facing criminal pro-
ceedings, said Shamdasani, 
without elaborating.

Bialiatski, who was also 
a Soviet-era dissident, was 
one of the most prominent 
of hundreds of Belarusians 
who were jailed during a 
crackdown on months of 
anti-government protests 
that erupted in the summer 
of 2020 and continued into 
2021.

Viasna, the organisation 
he co-founded, took a lead-
ing role in providing legal 
and financial assistance to 
those jailed.

Mass demonstrations 
took place after Lukashenko 
was declared the winner of 
the 2020 presidential elec-
tion, a result which the 
opposition and Western 
countries said was fraudu-
lent. (Reuters)

Miami faith community strains 
to help new exiles, migrants
A FEW days after selling all 
she had to flee Cuba with her 
three children on a crowded 
boat, Daneilis Tamayo raised 
her hand in praise and sang 
the rousing opening hymn 
at Sunday worship in this 
Miami suburb.

“The only thing that gave 
me strength is the Lord. 
I’m not going to lose my 
faith, whatever I might go 
through,” she said later, 
sitting on a mattress in one 
of Iglesia Rescate’s class-
rooms. She and her children, 
ages 16, 8 and 3, have been 
sleeping in the church’s 
improvised shelter since the 
promises of help made by her 
contact in the United States 
turned out to be “all lies.”

In the past 18 months, an 
estimated 250,000 migrants 
and asylum-seekers like 
Tamayo have arrived in 
the Miami area after being 
granted only precarious 
legal status. It often doesn’t 
include permission to work, 
which is essential to building 
new lives in the U.S.

The influx is maxing out 
the migrant social safety 
net even in Miami’s faith 
communities, which are 
long accustomed to integrat-
ing those escaping political 
persecution, a lack of free-
doms and a dearth of basic 
necessities. Cubans were 
the first to arrive during the 
island’s communist revolu-
tion 60 years ago, and they’re 
still fleeing here alongside 
Haitians, Nicaraguans and 
Venezuelans.

“The Lord says to wel-
come the stranger. It’s the 
saddest thing, the quantity 
of people who come and we 
can’t help them,” said the 
Rev. David Monduy, Iglesia 
Rescate’s senior pastor, who 
came from Cuba more than a 
decade ago.

Miami’s faith leaders and 

their congregations remain 
steadfast in their mission to 
help settle new migrants. But 
they’re sounding the alarm 
that the need is growing 
unmanageable – and could 
get worse without federal 
reforms providing perma-
nent legal status and work 
permits.

“We can get a call on a 
Saturday that 30 migrants 
were dropped off, and two 
hours later all have been 
picked up,” said Peter Rout-
sis-Arroyo, the CEO of Cath-
olic Charities in Miami. “But 
the challenge is at what point 
you reach saturation.”

The number of arrivals, 
by sea directly to Florida 
and from those heading here 
from the US-Mexico border, 
surged earlier this winter. 
A temporary humanitarian 
parole program aimed at pre-
venting illegal border cross-
ings is expected to bring 
even more people, because it 
applies to the four countries 
with large diasporas already 
in Miami.

For most newcomers, 
the best hope to settle in the 
U.S. is to win asylum, but 
immigration courts are so 
backlogged migrants can 
be in limbo for years, in-
eligible to get a job legally. 
Advocates say that makes 
them vulnerable to crimi-
nals, puts an impossible 
financial burden on existing 
migrant communities that 
try to help, and slows down 
integration into U.S. society.

“It’s completely irratio-
nal that they’re not giving 
out work permits,” said 
Miami Archbishop Thomas 
Wenski, whose Catholic 
archdiocese has long helped 
welcome migrants. “Be-
cause of that, the govern-
ment can make a situation 
that’s not too bad yet, be-
come worse.” (AP)
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AMIDST the rising rate of un-
employment in Nigeria, stake-
holders have advocated review 
of educational curriculum, par-
ticularly at the tertiary level. 
They stressed that the curricu-
lum must emphasis skills ac-
quisition , in order to produce 
employable graduates.

The calibre of graduates pro-
duced by Nigerian tertiary in-
stitutions were blamed for the 
high rate of unemployment in 
Nigeria.

For instance, the National 
Bureau of Statistics (NBS), put 
the latest unemployment rate 
in the country at 33.3 per cent, 
the highest in the history of the 
country.

Similarly, the 2018 Graduate 
Switch Ranking by the World 
Economic Forum, placed Nige-
ria at 135 out of 140 countries, 
whose graduates lack requisite 
skills, experience and knowl-
edge required by employing in-
dustries.

Speakers at the recent 19th 
convocation of Igbinedion Uni-
versity, Okada in Edo, were 
unanimous that Nigeria’s edu-
cation curriculum needs to 
be reinvigorated to enable the 
country produce employable 
and competitive graduates.

 Babs Omotowa, former Man-
aging Director, Nigeria Lique-
fied Natural Gas Ltd. who de-
livered the convocation lecture, 
stressed the need to adjust the 
current curriculum as there are 
evolving trends.

According to him, knowledge 
acquisition has been digitised 
and people could now easily ask 
anything from Google and get 
the answer.

“The future will see less tra-
ditional jobs, the current edu-
cational system that is geared 
towards producing job seekers 
need to change, so that children 
could graduate as creative en-
trepreneurs, with a business 
plan at hand.

“Universities have to evolve 
from teaching knowledge to 
teaching how to learn and apply 
knowledge.

“The value of education will 
not be the certificate or courses 
of study, but in the ability to 
think critically, select the right 
data, interrogate and extract 
new insight, make choices and 
take action to solve problems.

“If the capacities of our 
youths are built this way, Nige-
ria has the best opportunities 
ahead to navigate the impact of 
the global trend.

“The quality of education 
in our universities needs to be-
come much better and globally 

Imperative of producing 
employable graduates

competitive in teaching, cutting 
edge research, innovation and 
international outlook.

“Our graduates will increas-
ingly be competing with their 
peers across the world, and a 
situation where no Nigeria uni-
versity is ranked in the world’s 
top 400 universities is simply not 
where we should be.

“In some countries, our grad-
uates are now required to under-
take a 2-year conversion course 
before they can be admitted to 
Master’s programmes,” Omo-
towa said.

 Sarah Agbor, who also spoke 
said that it would be difficult 
to achieve the African Union’s 
agenda 2063 vision of prosperous 
Africa without sustained invest-
ments in quality education, sci-
ence and technology as well as 
youth development and empow-
erment.

Agbor, Commissioner for 
Education, Science, Technology 
and Innovation at the African 
Union Commission in Addis 
Ababa, questioned the relevance 
in meeting today’s labour mar-
ket needs some of the courses 
offered by African universities.

“Many countries in Africa 
are confronting a crisis in youth 
employment, whereas, an educa-

tion and skills development that 
takes cognisance of labour mar-
ket needs is key in preparing 
young people for a productive 
life.

“Indeed, I understand that 
for the youths to be our driving 
force, for them to be champions 
of an integrated and vibrant Af-
rica, they need to be competent 
and skilled to contribute to the 
realisation of Agenda 2063,” Ag-
bor who delivered the second 
convocation lecture said.

She said that since Africa ac-
counts for up to 60 per cent of 
arable land, the continent must 
zero in on agriculture and agri-
preneurship to capacitate the 
youth of the region as response 
to the unemployment surge.

Gov. Godwin Obaseki of 
Edo, who also spoke, corrobo-
rated that Nigerian universities 
should move from mere status 
symbol to instrument of national 
development through research.

Obaseki, represented by his 
deputy, Philip Shaibu, said the 
new role being advocated for the 
21st century higher institutions 
of learning in Nigeria did not 
mean that universities should 
be politicised.

Rather, he said they should 
help in creating an enabling 

environment to play advisory 
partnership role that involves 
research and information deliv-
ery.

“There is a missing link in the 
way and manner academic poli-
cies and courses are designed in 
African universities. We must 
faction out a way of formulating 
policies in tandem with African 
peculiarity.

“We must be able to access 
and identify political, economic 
and social issues as well as the 
aspiration of the society in order 
to design our academic courses 
in line with local reality or chal-
lenges. Our institutions must 
desist from producing graduates 
without considering the societal 
needs.

“It must bequeath knowledge 
that can be deployed in solving 
African challenges rather than 
imitating the academic courses 
of foreign universities,” the 
governor said.unemployment 
among others.

 Bisi Akande, former gover-
nor of Osun, who spoke, also 
made case for educational cur-
riculum review, with emphasis 
on skills acquisition.

Akande, who was awarded 
honourary Doctoral Degree in 
Political Science, said the dis-

covery of writing and literacy 
had never in any way overtaken 
this traditional knowledge of an-
cient days.

He said that there had always 
been native informal or home 
traditional education from the 
pre-literature cultures which in-
volved listening, observing and 
imitating as people grow from 
birth even in the civilised coun-
tries of the world.

“That form of education 
comes with an apprenticeship 
for skills and craftsmanship for 
jobs to earn a living and, also, 
with the learning of the native 
morals on how to be a good and 
valuable member of the society.

“However, with the discovery 
of writings, knowledge became 
codified and has been better 
preserved from one generation 
to another. The riddle that re-
mains, in that situation, how-
ever, is whether literacy alone is 
education?

“For a moment, let us set our 
minds to the beginning of what 
we now know as formal educa-
tion. The Greece intellectual cra-
dles remind us of Plato’s Acad-
emy in Athens. While we must 
not forget the growth of Alexan-
dria’s library of the Egyptian ci-
vilisations, Confucius’s ancient 
philosophies from the state of Lu 
in China is also apposite.

“Historians would also en-
lighten us further about the fall 
of the Roman Empire. The Is-
lamic sciences and mathematics 
revolution under the caliphates 
across the Middle East up to the 
Empire of Mali and the estab-
lishment of Cathedral schools by 
the Catholic Church followed.

“This boosted the idea of 
learning in schools all over Eu-
rope.  We also must emphasise 
the new age of intellectual and 
scientific enquiry known as 
The Renaissance, which quick-
ened the growth and spread of 
literature and education in the 
philosophy of the Religions, the 
Arts and the Sciences across the 
globe!

“The foray of the private sec-
tor and individuals is a welcome 
one that has gone a long way to 
bridge the infrastructural gap in 
the education sector.’’

Unarguably, the clamour for 
curriculum review is timely, as 
there is no better time to discuss 
value driven education than 
now, in view of the high unem-
ployment rate in the country 
and disruption of global econo-
my due to COVID-19 pandemic.

Usman Aliyu writes from News 
Agency of Nigeria
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…set sight on Senegal’s clash

SPORTS

U-20 AFCON: Can Flying Eagles 
fly above Gambia today?

Tunisia, Congo deserve spots in  semis, 
says Tunisia U20 coach Sellimi

UCL: Neymar ruled out of 
Bayern – PSG 2nd Clash

THE Flying Eagles of Nige-
ria will later tonight play 
against The Gambia in 
the second Semi-finals of 
the ongoing TotalEnergies 
U-20 Africa Cup of Nations 
(AFCON) 2023 at the Cairo 
International Stadium.

Coach of The Gambia 
Abdoulie Bojang said 
securing a place in the 
semi-finals of the tourna-
ment and the World Cup 
is important for his Young 
Scorpions.

The Gambia thrashed 
South Sudan 5-0 at the El 
Hodoud Stadium in Alex-
andria to storm into the last 
four and set up a date with 
record champions Nigeria.

“ C o m i n g  i n t o  t h e 
tournament playing four 
matches, scoring nine 
goals without conceding a 
goal and qualifying for the 
World Cup I think that’s a 
big achievement,” Bojand 
said.

According to Bojand, 
securing the primary ob-
jective of qualifying for the 
World Cup is very impor-
tant for the team and the 
country at large.

The Flying Eagles on 

the other hand secured a 
semi-final ticket by beat-
ing Uganda 1-0, thanks 
to an own goal scored by 
Ibrahim Juma to earn the 
record champion its third 
consecutive win of the 2023 
U-20 AFCON in Egypt.

Flying Eagles coach 
Ladan Bosso said the team 

did not underestimate the 
Hippos who reached the 
final on their debut two 
years ago.

According to Bosso, the 
objective of the team is to 
pick a World Cup ticket.

“The knockout stage if 
you don’t squeeze through 
it’s as if you didn’t qualify 

BRAZIL forward Neymar 
Jr is set to miss Paris Saint-
Germain’s UEFA Cham-
pions League Round of 16 
second leg fixture with Bay-
ern Munich on Wednes-
day, March 8 at the Allianz 
Arena due to injury.

Neymar sustained the 
injury in the first half of 
Paris Saint-Germain’s 4-3 
win over Lille on Sunday, 
February 19 at the Parc des 
Princes.

Neymar scored in the 
encounter before he was 
substituted. A brace from 
Kylian Mbappe and a last-
minute free kick from Lio-
nel Messi sealed the win for 
the Parisians despite goals 
from Lille players; Bafode 
Diakite, Jonathan David 
and Jonathan Bamba.

TUNISIA coach Adel Sell-
imi says his Young Car-
thage Eagles and Congo 
deserved to go through to 
the semifinals of the To-
talEnergies U-20 AFCON 
following their thrilling 
clash on Friday.

 The Carthage Eagles 
secured a place in the 
last four at the expense 
of their Congolese coun-
terparts who put in a 
brave performance in 
the quarter-final match 
at the Cairo International 
Stadium.

Tunisia defeated Con-
go 5-4 on penalties, after 
extra-time ended 3-3, to 
secure their place in the 
semi-finals and picked 
one of the four slots for 
the World Cup Indonesia 
2023.

 Tunisia will face high 
flying Senegal in the first 

so we will do all we can do 
to make sure we go through 
to the World Cup. We have 
our strategy and we hope 
our plan will work accord-
ingly,” said Bosso.

However, analysts be-
lieve the team that has 
not impressed so far in the 
tournament can up their 

semi-finals at the Suez 
Canal Stadium in Ismail-
ia tonight by 3pm local 
time.

 “To reach the semifi-
nals is a big thing. Sen-
egal is a strong opponent 

and is distinguished by 
physical strength and 
God willing, we will be 
ready for the semi-finals 
and we will be able to 
win,” said Sellimi.

 The Tunisian coach 

Paris Saint-Germain 
coach Christophe Galtier 
confirmed that Neymar 
would miss the Champi-
ons League match as the 
French club try to overturn 
their 1-0 deficit.

“He will be out,” CBS 
Sports quoted Galtier as 
saying. I think he will miss 
out against Bayern, his 
absence will be detrimental 
to us.”

Neymar has a total of 13 
goals and 11 assists in 20 
French Ligue 1 games so 
far this term.

Paris Saint-Germain top 
the Ligue 1 standings with 
60 points from 25 games. 
The Parisians play Nantes 
next on Saturday, March 4 
at the Parc des Princes.

however disclosed that 
he did not expect the 
scenario that played out 
against Congo where 
both teams were separat-
ed via penalty shootout. 
“Both teams performed 
at a very good level and 
deserved to qualify”.

According to him, the 
North Africans played 
well and proved their 
ability to everyone by 
picking the World Cup 
ticket. “We showed our 
personality and the phys-
ical factor was in our 
favour.

“We showed our strong 
personality even though 
Congo managed to score 
three goals and put pres-
sure on us throughout 
the match. But in the end 
the success factor was in 
our favor today and the 
best team qualified.”

game against the freely 
scoring Gambian team.

 Accordingly, they said 
the team must take their 
chances tonight as they 
seek to lift their 8th tro-
phy of the U-20 AFCON in 
Egypt.

 The Flying Eagles coach 
admitted in his pre-match 

press conference that the 
team will be facing a Gam-
bian side that has not been 
defeated in the tournament 
so far.

 “There are no big or 
small teams in football be-
cause it’s only performance 
and result that counts,” 
Bosso said.

Defender Daniel Kolo-
cho Bameyi, who plays for 
Yumyum FC said Mon-
day’s semi-final is very 
important to the Flying 
Eagles.

“The match is impor-
tant for us and winning is 
very important. We want 
to win and take the trophy 
back to our country. We are 
not under any pressure, we 
enjoy every match and go 
into each match with new 
energy and motivation,” 
Bameyi said.

However, the Flying 
Eagles must soar above 
The Gambia who were 
bronze medalists at the last 
edition, and are looking to 
better that record in Egypt.

“Our first target is to 
qualify for the World Cup 
which we’ve achieved after 
the game. This is what I 
have told the boys. We’ve 
achieved our first target,” 
Bojand said.
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Sports critical to physical, mental 
agility, says Imo immigration boss

“Messi, we’re waiting for you” says threat letter 
left behind after attack on family business

Enugu: Talent hunt coordinator 
presents awards to 17 boxers

THE Comptroller of the  
Nigeria Immigration Ser-
vice (NIS) in Imo,  Nkechi 
Ezugwu, has described 
sports as  critical to the 
physical and mental alert-
ness of the  men and officers 
in the Service.

Ezugwu said this while 
inaugurating a newly con-
structed Beach Volleyball 
Court at the Command’s 
headquarters in Owerri.

She said that given the 
nature of the Agency’s job, 
the Command’s men and 
officers would need to un-
wind from time to time 
adding that she planned 
to construct more sports 
facilities for the benefit of 
the officers.

Ezugwu, who is also 
the Vice-President of the 
Nigeria Volleyball Federa-
tion, thanked the Federal 
Comptroller of Works in 
Imo,  Dania Dennis, for 
approving the site for the 
construction of the facility 
and promised to ensure its 
maintenance.

She urged officers of the 
command to make good use 
of the facility so as to keep 
fit for optimal performance.

“It is often said that all 

THE Coordinator, Enugu 
State  Grassroots Boxing 
Talent Hunt,  Ikechukwu 
Okoronkwo, has presented 
N10,000 award to each of the 
talented boxers uncovered 
during the 2022 boxing 
competition.

Okoronkwo said this at 
a news briefing as part of 
the activities marking the 
grand finale of the compe-
tition.

He said that the boxers 
were identified in the 17 
Local Government Areas 
of the  state.

“We also have four box-
ers that their International 
Passport are still being 
processed by the Nigeria 

TWO people on motorcy-
cles shot at a supermar-
ket belonging to the fam-
ily of Antonela Roccuzzo, 
wife of Lionel Messi, in 
Rosario, in Argentina’s 
Santa Fe province early 
on Thursday morning.

Local media and the 
city’s mayor reported 

that a threatening hand-
written message was also 
left on the shop’s door for 
35-year-old Messi.

Messi who plays for 
French giants Paris 
Saint-Germain (PSG) is 
Argentina’s captain and 
seven-times World Play-
er of the Year.

“Messi, we are wait-
ing for you, (Pablo) Ja-

vkin (the mayor) is also 
a narco, he is not going to 
take care of you,” it read.

Javkin blamed the se-
curity forces for failing to 
effectively combat organ-
ised crime.

Crime in recent years 
has grown in the im-
portant port city, where 
dozens of ships daily 
load thousands of tons 

Immigration Service,” he 
said.

He listed the boxers to 
include Chinaza Okoronk-
wo, Zoe Okoronkwo, Isreal 
Ogbodo and Chinagorom 
Ngwu.

According to him, the 
boxers would have trav-
elled outside the country 
after undergoing the 2022 
U-18 trial for world youth 
boxing championship.

“The boxers could not 
travel because they have 
yet to obtain their Interna-
tional Passport and we do 
not want such scenerio to 
happen again,” Okoronkwo 
said.

of grain.
“I spoke (with the Roc-

cuzzos) and they are wor-
ried,” Javkin told report-
ers outside the supermar-
ket that was attacked.

Television images 
showed bullet casings 
on the sidewalk where 
the business belonging 
to Roccuzzo’s family is 
located.

The front of the build-
ing was hit by 14 bullets 
and the shop remained 
closed on Thursday 
morning.

Santa Fe’s Security 
Minister Claudio Bril-
loni told reporters that 
authorities did not have 
any firm assumptions 
regarding the motives for 
the attack.

Prosecutor Federico 
Rébola said the Roccuzzo 
family had not received 
any previous threats, 
a Rosario media outlet 
reported.

On the official Twitter 
account “Team Messi” 
and Antonela Roccuzzo’s 
Instagram profile, there 
were no mentions of the 
incidents.

structing the Court and 
called on staff members of 
federal establishments us-
ing the secretariat to take 
advantage of the provision.

“Our jobs are majorly 
sedentary and that is why 
we need regular exercise. 
With the provision of this 
Court, we can now keep fit 
and maximize our poten-
tials,” she said.

The News Agency of 
Nigeria (NAN) reports that 
a highlight of the event was 
the presentation of three 
balls and other volleyball 
equipment to Ezugwu by 
Nimrod.

Also, the Heartland 
Beach Volleyball Team, 
Owerri, played a novelty  
match to inaugurate the 
facility.

NAN also reports that 
the event was attended by 
Gov. Hope Uzodimma of 
Imo, represented by his 
Chief of Protocol, Bright 
Nwelue;  the Imo Commis-
sioner for Sports,  Emeka 
Okonkwo represented by  
Chinedu Umeh and Heads 
of military and paramili-
tary agencies in the state. 
(NAN)

work and no play makes 
Jack a dull boy.

“It is with against this 
backdrop that we decided to 
establish a standard court 
for officers and men as well 
as all lovers of volleyball in 
Owerri metropolis.

“ It is a known fact that 
sports has in no small mea-
sure taken people to places 
of prominence and afflu-
ence around the globe. It 
is no gain saying that this 
court will raise men and 
women to affluence “, she 
said.

Speaking, the President, 
Nigeria Volleyball Fed-
eration, Mr Musa Nimrod, 
urged the officers and men 
to utilize the Court to keep 
fit for more effective perfor-
mance of their duties.

He  thanked the Imo 
Government for its contin-
ued commitment to sports 
development and pledged 
the Federation’s readiness 
to partner the state for the 
development of volleyball.

Also speaking, the 
Chairperson, Association 
of Heads of Federal Es-
tablishments in Imo, Mrs 
Chisara Egwim-Chima, 
thanked Ezugwu for con-
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INSIGHT

FOLLOWING the turbulence of 
#NigeriaDecides2023, and with 
a calmer state of mind after the 
emotionally charged aftermath 
of the election, now may be 
an appropriate time to reflect 
and evaluate. The opinions ex-
pressed here are solely my own 
and do not represent any insti-
tution to which I have direct or 
indirect ties. Given the highly 
charged and divisive nature of 
the overall discourse, it is es-
sential to provide an impartial 
context. I feel it’s relevant to 
disclose that I have a mixed 
heritage, being part Igbo, part 
Yoruba, and part Ghanaian. My 
paternal grandfather hails from 
Owerri in Imo State, while my 
paternal grandmother is from 
Offa in Kwara State, and my 
mother is Ghanaian. With that 
said, we can now delve into a 
metaphorical analysis of the 
missed opportunities presented 
by this significant election.

I believe that the history of a 
nation with enormous potential 
but lacking significant achieve-
ment is riddled with missed op-
portunities. Nigeria, a country 
that has been blessed by nature 
with abundant resources, in-
cluding human, material, and 
commodities, has had tremen-
dous opportunities to excel on 
the global stage. One of the most 
conspicuous examples of wasted 
opportunities is in the Oil and 
Gas industry. Despite being 
Africa’s largest oil producer 
for decades, Nigeria’s output 
has been hindered by theft and 
sabotage in recent years. As a 
result, according to OPEC re-
ports, the country has fallen to 
the fourth-largest oil producer 
in Africa.

Our persistent mistake is the 
failure to utilize the opportuni-
ties presented by oil windfalls 
to propel Nigeria forward as a 
nation, similar to contemporary 
countries like Saudi Arabia and 
Qatar. Since joining the Organ-
isation of Petroleum Exporting 
Countries (OPEC) in 1971, Ni-
geria has had numerous boom 
opportunities. For instance, oil 
prices increased by 400% in just 
six months following the Yom 
Kippur War, triggered by the 
Arab Oil Embargo. In 1981, the 
price of crude oil doubled from 
$14 to $35 per barrel after the 
Iran/Iraq war. Additionally, the 
uncertainties associated with 
the Iraqi invasion of Kuwait 
and the ensuing Gulf War in 
1990 led to a spike in crude oil 
prices, known as the ‘Gulf War 
windfall’ during the reign of 
Head of State Ibrahim Baban-
gida. The most recent windfall 
occurred in 2022 due to the Rus-
sia-Ukraine war, with the five 

The missed opportunities of the Nigerian 
election 2023: A metaphorical analysis

largest Oil and Gas companies 
in the West earning over $134b 
in excess profits, according to 
Global Witness. However, this 
event barely caused a ripple on 
Nigeria’s economic landscape, 
as life in the country has be-
come increasingly challenging, 
leading to an acute brain drain 
referred to as “JAPA” - the lo-
cal term for emigration. This 
stands in stark contrast to Ni-
geria’s peak economic growth 
in 2014, when the country had a 
GDP of $569b, making it the larg-
est economy in Africa. South 
Africa, with a GDP of $381b, was 
a distant second.

On a positive note, Nigeria 
has made major strides in the 
past two decades, particularly 
in the technology sector. The 
most successful GSM auction, 
led by Dr. Ernest Ndukwe, who 
was then the Executive Vice 
Chairman of the Nigerian Com-
munications Commission, set 
the foundation for the dynamic 
and innovative growth of the 
telecoms and Fintech indus-
tries. This has led to the emer-
gence of unicorns and aspiring 
unicorns like MTN Nigeria, 
Airtel, Paystack, Interswitch, 
Flutterwave, and FifthLab by 
CWG Plc. Another sector that 
has been greatly exploited is 
the creative industry, where 
Nigerian artists are considered 
one of the most remarkable 
inventions since sliced bread. 
Tems, 2Face, Burna Boy, Wiz-
kid, Kunle Afolayan, and Stan 
Nze, among others, have not 
only won international awards 
but also regularly fill concert 
halls and stadiums worldwide.

Looking at the other side of 
the ledger we must examine the 

rued opportunities and see what 
we can learn from them.  The 
most recent significant oppor-
tunities include, the eNaira (a 
bold attempt at digitizing the 
currency), the Naira redesign 
policy which according to the 
Central Bank of Nigeria, will 
enable her to take control of the 
naira in circulation, manage in-
flation, combat counterfeiting 
and ransom payment. Noble as 
these initiatives were, sloppy 
implementations have robbed 
us of the momentum trust into 
a new and better life. 

The mother of all lost oppor-
tunities is the Nigerian election 
2023. Here was an opportunity 
to outdo ourselves against the 
June 12, 1992 election, which 
has generally been adjudged 
as the most free, fair and cred-
ible election in the land. A lot 
of work had gone into bringing 
this aspiration into reality; 
a key electoral act had been 
passed that ensured that elec-
tion process would eliminate 
unnecessary manual steps that 
provide room for manipulation 
thereby aiding a free, fair and 
credible election process. 

The Independent Electoral 
Commission had gone to great 
lengths to revamp the technol-
ogy base for the election; the 
INEC Voter Enrollment Device 
(IVED), the Bimodal Voter Ac-
creditation System (BVAS) to 
help reduce the cases of man-
ual manipulation of figures, 
and the INEC Election Result 
Viewing Portal (IREV) that 
will enable seamless transmis-
sion and display of election 
results in almost real time, so 
that results could be verified 
with what was declared and 

signed onto by all representa-
tives at the polling units. The 
system had been successfully 
tested in the 2022 governorship 
elections in three states in the 
South West and South Eastern 
Regions. 

INEC had a budget of N40b 
annually but was able to se-
cure an additional N305b to 
conduct the 2023 elections. 
Despite the significant amount 
of money allocated and spent 
on the process, Nigerians saw 
it as a valuable investment in 
ending electoral manipulation 
and allowing the electorate to 
choose their leaders. This led 
to increased youth engage-
ment, with many advocating 
for voter registration and 
participation. However, on 
election day, there were sig-
nificant issues with the use of 
BVAS and the promised IREV 
portal was not utilized, lead-
ing to the announcement of 
results that many believed did 
not reflect the votes cast. This 
broke the trust that is neces-
sary for an electoral process 
to be successful. Elder states-
men, including former Presi-
dent Chief Olusegun Obasanjo, 
called for the cancellation of 
elections in areas where BVAS 
was not used. This was a missed 
opportunity to take a signifi-
cant step forward for Nigeria’s 
future and will be remembered 
as the most controversial elec-
tion in the country’s history. 
Electoral hopes were supremely 
raised and woefully dashed. It is 
important to understand what 
went wrong and why, in order 
to prevent future failures.

Failure is not something to 
be proud of, but in Nigeria, it 

seems to be the norm. The INEC 
has stubbornly refused to offer 
any apologies or explanations to 
those who are dissatisfied with 
the election results, instead di-
recting them to seek redress in 
court. While going to court may 
expose the flaws in the process 
and ultimately strengthen it, it 
is only a part of the healing and 
improvement process.

This election had the poten-
tial to be a turning point for 
Nigeria, and the country could 
have been celebrated as a trail-
blazer for modern elections in 
Africa, which could have put an 
end to the endless conflicts and 
losses that come with electoral 
disputes. However, it seems 
that we are choosing to ignore 
the truth while at the same time 
hoping for a just and peaceful 
outcome. It feels like we are in 
a bus careening towards a ditch.

In my opinion, any action we 
take now will be too little, too 
late. Even if INEC ultimately 
declares either Peter Obi of 
the Labour Party or Abubakar 
Atiku of the Peoples Democratic 
Party the winner following 
court proceedings, the process 
has already been tainted, and 
trust has already been lost. 
Whoever takes office on May 
29th, 2023, will lack popular 
legitimacy, a burden they will 
carry throughout their tenure.

But we are Nigerians, a peo-
ple of unparalleled resilience. 
We will keep pushing forward 
and try again in four years. May 
God save our country.
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