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FX ban on BDCs: Manufacturers,
financial experts caution CBN

R–L:  Head of 
Operations, 
Leadway Health, 
Dr Gideon
Anumba,  Dr. 
Tokunbo Alli, CEO 
Leadway Health; 
Mrs Oluwatoyin
Ogunmoyele 
Head, Business 
Development and 
Sales Leadway 
Health  and
Head, Medical 
Services,Dr. 
Temiptope Falaiye, 
all of Leadway 
Health
during the media 
launch of Leadway 
Health, in Lagos 
on Thursday 
PHOTO
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Private sector owns 70% of  
N12.7trn Pension fund 
–PenCom
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EFCC recover N5.4bn for NHIS
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Wema Bank
boosts SMEs,
launches 
Business school

scheme, registered with the Securities 
and Exchange Commission (SEC). 
The fund invests in Nigerian short-
term money market instruments 
such as Federal Government Trea-
sury Bills, Bankers' Acceptance, Com-
mercial Papers, Certificate of Deposit, 
and other instruments introduced 
and approved by the Central Bank of 

Nigeria (CBN) from time to time.
The Fund provides significant 

value to investors as they enjoy com-
petitive returns on their investment, 
professional expertise from our fund 
managers, and an online access to 
monitor and manage their invest-
ment which puts them in total control 

CONTINUED ON P.2

Q2:
Infinity Trust

Mortgage bank
lifts revenue

doubles profit

s part of its strategic efforts 
towards deepening financial Ainclusion in Nigeria by pro-

viding cutting edge investment solu-
tions, Norrenberger, a leading finan-
cial services group in Nigeria, has 
launched its Money Market Fund.

 The Norrenberger Money Mar-
ket Fund is a collective investment 

DUE DILIGENCENorrenberger launches money market fund

• Banks express readiness to comply with new order

LG’s dual inverter technology cools faster, saves up to 70% more energy

Investors move N253bn
to FMDQ private markets

ecurities investors have found new 
investment window in the FMDQ Pri-Svate Markets, where over N253 billion 

investments have been transacted on the plat-
form. 

Many of the investment offers that previ-
ously went through private placements, and 
initial public offerings are moving to the 
FMDQ Private Markets, also backed by the 
Central Bank of Nigeria (CBN). 

FMDQ Private Markets is an organised 
platform established to promote inclusion of 
private companies in the capital markets.

Speaking at the Coronation Interactive 
Session held in Lagos with theme: Capital 
Mobilisation through the Private Markets, 
Chief Executive Officer, FMDQ Group, Bola 
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Company Open Close Gain (N) % Change

OANDO PLC 3.97          4.89 0.92 23.17

B.O.C. GASES PLC. 7.70          9.20 1.50 19.48

FTN COCOA PROCESSORS PLC 0.41          0.48 0.07 17.07

NIGERIAN AVIATION HANDLING COMPANY PLC 2.20          2.44 0.24 10.91

JULIUS BERGER NIG. PLC. 20.30       22.50 2.20 10.84

CAPITAL HOTEL PLC 2.64          2.90 0.26 9.85

CHAMPION BREW. PLC. 2.05          2.25 0.20 9.76

LIVESTOCK FEEDS PLC. 1.97          2.15 0.18 9.14

ACADEMY PRESS PLC. 0.35          0.38 0.03 8.57

TRANSNATIONAL CORPORATION OF NIGERIA PLC 0.94          1.02 0.08 8.51

Company Open Close Loss (N) % Change

LINKAGE ASSURANCE PLC 0.70          0.60            -0.10 -14.29

REGENCY ASSURANCE PLC 0.48          0.42            -0.06 -12.50

UPDC PLC 1.35          1.20            -0.15 -11.11

LEARN AFRICA PLC 1.50          1.35            -0.15 -10.00

PHARMA-DEKO PLC. 1.21          1.09            -0.12 -9.92

UNIVERSAL INSURANCE PLC 0.22          0.20            -0.02 -9.09

AFRICA PRUDENTIAL PLC 6.90          6.35            -0.55 -7.97

WEMA BANK PLC. 0.89          0.82            -0.07 -7.87

UPDC REAL ESTATE INVESTMENT TRUST 6.00          5.60            -0.40 -6.67

CONSOLIDATED HALLMARK INSURANCE PLC 0.62          0.58            -0.04 -6.45

Dangote emerges Nigeria’s
most impactful local content 
company of the year  P.6
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It is indeed unfortunate that 
revenue that could be used for 
critical development projects 
are being used to restore dam-
aged and stolen equipment.

''We are however not 
relenting in our quest to over-
come this societal issue 
through improved community 
relations drive of involving all 
stakeholders at the grassroots 
aside ensuring that our facilities 
are well secured in our bid to 
arrest this ugly trend,” the 
statement added.

Vandalism of electricity 
distribution network and other 
forms of electrical thefts are seri-
ous threats to power sector 
sustainability and economic 
growth and have been major 
acts negatively affecting service 
delivery to customers.  

Efforts by BEDC at curbing 

the menace of vandalism on its 
network had received a boost 
with the sentencing of one 
David James to three years 
imprisonment by a Benin Mag-
istrate Court 6 in Egor Local 
Government area of Edo state 
recently.

On 3rd July 2021, a 
2.5MVA, 33/11KV Injection 
Substation at Igarra near 
Auchi, in Edo state was vandal-
ized while RUM, upriser cables, 
incomer cables etc. were 
removed by the vandals.

However, luck ran out of 
the vandals as they were 
arrested by the Police Division 
at Ogorimagogo in Kogi State 
and the stolen items were 
recovered. The arrested sus-
pects were later transferred to 
SCID Lokoja, while efforts are 
being made by the Edo State 

Police Command to retrieve 
the arrested suspects and 
exhibits to Edo State where 
they will be charged to court at 
the end of Police investigation.

 Only last week there was a 
reported case of high-tension 
cable conductor vandalism at 
Esaba, Otutuaima, Oghangbla 
and Iuhre-Ogun communities 
in Ughelli South Local Govern-
ment area of Delta State. The 
suspects; Messrs. John Moses, 
Bako Michel, and Azikewe 
Festus in these communities 
were said to have vandalized 65 
poles of high tension cable con-
ductors in June this year. They 
were reportedly charged to 
Ogwuashi-Uku Magistrate 
Court on early this month and 
remanded at Ogwuashi-Uku 
Correctional Center Ogwuashi-
Uku.

currently being rehabilitated by 
the Niger Delta Power Holding 
Company (NDPHC) as very 
disturbing. More disturbing is 
the fact that Okitipupa town 
was recently thrown into black-
out as a result of the vandalism 
of 20 spans of electricity con-
ductors which occurred 
between Ode-Aye and 
Okitipupa. As a company, we 
see these as acts of economic 
sabotage against the good 
intents of BEDC,” he remarked.

According to Mr Tayo, 
BEDC regrets the situation 
whereby the money that could 
have been judiciously invested 
on network upgrade such as 
energisation of new transform-
ers or construction of new lines 
to relief existing ones would 
now be channelled towards 
replacing the vandalised items. 

BEDC decries rising case of  vandalism in franchise areas
them through their nefarious 
acts.

According to BEDC, the 
power sector has been the most 
hit in the most devastating man-
ner and the effect of vandalism 
cannot be over emphasized as 
residential customers, indus-
tries, small and medium scale 
businesses are being starved of 
power as a result of the activities 
of vandals.

''The recent surge in cases 
of vandalism within our fran-
chise area calls for greater 
attention. More worrisome is 
the fact that these miscreants 
are continuously innovating 
new ideas beyond human com-
prehension to perpetrate their 
criminal acts. We see the recent 
vandalism of 14 spans of elec-
tricity conductors in Ilu-titun, 
Southern Ondo state, on a line 

EDC Electricity Plc 
(BEDC) has decried the Brising cases of vandal-

ism across its franchise zone 
which it says aside being an eco-
nomic crime is an act of sabo-
tage against the good purpose 
and intents of the company, 
canvassing that the effects of 
vandalism should stimulate 
tougher laws to be enforced to 
protect public property, espe-
cially electricity infrastructure.

This information was 
made available by the company 
in a press statement signed by 
the Head, Corporate Affairs, 
Mr Adekunle Tayo, where he 
appealed to members of the 
public on the need to be vigilant 
and security conscious on the 
activities of some unruly ele-
ments in the society whose aim 
is to make life unbearable for 

CONTINUED FROM P 1 high returns, liquidity, safety of 
funds and quarterly dividend 
payments.”

 “The Fund was launched 
to meet the changing needs of 
our clients. In line with our 
vision to simplify wealth cre-
ation, our strategic focus is to 
continue to provide a wide 
range of financial solutions tar-
geting the need of every single 
household in Nigeria. This fur-
ther solidifies Norrenberger's 
position as masters in wealth 
creation in the investment 
space in Nigeria. The fund is 
affordable as investors can sub-

of their portfolio. These bene-
fits have been designed for cli-
ents looking to grow their 
money with a low-risk invest-
ment option. 

 Commenting on the 
launch of the product, Mrs Abi-
g a i l  U t o m i ,  H e a d ,  
Norrenberger Investment and 
Capital Management Limited 
stated that “The Norrenberger 
Money Market Fund will give 
investors the exposure to a 
diversified portfolio of money 
market instruments, while also 
providing capital preservation, 

Norrenberger, launches money market fund
scribe with as low as N5,000 
and subsequently, multiples of 
N5,000. “She stated.

 In 2020, returns on money 
market fund fell to record level 
as yield on treasury bills 
declined below 1% due to CBN 
policy to boost economic activi-
ties in the face of the pandemic. 
Accordingly, investment in 
money market fund became 
unattractive in 2020.

 More recently, develop-
ments in the policy environ-
ment have changed and the 
market has seen CBN adjust its 
policy that has pushed yields on 

Lagos State to Raise 
$2bn for Agriculture 

money market funds higher. 
As such, rates on Treasury bills 
have rebounded from less than 
1% in 2020 to close to 10% (364 
bill) as of June 2021. 

 Given the above, investors 
who have shifted their focus 
from money market funds to 
other securities such as equities 
and bonds are beginning to 
aggressively buy into the 
money markets funds in expec-
tations that rate will climb 
higher due to over 17% head-
line inflation rate which may 
compel the CBN to hike its pol-
icy rate.

 According to the Group 
CEO, Mr Tony Edeh, “Our 
team of highly qualified and 
experienced portfolio manag-
ers supported with in depth 
investment research continue 
to design investment opportu-
nities through the develop-
ment of strategic products to 
hedge against inflation and pro-
vide better returns despite the 
tough economic situation in 
the country.”

 “We are extremely excited 
to present our Money Market 
Fund to the public as I strongly 
believe the launch of the fund 
comes at the right time follow-
ing the excellent performance 
of our Islamic Fund,” he added.

Lagos State 
Governor, Mr. 
Babajide Sanwo-Olu 
(second right),
being decorated by 
Mrs. Chinaza Asonye, 
President of 
Ogbonge Women 
Multipurpose Co-
operative (second 
left) while, the Deputy 
Governor, Dr. 
Obafemi Hamzat 
(left) and 
Commissioner for 
Agriculture, Ms. 
Abisola Olusanya, 
watch with 
admiration during the 
flag-off of the 2021 
Agricultural Value 
Chains Enterprise 
Activation Program 
at Police College, 
Ikeja, on Thursday, 
July 29, 2021.

How telecom sector depletes 
forex by $10.8bn in five years

$200m.
“The statistics were based 

on the average annual reports 
of a sample of industry players 
in the telecommunications 
space over a five-year period. 
This is a significant portion of 
our average annual budget and 
it is critical that this trend is 
reversed.”

The Minister of Communi-
cations and Digital Economy, 
Isa Pantami, had in October 

igeria lost $10.8bn in 
the last five years to 
capital flight in the tele-N

communications sector amid 
lingering foreign exchange scar-
city in the country.

In its 'National Policy for 
the Promotion of Indigenous 
Content in the Nigerian Tele-
communications Sector,' the 
Nigerian Communications 
Commission said the annual 
outflow of forex for the sector 
amounted to about $2.16bn.

The document said, “Ac-
cording to available statistics 
provided by the leadership of 
the Association of Telecommu-
nications Companies of Nige-
ria, the annual outflow of for-
eign exchange for the telecom-
munications sector amounts to 
approximately $2.16bn.

“A breakdown of the forex 
spending is as follows: i. 
CAPEX programmes $750m 
ii. Network software licensing 
$250m iii. Management fees 
$800m iv. Managed services 
(Tier 2 and 3 support) $157m v. 
Miscellaneous (international 
circuits, roaming and termina-
tions reconciliations etc.) 

expanse of land had been 
developed to create central 
logistics as hubs in the key loca-
tions of the state.

Also speaking, , the State's 
Commissioner for Finance, Dr. 
Rabiu Olowo, noted that Gov-
ernor Babajide Sanwo-Olu had 
re-affirmed his administra-
tion's commitment towards 
Agricultural Commodities. 
Olowo lamented the poor con-
tribution of Agriculture to the 
Gross Domestic Product of 
Lagos State and the need to 
reverse the trend.

The Managing Director, 
LCFE, Mr. Akin Akeredolu-
Ale, expressed optimism that 
LCFE shall provide opportuni-
ties for Lagos State Govern-
ment to meet its financial obli-
gations.

he Lagos State Govern-
ment is set to raise $2 Tbillion by floating Agri-

cultural Commodities Notes in 
partnership with the Lagos 
Commodities and Futures 
Exchange (LCFE), in a strategic 
move to revolutionise agricul-
ture, especially, food produc-
tion and guarantee food secu-
rity.

As part of preparations 
some top officials of the state 
government held engagements 
with the management of LCFE, 
the second in the series. Speak-
ing at the meeting, Lagos State 
Commissioner for Agriculture, 
Abisola Olusanya, explained 
that the state had determined 
to end food scarcity by trans-
forming Agriculture through 
capital injection.

According to her, a large 

Onadele Koko, said the FMDQ 
Private Market Limited was 
instituted in February 2020 
with N100 billion Notes sold on 
the platform within the year.

He added that in first half of 
2021, investors have staked 
N153 billion on securities on the 
platform bringing the today 
investment on the platform to 
N253 billion.

Koko, represented by 
Head, Private Capital, FMDQ 
Group, Yemi Osinubi, said play-
ers in the market include the 
transaction sponsors who are 

the Issuing Houses. The Issuing 
Houses,  in collaboration with 
reporting accountants help in 
putting together a prospectus 
and subsequently present the 
issuers to the investors.

He explained that 15 trans-
action sponsors are very, very 
active in the market, adding 
that the ecosystem consists of 
people referred to as the mem-
bers of the FMDQ Private Mar-
kets. 

"They are transaction spon-
sors, the issuing houses who 
help companies package their 
documentation, reporting 

accountant, financial state-
ment. They put together a pro-
spective and then they present 
the issuers to the investors," he 
said. 

The other market partici-
pants will be investors, asset 
managers, trustees, insurance 
companies, and are planning to 
bring along the Pension Fund 
Administrators (PFAs) to also 
be investors in the FMDQ Pri-
vate Markets. 

Koko said FMDQ Private 
Markets is trying more and 
more to reach out to industry 
groups like the Manufacturers 

Association of Nigeria, all the 
trade groups, to enable them 
raise money from the market. 

He said that other compa-
nies, not publicly traded can 
raise money from the market. 
"FMDQ Private Market is a Cen-
tral Bank of Nigeria (CBN) 
recognised capital market plat-
form. We have an obligation. 
We do quarterly reporting to 
them. We have provided them 
with operating framework and 
there is an ongoing engage-
ment where we do our quar-
terly reporting to the CBN. We 

Investors move N253bn to FMDQ private markets
CONTINUED FROM P 1
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he Executive Vice Chairman 
(EVC) of the Nigerian Com-Tmunications Commission 

(NCC), Prof. Umar Garba Danbatta, 
has said that the ongoing amend-
ments to two major regulatory instru-
ments of the Commission will help in 
strengthening and ensuring a fair and 
competitive telecoms market in Nige-
ria.

The two regulatory instruments 
are the Annual Operating Levy Regu-
lations (AOL) and the Frequency 
Spectrum (Fees and Pricing, etc.) .Reg-
ulations for which the Commission 
organized a public inquiry in Abuja 
last week 

According to NCC, the first 
instrument on AOL ensures that all 
licensees are properly and equitably 
assessed for the annual levy as well as 
meeting both statutory and regula-
tory expectations. Its review is 
expected to bring the Regulations in 
line with current realities and sustain 
the enviable contributions of the com-
munications sector to the country's 
Gross Domestic Product (GDP).

The second instrument on fre-
quency spectrum fee and pricing 
enables the Commission to meet its 
sole and exclusive mandate in Section 
121 of the Nigerian Communications 
Act (NCA), 2003 by assigning the 
scarce national resource in an equita-
ble manner. The Regulations also 
ensures that frequency spectrum are 
assigned and managed in a way that 
ensures fair pricing and efficient 
deployment of attendant services.

Speaking during the event, 
Danbatta said the public inquiry not 
only reflects the Commission's strate-
gic mission and vision to ensure regu-
latory excellence through effective 
regulatory processes but also sign 
posts the Commission's consultative 
approach to all its regulatory initia-
tives.

He said the public inquiry was a 
precursor to the Commission's cur-
rent drive to ensure efficiency in spec-
trum management and the unveiling 
of next generation services through 
varied enablers, adding that it was in 
this regard that the Commission 
issued a Spectrum Trading Guide-

lines (STG) in 2018, to ensure fre-
quency Spectrum is readily available 
to licensees through an effective pro-
cess.

"Furthermore, the Commission 
has commenced the process of 
deployment of Fifth Generation (5G) 
technology in Nigeria and is driving 
the provision of such ubiquitous ser-
vices on making frequency Spectrum 
available to the licensees. The efficacy 
and reliability of the initiatives will be 
hinged on proper market valuation of 
the frequency spectrum and fair 
assessment of levies," he said.

With the explosion in technolo-
gies, Danbatta said there has also 
been an attendant secondary reliance 
on different approaches to drive the 
best out of different frequency spec-
trum. He said this has led to the need 
for designation of several bands of 
frequency spectrum for communica-
tions services and a key illustration is 
the recent identification of some Spec-
trum frequencies for 5G deployment.

The EVC said the Commission is 
conscious of the expectations and the 
need to ensure that all regulatory 
instruments are made ready to meet 
these challenges, adding that this has 
made the reviews which the Commis-

sion is conducting an important mile-
stone as the public inquiry in pushing 
the country to the front queue of this 
global efforts.

"Hence, we must be prepared on 
both ends of the industry to prepare 
the country for these remarkable 
changes; while the licensees continue 
to invest in deployment, the Commis-
sion will sustain its drive by ensuring 
regulatory efficiency and excellence," 
he said.

Danbatta further acknowledged 
that the Nigerian National Broad-
band Plan (NNBP), 2020-2025, the 
National Digital Economy Policy & 
Strategy (NDEPS), 2020-2030 are all 
tailored to ensure that the Commis-
sion deploys new initiatives, build reg-
ulatory efficiency and ensure market 
stability.

He said the policy documents 
highlight the central nature of fre-
quency spectrum in meeting most of 
their baseline objectives. “This has 
made the ongoing review not just nec-
essary but inevitable to facilitate the 
attainments of these objectives,” he 
said.

Presentations were made on the 
comments, inputs and recommenda-
tions received from external stake-
holders on the two regulatory instru-
ments prior to the public enquiry as 
well as the amended sections and new 
provisions made to the two regula-
tions.

Participants at the event made 
valuable contributions and raised 
issues that would assist the Commis-
sion in developing robust regulatory 
instruments that will continually con-
tribute to the development of the 
industry and sustain its positive con-
tribution to the nation's economy.

The public enquiry was attended 
by the NCC's Chairman, Board of 
Commissioners, Prof. Adeolu 
Akande; Chairman, Licensing Com-
mittee of the Board, Salman Abdul-
Azeez; Executive Commissioner, 
Technical Services, Ubale Maska; 
Executive Commissioner, Stake-
holder Management, Adeleke 
Adewolu; Senior Management staff 
and other industry stakeholders both 
physically and virtually.

he National Pension Com-
mission (PENCOM) has Trevealed that private sector 

workers own 70 per cent of the N12.7 
trillion in the Retirement Savings 
Account (RSA) under the contribu-
tory pension scheme.

The Commissioner, Adminis-
tration, at PENCOM, Dr. Umar 
Aminu, who disclosed this recently 
in Abuja at a town hall meeting on 
effective pension administration in 
the public service organised by the 
Office of the Head of Civil Service of 
the Federation said that there needs 
to be improvement in the public sec-
tor.

Aminu said the entire 12.7 tril-
lion naira are monies or contribu-
tions that belonged to 9.3 million 
people working in the private sector 

as well as the federal and state gov-
ernments.

The commissioner, who stood 
in for the Director General of 
PENCOM, Aisha Dahir-Umar, put 
the number of private sector work-
ers, who owned the bulk of the con-
tribution at 5.8 million. His remarks 
followed reservations against a pro-
posed use of the pension contribu-
tions for the payment of pensions of 
federal government retirees.

National Business recalls that 
Head of the Civil Service of the Fed-
eration, Dr Folashade Yemi-Esan, 
said the federal government was con-
sidering a review of the Pension 
Reform Act, 2014.

He however, did not expatiate 
on the reasons the federal govern-
ment want to make the changes.

ne of Nigeria's leading minds 
in accounting, Christian 
Ekeigwe, has harped on the O

need for accountants to exercise suf-
ficient self-control as they play their 
gatekeeping roles in society.  
Ekeigwe, a fellow of The Institute of 
Chartered Accountants of Nigeria 
(ICAN) and Certified Public Accoun-
tant (CPA, Massachusetts), traced 
audit failures to lack of self-control in 
people holding critical governance 
and control positions in organiza-
tions, and yet accounting wisdom 
does not recognize this pathology. 
He, therefore, describes self-control 
as “accounting's blindside”, which he 
said is the root cause of what ails it 
(accounting) and from where it suf-
fers myriads of setbacks. 

Ekeigwe who is the Chairman of 
Audit Committee Institute (ACI) and 
pioneered IT auditing in Nigeria 
decried the fact that “self-control has 
been unremarked in the accounting 
conversation in our society despite 
recent egregious audit failures, which 
he said can only be explained by flaws 
in human judgment due to insuffi-
cient self-control competence.”   

Ekeigwe made these assertions 
in the third edition of his now sought-
after allocution series to the account-
ing profession titled, A Letter to My 
Profession.  He said that after four 
decades of training and working in 
the accounting profession, he has 
come to the conclusion that self-
control, the “skill that matters most,” 
is the blindside of accounting. He 
argued that self-control is a blindside 
of accounting because it is not con-
ceptually captured in the wisdom of 
accounting, despite the fact that its 
absence has resulted in a recent his-
tory of accounting that is punctate 
with, among other things, inexpiable 
audit failures.  He asserted that fail-
ure of self-control is the root cause of 
what ails modern accounting, and 
that recognizing the profound role of 
self-control will have equally pro-
found impact on the survival and 
prosperity of individuals, firms and 
nations. 

Accounting, he continued, must 
now include self-control as a deliber-
ate competence that all accountants 
must consciously cultivate, recom-
mending that accounting training 
should use instruction, examples and 
impressive imagery to inculcate self-
control in the new generation of 
accountants to immunize them 
against the halo effect of hedonic his-

trionics of modern society. 
Dwelling on the importance of 

self-control, Ekeigwe pointed out 
that empires, companies and indi-
viduals have collapsed as a result of 
poor self-control, noting that in all 
philosophies, religions and civiliza-
tions, self-control has been shown to 
be a critical success factor. According 
to him, the importance of self-control 
is well captured by Tony  Schwartz, 
an American journalist and business 
book author, when he said “without 
self-control, we can't accomplish 
almost anything of enduring value.”  
Stretching the argument, Ekeigwe 
said 'in fact, civilization itself 
advanced only after humans started 
exercising sufficient self-control 
which made trust and cooperation 
possible.

He further argued that without 
self-control it is impossible to become 
trustworthy, a fundamental quality 
for accountants without which soci-
ety would withhold the audit fran-
chise.  “One can conclude that the 
majesty and affordances of account-
ing could not be sustained without 
self-control as a deliberate compe-
tence”, he added.  He regretted that 
despite the overwhelming scientific 
evidence that self-control is a critical 
competence particularly for accoun-
tants and auditors in their 
gatekeeping roles in society, the pro-
fession has not recognized and 
emphasized it in its curriculum, wis-
dom and practice, noting that ethical 
standards of the profession touch on 
self-control only indirectly, tangen-
tially.  Pointedly, he said “after a fair 
search of accounting literature, I now 
conclude that self-control is the 
blindside of accounting and that we 
cannot fix what ails modern account-
ing and auditing until we accept the 
wisdom of the discipline of self-
control into the wisdom of account-
ing”.  

Ekeigwe strongly recommended 
that “in view of its prepotent role and 
benefits, self-control should be insti-
tutionally identified as a necessary 
deliberate competence for accoun-
tants and consciously cultivated”. He 
also recommended that the 
auditability of self-control should be 
operationalized with appropriate risk 
assessment methodologies, audit 
work programmes that help identify 
reportable conditions and a report-
ing regime that sends subliminal mes-
sage of the primacy of self-control in 
governance.  

R-L: Managing Director of Rite Foods Limited, Mr. Seleem Adegunwa, Winner of Nigerian Idol season 6, Kingdom Kroseide, and 
Brand Manager, Beverage and Bakery, Rite Foods Limited, Boluwatife Adedugbe, during the Nigerian Idol winner's visit to Rite 
Foods Limited corporate office in Lagos. PHOTO SUNDAY ESHIET.

Revised AOL, Spectrum pricing 
regulations wills strengthen 
telecoms market – Danbatta

Ekeigwe harps on importance of 
Self-Control in organizations

Private sector owns 70% of  N12.7tn 
pension fund–PENCOM

Prof. Umar Garba Danbatta
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L-R: former Lagos Deputy Governor, Dr. (Mrs) Oluranti Adebule; APC Lagos Caretaker Chairman, Alhaji Tunde 
Balogun; Governor Babajide Sanwo-Olu; Prince Tajudeen Olusi; Prince Rabiu Adio Oluwa and Otunba Busura 
Alebiosu during the Governor’s Advisory Council media briefing at Lagos House, Marina.

L-R: Victor Peters, Head, Agency Operations; Bode Raji, Head, Finance; Joyce Ojemudia, MD/CEO; 
Olabisi Adekola, ED, Finance; Akinola Akinwole, Head, Human Capital Management and Emmanuel 
Eburajolor, Head, Corporate Marketing all of African Alliance Insurance Plc at the opening of the 
Abeokuta Branch, Ogun State, recently. PHOTO: African Alliance Insurance 

L-R: Oniru of Iruland, Oba Gbolahan Lawal; Commissioner for Agriculture, Ms. Abisola Olusanya; 
Lagos State Governor, Mr. Babajide Sanwo-Olu; his deputy, Dr. Obafemi Hamzat; Ayangburen of 
Ikorodu Oba Kabiru Shotobi and Elegushi of Ikate-Elegushi Kingdom, Oba Saheed Elegushi, during the 
cutting of the tape at the flag-off of the 2021 Agricultural Value Chains Enterprise Activation Program 
at Police College, Ikeja.

 From left:  Father of the Groom  Chief Ray Ekpu and his Wife, Groom Mr. Mfoniso Ray Ekpu, Bride Mrs. 
Mary Nnene Okeiyi, Bride Father Dr. Sunday Okeiyi and his wife Dr. Esther Sunday during the Ray Ekpu so 
Traditional Marriage help at Civic Centre V/I in Lagos.
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ana Air has bagged the 
Most Innovative Air-Dline Award at a con-

ference organised by the 
National Association of Air-
craft Pilots and Engineers 
(NAAPE) on 28th June, at the 
NAF Conference Centre Kado, 
Abuja.

The event themed: 'Im-
peratives of Strong Partner-
ship for a Sustainable Aviation 
Industry; Recovery from 
COVID-19 impact,'' is the asso-
ciation's 15th National Dele-
gate Conference, Symposium 
and Awards Ceremony.

The National President of 
NAAPE, Engineer Galadima 
Abednego, while speaking at 
the event said ''it is my pleasure 
and delight to present you this 
Most Innovative Airline 
Award. This is in recognition 
of your innovative business 
strategies and commitment to 

developing the industry.''
Also speaking to news-

men after receiving the award 
on behalf of Dana Air, the air-
line's Chief Operating Officer, 
Obi Mbanuzuo, said, ''I am 
particularly happy that our 
quiet effort is being recognised 
publicly and this award is truly 
appreciated by the entire team 
at Dana Air.

''We are glad to be contrib-
uting immensely to capacity 
building and development of 
the aviation industry and there 
is an ongoing effort to further 
improve and increase the 
capacity of our engineers to 
achieve more exploits.

''Also on the innovative 
side of our operations, we pio-
neered WhatsApp booking in 
the industry at the advent of 
COVID-19, we have a self book-
ing kiosk located at the airport 
and currently to ensure that 

we are available to assist our 
customers round the clock, we 
have a 24 hours , 7 days cus-
tomer service.

''We have created multiple 
channels for seamless booking 
and interaction with our 
guests and we have more in 
the works. We would continue 
to offer our guests world class 
service, safe and timely depar-
tures, competitive fares and 
innovative online products.''

Dana Air is one of Nigeria's 
leading airlines with a mixed 
fleet of nine aircraft, and daily 
flights from Lagos to Abuja, 
Port Harcourt, Enugu, and 
Owerri.

The Airline is reputed for 
its innovative online products, 
world-class in-flight service, 
and unrivaled on-time perfor-
mance.

INTELS empowers 34 women through WEPSS
NTELS Nigeria Limited, 
Oil and gas Logistics Com-Ipany, has graduated 34 

women from its Women 
Empowerment Programme 
Scheme Synergy (WEPSS) 
across the country.

This was disclosed in a 
statement by the Managing 
Director of INTELS Nigeria 
Ltd, Mr Pasquale Fiore, in 
Lagos 

Fiore said the beneficiaries 
drawn from various parts of the 
country would be trained in 
two batches every year.

“The beneficiaries undergo 
intensive tuition-free training 
for four months. They also 
enjoy free transportation to 
and fro the training venue, free 
medical services and monthly 
stipends.

“The graduation ceremony 
recently took place in Rivers 
State and the scheme symbol-
ises the collaborative efforts of 
the trainers, participants and 
the entire INTELS family."

He  applauded  the  
WEPSSS trainers and benefi-
ciaries for their “resilience and 
determination.”

Fiore, urged the beneficia-
ries to make use of acquired 
skills to earn a living and con-
tribute to the growth of the 
Nigerian economy.

“This is one of our many 
empowerment schemes for the 
communities around us and 
we are very happy that over the 
years, so many people have 
graduated from this scheme.

“We are also aware that 
many of them are doing well,” 
he said.

Also speaking, WEPSS 
Project Manager, Nancy Free-
born, commended the man-
agement of INTELS for its com-
mitment to the empowerment 
of women.

Freeborn also lauded the 
company for the promotion of 
Nigerian content and support 
for local communities despite 
the COVID-19 pandemic and 

the present economic chal-
lenges.

She encouraged the bene-
ficiaries to put their skills to ade-
quate use and build successful 
businesses that would create 
employment for others.

Freeborn assured them of 
continuous support from the 
WEPSS team.

Highlights of the gradua-
tion ceremony included the 
presentation of certificates to 
the beneficiaries and awards to 
the best graduating student 
and other outstanding stu-
dents.

Praise-Jah Ufot emerged 
as the best graduating student, 
while Victoria Bright,  
Emmanuela Anga, Sheila 
Elenwo, Ibinabor Ben-Sika 
and Gift Prince emerged as 
exceptional trainees.

They were all rewarded 
with start-up tailoring equip-
ment and kits donated by 
INTELS to kick-start their fash-
ion businesses.

Dana Air Wins NAAPE's Most Innovative Airline Award

think that should give confi-
dence to the market, to the 
investor communities and to 
everybody who is participating, 
it is a recognised place and peo-
ple are welcome to do business 
there.," he said

According to Koko, the pri-
vate placement used to be very 
active but has sort of dried up 
now. "We are trying to bring 
back that market in a way that 
will inspire confidence. FMDQ 
Private Market is organising 
that market on a platform and 
saying instead of private place-
ments happening in corners, 
let it come in a place with visi-
bility, your documentation, 
your prospectors, your credit 
report, all these things should 
come on a platform and let the 
investors see what is there," he 
said.

He said that with increased 
market visibility, more inves-
tors will come into the market.

On yields, he said there is 
no common yield. 

"Every company that 

comes to issue security price 
according to the risk of that 
security, it depends on interest 
rate environment. When inter-
est rate dipped last year, some 
people may have issued at 13 
per cent. Interest rates have 
gone up so yields may be 100 or 
200 basis point higher. So 
yields will continue to fluctuate 
according to the interest rate 
environment. In private mar-
ket the yields are higher than in 
public market because of the 
risk is slightly higher too and it 
is that risk that we were trying 
to bring down by making sure 
that information is available to 
investors," he said.

Head Investment Bank-
ing, Coronation Merchant 
Bank, Suru Daniels, said the 
FMDQ Private Market was not 
previously organised. 

"What we are saying is that 
since last year the FMDQ has 
taken the initiative to organise 
the market. They are not the 
only one in that space. I believe 
that over time, other market 
operators will begin to bring 

private placement and venture 
capital type financing into a 
more organised structure. 
What is new is the deliberate 
effort being made to make it 
more organised," he said.

Daniels said the benefits of 
the market is that it increases 
the amount of investment 
opportunities available to 
investors. It provides issuers 
(companies looking for capital) 
the opportunity to access capi-
tal in an organised market and 
directs new monies into new 
projects. 

He said the cost of raising 
capital is believed to be high 
generally but there are deliber-
ate work being done to moder-
ate such costs.

"In the FMDQ Private Mar-
kets, issuers will need to com-
pete for investors attention in 
delivering better returns. So, 
the more returns you deliver, 
the more investors take you 
seriously and that enhances 
your capital raising capacity.  
We believe that the private mar-
ket are suitable." 

Investors move N253bn to FMDQ private markets
CONTINUED FROM P 2
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ast week's ban on sale of foreign exchange 
(FX) to the Bureaux De Changes (BDCs) by 
the Central Bank of Nigeria (CBN) has con-L

tinued to generate mixed reactions from the 
stakeholders amid depreciation of the Naira in the 
foreign exchange market. The policy shift is a fall 
out of the apex bank's 137th session of its Mone-
tary Policy Committee (MPC) meeting in Abuja. 
According to the CBN Governor, Godwin 
Emefiele, the move is essentially to stabilize the 
national currency which hard suffered unduly 
due to the sharp practices of BDC operators.

Consequently, Deposit Money Banks (DMBs) 
have been directed by the regulator to sell Dollars 
on demand to corporate and individual customers 
for legal transactions that can add value to our tot-
tered economy. This will be done on presentation 
of valid backing documents. And to facilitate this, 
DMBs have been directed by the CBN to set up FX 
teller points in their designated branches nation-
wide. The sum of $200 million has, also, been 
released to banks to ensure that the ever increas-
ing FX demands of legitimate end-users are met.

National Business  notes that this development 
described as sudden, was an inevitable reaction to 
end abnormal profits of BDCs and other illegali-
ties that have continued to negatively impact the 
Naira value. Such dubious and unwholesome prac-
tices by the BDC operators, perhaps, explained the 
exponential increase of the BDCs from 74 in 2005 
to 2,786 at present, with 150 new applications for 
licences awaiting regulatory approval. Obviously, 
the BDCs abandoned the set laudable objectives of 
the regulator to ease the purchase of FX by end-
users. “Several international organisations, 
embassies patronize BDC via illegal forex dealers 
to fund their institutions”, the CBN noted and 
expressed readiness to punish any DMBs that get 
involved in such illegalities.

National Business recalls that in January 11, 
2016, this kind of ban was placed on the BDCs for 
the same allegation of FX hoarding and round trip-
ping which resulted into speculative trading. 
Despite experts hailing the step then as being in 

the right direction, the CBN, unfortunately, 
reversed self some years after, a move that 
flooded the FX market with 'emergency BDC 
operators'.

Though the apex bank has genuine reasons for 
the July 27th, 2021 action, the worry is that it did 
not consult and  carry along the organized pri-
vate sector (OPS) whose members remain the 
major casualty of FX scarcity. No doubt, the new 
policy will definitely affect negatively the manu-
facturers and ultimately increase the prices of 
goods and services. This is moreso as the banks, 
from experiences, may not be able to meet up 
with the demands of customers as they are 
equally guilty of round tripping. After all, do 
most of the BDCs not belong to the bankers who, 
expectedly, will sell to their cronnies and busi-
ness partners rather than end users?

And when artificial scarcity of FX occurs, the 
end-users will surely resort to the parallel mar-
ket to purchase at relatively higher prices to meet 
their demands. If the apex bank is preparing to 
up its game in the area of supervision and moni-
toring of DMBs, why did it not do same in the case 
of BDCs to fish out the bad eggs within instead of 
bundling all as bad operators? The labour mar-
ket queue may be elongated with the CBN’s 
action as some BDCs will definitely, downsize to 
remain in business. This, of course, has its evil 
implications on the army of restive youths. The 
fact remains that if the DMBs fail to meet the FX 
demands of the real sector, it will lead to stifling 
FX allocation with attendant hike in prices of 
goods and services. And the inflationary trend 
will worsen the lot of Nigerians who currently suf-
fer from insecurity challenges and hunger.

Market analysts, however, blame the CBN's 
policy choice of a fixed exchange rate regime and 
administrative allocation of FX. Perhaps, going 
forward, it needs to take a second look at this 
state of affairs and spare Nigerians the possible 
stress of the current situation. Meanwhile, the 
Naira has continued to lose its value, as it eyes 
N700/$1.
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FX sale ban on BDCs by CBN
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irtel Africa, a leading provider 
of telecommunications and Amobile money services, with a 

presence in 14 countries across Africa, 
has announced the signing of an 
agreement under which Qatar Hold-
ing LLC, an affiliate of the Qatar 
Investment Authority ("QIA"), will 
invest $200 million in Airtel Mobile 
Commerce BV ("AMC BV"), a subsid-
iary of Airtel Africa plc.

 AMC BV is the holding company 
for several of Airtel Africa's mobile 
money operations; and ultimately is 
intended to own and operate the 
mobile money businesses across all of 
Airtel Africa's fourteen operating coun-
tries.

The Transaction values Airtel 
Africa's mobile money business at 
$2.65 billion on a cash and debt free 
basis. QIA will hold a minority stake in 
AMC BV upon completion of the 
Transaction (alongside other minority 
investors), with Airtel Africa continu-
ing to hold the majority stake. The 
Transaction is subject to customary 
closing conditions.

Following the announcement on 
18 March 2021 of a $200m invest-
ment in AMC BV by TPG's The Rise 
Fund, on 1 April 2021 of a $100m 
investment in AMC BV by 
MasterCard and the sale of the 
Group's telecommunication towers 
companies in Madagascar and 

Malawi on 23 March 2021, the Trans-
action is a continuation of the Group's 
pursuit of strategic asset monetization 
and investment opportunities, and it is 
the aim of Airtel Africa to explore the 
potential listing of the mobile money 
business within four years.

It was also revealed that proceeds 
from the Transaction will be used to 
reduce Group debt and invest in net-
work and sales infrastructure in the 
respective operating countries

According to available informa-
tion, operating under the Airtel Money 
brand, Airtel Africa's mobile money 
services is a leading digital mobile 
financial services platform catering to 
a large addressable market in Africa 
(characterised by limited access to for-
mal financial institutions with limited 
banking infrastructure) and includes 
mobile wallet deposit and withdraw-
als, merchant and commercial pay-

ments, benefits transfers, loans and 
savings, virtual card and international 
money transfers.

Mobile money services are avail-
able across the Group's 14 countries of 
operation, however in Nigeria the 
Group offers Airtel Money services 
through a partnership with a local 
bank and has applied for its own 
mobile banking licence. It is the inten-
tion that all mobile money operations 
will be owned and operated by AMC 
BV.

In "our most recent reported 
results for Q1'22, the mobile money 
services (corresponding to all the busi-
nesses that are intended to be trans-
ferred to AMC BV) delivered a strong 
operational performance: Generated 
revenue of $124m ($496m 
annualised), and underlying EBITDA 
of $60m ($240m annualised) at a 
margin of 48.8%;Year on year reve-

nue growth for the quarter was 53.7% 
in constant currency, largely driven by 
24.6% growth in the customer base to 
23.1 million, and 25.4% ARPU growth 
and growth in transaction value was 
64.4% (constant currency) to $14.7bn 
($59bn annualised)

"Our mobile money business ben-
efits from strong network presence 
with our core telecom business 
through the extensive distribution plat-
form of kiosks and mini shops as well 
as dedicated Airtel Money branches 
supplementing our extensive agent 
network, to facilitate customers' 
access to assured wallet and cash.

"We have a clear strategy to con-
tinue to drive sustainable long-term 
growth in Airtel Money with a focus on 
assured float availability, distribution 
expansion and increased usage cases 
for our customers.

or its strict adherence to the 
local content policy of the fed-Feral government, Dangote Oil 

Refinery has been awarded the 
National Oil Company of the year 
with the most impactful Local Con-
tent Development initiative and 
opportunity presenter in the down-
stream sub-sector of the oil and gas 
industry in Nigeria.

The award was presented to the 
company virtually at the 2021 edition 
of the Nigerian Oil and Gas Opportu-
nity Fair (NOGOF) with the theme: 
“Leveraging Opportunities & Syner-
gies for Post Pandemic Recovery of 
The Nigerian Oil & Gas Industry,” 
held in Yenagoa, Bayelsa State 
recently.

The NOGOF award is a confir-
mation of the efforts of Dangote Oil 
Refinery in local capacity develop-
ment in the oil and gas industry.

According to the Executive Secre-
tary, Nigerian Content Development 
and Monitoring Board (NCDMB), 
Engr. Simbi Wabote, the 2021 
NOGOF award is Local Content 
driven looking at how projects to date 
by related organizations, using the 
criteria per each award category to 
gauge contributions to the success of 
Local Content  Development within 
the oil and gas sector being moni-
tored by NCDMB as mandated by the 

Local Content Act of Nigeria, 2010.
Waboted added that the award 

recognizes the unique contribution 
and efforts made by the oil and gas 
industry per participants nominated 
across all parts of the industry value 
chain for the betterment of the wider 
community and environment.

Speaking on the company's con-
tributions to local content develop-
ment in Nigeria, AGM, Learning & 
Development & Stakeholder Rela-
tionship Management Dangote Pro-
jects, Dr. Ebele Oputa, stated that the 
company has trained 250 young engi-
neers in Refinery Operations outside 
the country. “We target to train over 
900 young graduates who are 
expected to operate the Refinery at 
completion. Another 10 Mechanical 
Engineers have also been trained in 
the General Electric University in 
Italy. 50 Process Engineers have 
r e c e i v e d  t r a i n i n g  f r o m  
Honeywell/UOP for six months; 50 
Management Trainees have com-
pleted their training in the Dangote 
business.  Currently six graduates 
have been selected across the 6 
geopolitical zones in conjunction with 
NCDMB and taking the MSc and/or 
PhD at Ahmadu Bello University, 
Zaria for Research & Development in 
Zeolites ZM5in " she added.

Oputa disclosed that the com-

pany have also trained 400 artisans  
selected from the host communities 
in the areas of Masonry, Carpentry, 
AC Electricians, Plumbing, Welders, 
Iron-benders and Auto Mechanics. 
In collaboration with the Nigerian 
Directorate of Employment with 
advice from Nigerian Content Devel-
opment and Monitoring Board.

Group Executive Director (Strat-
egy, Capital Projects & Portfolio 
Development) · Dangote Industries 
Limited, Devakumar Edwin, 
Dangote Refinery is preparing young 
Nigerian graduates to take over the 
management of its 650,000 barrels 
per day single train refinery when it 
becomes operational.

According to Edwin, the com-
pany has trained several Nigerian 
engineers in some of the world's big-
gest refineries in India and other 
parts of the world to gain first-hand 
experience on how to manage a refin-
ery of this magnitude.

He stated: “One thing that glad-
dens my heart is the young Nigerians 
we have trained to take over the oper-
ation of the Dangote Refinery. These 
young Nigerians are the ones that are 
going to run the refinery when it 
becomes operational. We want a situ-
ation whereby the operation of the 
refinery will be the sole responsibility 
of Nigerian graduates. 

Ecobank Nigeria assures customers 
of smooth Forex transaction

Dangote emerges Nigeria's Most Impactful 
local content Company of the Year

Qatar Investment Authority to Invest $200m in Airtel Africa

L-R: Chief Financial Officer, Autocheck; Olajide Adamolekun, Chief Executive Officer, Autocheck;  Etop Ikpe, Chief 
Executive Officer Appzone Core,  Mudiaga Umukoro and chief Marketing Officer, Appzone Core, Yvonne Ige, at the 
Autocheck and Appzone Core partnership Announcement in Lagos. PHOTO SUNDAY ESHIET..

cobank Nigeria has assured 
customers that the bank has Eput in place every arrange-

ment for the implementation of the 
foreign exchange (fx) policy issued by 
Central Bank of Nigeria (CBN). The 
bank in an email to its customers indi-
cated that all its branches had been 
put on notice to ensure smooth FX 
sales to eligible Ecobank customers 
and non-customers. 

According to Ecobank all rele-
vant staff, especially the Tellers have 
been well trained on strict adherence 
to the drive by the CBN to ensure 
availability, access, and efficient han-
dling of all FX transactions.

In his comment, Managing 
Director, Patrick Akinwuntan said  
Ecobank remains a one stop shop for 
all FX needs particularly for PTA, 
BTA, School fees, Medical bills, Mort-
gage payments and remittances, 

stressing that all customers with genu-
ine documents and complying with 
the FX regulations will be well served 
by the Bank .

“I wish to assure our customers 
that there are no worries. Walk into 
any of our branches nearest to you 
and access FX once you have genuine 
documents, legitimate needs and 
meet the other requirements. We 
have staff dedicated to handle and 
meet your foreign exchange needs. 
From Personal and Business Travel 
Allowances to tuition and medical 
payments. Be rest assured, Ecobank 
has got your back.” He said.

The CBN Governor, Godwin 
Emefiele had disclosed the end of FX 
sale to Bureau De Change (BDCs) 
while briefing newsmen at the end of 
a two-day meeting of the Monetary 
Policy Committee (MPC) in Abuja 
last week. 

closed 2020 with NGN 1.1 bn of Profit 
After Tax (PAT) representing a 
decline of -42%. Our growth contin-
ues to be driven both by same-store 
sales and the expansion of our 
Chicken Republic and PieXpress 
Brands. 

Despite all the challenges faced in 
2020, we have seen a 19% year-on-
year increase in customer traffic to 
our stores – representing a signifi-
cant gain in market share. We have 
opened 52 new shops taking our total 
to 122 owned and 28 franchised loca-
tions. 

"It is, also, worth mentioning that 
despite the Covid-19 challenges, we 
continued with the implementation 
of our SAP platform, maintained our 
current ISO compliance status and 
achieved additional certifications for 
ISO 9001, 1SO 14001 and ISO 45001 
Management Systems, finalised our 
audited accounts and AGM, and over-
came many unforeseen obstacles in 
2020".

According to him, "We ended 
2020 on a high, with record sales and 
profitability momentum, a trend that 
has continued into 2021. We have an 
aggressive but achievable budget for 
2021, a budget that was based on a 
gradual recovery of the global and 
local economy as the Covid-19 vac-
cines are rolled out throughout the 
world. We anticipate that consumer 
spending power and disposable 
income will remain pressurised; and 
to this end, we will continually drive 
our “Everyday affordable value” 
strategy across the country. 

hairman of Food Concepts Plc, 
Mr. Odunayo Olagundoye, Chas said that Food Concepts 

Plc is now firmly on its way to fulfill-
ing its vision of becoming “The Most 
Loved QSR and Baked Goods Brands 
across West Africa”. 

Speaking at the Annual General 
Meeting (AGM) of the company held 
virtually, he maintained that “We are 
now the clear leader in the Nigerian 
QSR sector with our Chicken Repub-
lic, PieXpress and The Chop Box 
Brands and we assure you of more 
exciting years of rapid and profitable 
growth".

As he claimed, the year 2020 has 
taught the company so much about 
the business, and I am pleased to 
inform you that it is stronger than 
ever before. "The year in review has 
taught us that our Business, Brands, 
People, and execution-based strategy 
have proven to be remarkably resil-
ient, despite the unprecedented head-
winds that faced the global and Nige-
rian economies.

"Despite the Covid–19 pan-
demic, endSARS and 4th quarter 
recession, many milestones were 
achieved over the past year, and I am 
proud to tell you about them; with 
that said, it would be remiss of me not 
to start with informing you of how we 
looked after our people through this 
very trying time""

In his own contribution, the Man-
aging Director of the company, Mr 
David Butler, said the company 
have" grown our system sales by 31% 
to NGN18.0bn. However, EBITDA 
declined by -6% to NGN3.0bn. We 

‘Chicken Republic now 
number one QSR in Nigeria’
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he total value of capital 
importation into Nigeria Tdeclined to $875.62m in the 

second quarter of 2021 from $1.91bn 
in the first quarter of 2021.

The National Bureau of Statistics 
disclosed this in its report titled, 
'Nigerian capital importation (Q1 & 
Q2 2021)'.

It stated that this represented a 
decrease of 54.06 per cent compared 
to Q1 2021 and 32.38 per cent 
decrease compared to the second 
quarter of 2020.

The largest amount of capital 
importation by type was received 
through portfolio investment, which 
accounted for 62.97 per cent 
( $ 5 5 1 . 3 7 m )  o f  t o t a l  c a p i t a l  
importation, followed by Other 
Investment, which accounted for 
28.13 per cent ($246.27m) of total 
capital imported and Foreign Direct 
Investment, which accounted for 8.9 
per cent ($77.97m) of total capital 
imported in Q2, 2021.

By sector, capital importation by 
banking dominated in Q2, 2021 
reaching $296.51m of the total capital 
importation in Q2, 2021.

The United Kingdom emerged as 
the top source of capital investment in 
Nigeria in Q2, 2021 with $310.26m. 
This accounted for 35.43 per cent of 
the total capital inflow in Q2, 2021.

By destination of investment, 
Lagos State emerged as the top 
destination of capital investment in 
Nigeria in Q2 2021 with $780.06m.

It accounted for 89.09 per cent of 
the total capital inflow in Q2, 2021.

By bank, Stanbic IBTC Bank Plc 
emerged at the top of capital 
investment in Nigeria in Q2 2021 with 
$310.21m. It accounted for 35.43 per 
cent of the total capital inflow in Q2 
2021.

he Central Bank of Nigeria (CBN) 
yesterday  assured banks '  
depositors of the resilience, T

safety and soundness of commercial 
banks and other financial institutions 
despite Covid-19-induced challenges 
on global economies. 

Speaking to financial journalists 
ahead of the CBN-led Monetary Policy 
Committee (MPC) meeting last week, 
in Abuja, CBN Acting Director, 
C o r p o r a t e  C o m m u n i c a t i o n s  
Department, Osita Nwanisobi, said 
that stress test conducted on Nigerian 
banks showed the soundness and 
reliance of the banking sector. He said 
the banks had proven to be very sturdy 
in spite of the pandemic. 

According to him, routine bank 
examination and stress test for 
financial institutions operating in the 
country indicated that no Deposit 
Money Bank (DMB) licensed by the 
CBN is currently under any form of 
financial distress.

He said assured depositors that the 
banks have adequate capital to absorb 
unexpected losses that may arise.

He made this clarification in 
response to certain false  and 
unfounded stories circulating in the 
social media attacking the soundness 
and safety of some Nigerian banks.

In line with the bank's resolve to 
ensure adherence to prudential 
standards, Nwanisobi said the CBN 
continues to monitor the activities of 
banks in order to ensure that no 
individual or institution breaches the 
laid down guidelines. 

He therefore advised the banking 
public to disregard any report alleging 
insolvency in the Nigerian banking 
sector. 

Similarly, he reiterated the desire of 
the CBN to prioritize financial 
inclusion as a measured approach to 
increase the number of adults included 

in financial services provided by banks 
in Nigeria. 

N w a n i s o b i  t h e r e f o r e  u r g e d  
members of the banking public to take 
advantage of the services provided by 
the banks, particularly the intervention 
programmes initiated by the CBN, to 
enhance their economic status and 
contr ibute  to  overa l l  nat ional  
development. 

From agriculture, manufacturing, 
infrastructure, health sector to Micro 
Small and Medium Enterprises 
(MSMEs) among others, the CBN has 
continued to channel funds at single 
interest rates to operators and is 
implementing positive policies that 
would see their operations come back to 
life.

For instance, to unlock the potential 
of the real sector to engender output 
growth, value added productivity and 
job creation, the apex bank recently 
established a N300 billion Real Sector 

Support Facility (RSSF).
The facility is supporting large 

enterprises for startups and expansion 
financing needs of N500 million up to a 
maximum of N10 billion in key sectors 
o f  t h e  e c o n o m y ,  e s p e c i a l l y  
m a n u f a c t u r i n g ,  a g r i c u l t u r e ,  
agricultural value chain, and services.

The facility is also meant to increase 
output, generate employment, diversify 
the revenue base, increase foreign 
exchange earnings and provide input 
for the industrial  sector on a 
sustainable basis.

The CBN, also, approved N100 
billion lifelines for the health sector. 
The fund was established to cushion the 
impact of Coronavirus (COVID-19) 
pandemic on the economy and to 
support healthcare providers. It was 
also meant to ensure that the sector 
meets the expected rise in the demand 
for healthcare products and services.

management.
He disclosed that the bank has support 

from the Frankfurt School of Finance and 
Management, Germany, for the school, 
with top-notch consultants from within 
and outside Nigeria as facilitators. 

Ifebogun said, "It is a free program 
that will hold twice a year across different 
regions in the country, starting with 
Lagos, with online and in-class sessions. 
The in-class session will run for five days, 
and we aim to educate and support 3,000 
SMEs in the next two years." 

The retail head viewed that the 
initiative would be a boom to SMEs 
seeking to scale and consolidate their 
market positions.

"As an SME-friendly bank, we 
understand that starting and running a 
business in Nigeria is no small feat, and 

BY OLUSEGUN OBISANYA
 

ema Bank has once again 
demonstrated its commitment 
to the growth and development W

of Niger ian  Smal l  and  Medium 
Enterprises (SMEs) space with the launch 
of an SME Business School.

The SME Business School will equip 
SMEs with the basic management 
knowledge required to effectively run 
their businesses and respond to 
challenges in a demanding business 
environment.

According to a statement from the 
financial institution in which the Retail 
Divisional Head, Dotun Ifebogun, was 
quoted, noted that the school curriculum 
is designed to close the knowledge gap 
that plagues most SMEs in the country, 
leading to poor business structure and 

there are lots of challenges that SMEs 
face. We have launched the SME 
Business School to equip them with 
relevant and practical knowledge to 
guide them in the effective running of 
their business and to surmount any 
challenge they encounter.

"We realised we can tackle problems 
such as access to finance, market access, 
dealing with tech disruptions and 
multiple taxations. We decided to drive 
this with the Business School. The idea is 
to provide advisory services and equip 
them with fresh ideas and insights to take 
their business to another level."

The Business School, the statement 
further disclosed, cements Wema Banks' 
commitment to upscaling SMEs and 
making life and lifestyles easier.

PRODUCT PARADE

•Ademola Adebise, Managing Director/CEO

•Godwin Emefiele, CBN Governor

Wema Bank boosts SMEs, launches Business School

CBN: Stress test shows Nigerian
banks sound, resilient 
BY KENNETH MADUEKE

Nigeria’s capital
importation declines
to $875.62m in Q2,
2021 – Report
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growth trajectory in its assets as 
total assets for the period rose 
by 11% to N547.37 billion from 
N492.02 billion as of December 
31, 2020.

Other highlights of the 
financial statement include a 
21% jump in fee and commis-
sion income to N3.07 billion 
from N2.54 billion in the corre-
sponding period of 2020; and 
N9.87 billion upticks in net 
interest incomes, representing a 
9% increase from the N9.06 bil-
lion recorded in the corre-
sponding period of 2020. 

Interest and similar income 
also rose though recording a 
marginal 2% growth to close at 
N20.27 billion compared to the 
N19.79 billion recorded in half-
year 2020. Earnings per share 
rose by 3 kobo to close at 11.82 
Kobo within the period com-
pared to 8.82 Kobo recorded in 
the corresponding period of 
2020.

The financial report also con-
tained the details of the three 
months to June 2021 (Q2 2021) 
report showed that the Bank 
recorded a 17% leap in gross 
income to N12.32 billion from 
N10.50 billion recorded in the 
corresponding quarter of 2020. 

Pre-tax profit for the period 
closed at N718.0 million, a 31% 
increased from N546.35 million 

recorded in Q2 2020, while 
Profit After Tax equally closed 
at N660.57 million from 
N502.65 million recorded in the 
corresponding review period.

Commenting on the result, 
the Managing Director/Chief 
Executive Officer, Unity Bank 
Plc, Mrs. Tomi Somefun, noted 
encouraging trends in key per-
formance indicators driving the 
numbers reported in the H1 
result, in that the Bank is begin-
ning to reflect greater consis-
tency, steady outlook and resil-
ience that places it on a perfor-
mance pedestal ahead of the 
volatilities in the operating envi-
ronment occasioned partly by 
the prevailing global pandemic 
and other market shocks that 
have far-reaching implications 
in the local and foreign econo-
mies.

The double digits growth 
recorded in both earnings and 
profits, she further added, was 
the result of a portfolio plan 
which the Bank set out in the 
beginning of the year to diver-
s i fy  i ts  portfol io  whi lst  
incrementally pursuing asset 
creation in petrochemical down-
stream, consumer, healthcare 
and general commerce with agri-
business providing the bulwark 
for identified business and 
brand benefits.

She stated that the Bank will 
be looking to strengthen its bal-

igeria's retail lender, 
Unity Bank Plc, has Ndeclared  half-year  

result posting gross earnings of 
23.6 billion Naira, which is a 3% 
increase compared with the cor-
responding period of 2020.

A review of the unaudited 
half year result (H1'2021) 
released to the Nigerian Stock 
Exchange, the Agric-focused 
l e n d e r  s h o w e d  n o t a b l e  
improvement across key finan-
cial matrices. The Bank grew 
bottom-line by 34% as Profit 
before Tax (PBT) moved up sig-
nificantly in positive territory to 
close at N1.50 billion from 
N1.12 billion recorded in H2 
2020. 

Similarly, the Profit After 
Tax, PAT closed at N1.38 billion 
within the period under review 
from N1.03 billion recorded in 
the corresponding period of 
2020, a sign of a stronger recov-
ery in the overall economy and 
the Bank's key focus market seg-
ment after a disruptive pan-
demic year.

A major highlight of the 
result is the growth in the 
Bank's loan book, which saw a 
22% increase to N246.90 bil-
lion within the period com-
pared to N202.08 billion 
recorded in H2 2020. 

The lender also sustained 

of the bank, and the promotion 
was based on merit, using a 
transparent and robust perfor-
mance management system in 
line with global best practices. 

Speaking promotion exer-
cise, Managing Directr/CEO, 
Fidelity Bank Plc, Nneka 
Onyeali-Ikpe, said: “I am very 
delighted to announce the pro-
motions for 2019 and 2020 
financial years. “Releasing the 
list for two financial years' pro-
motion at the same time, is 
something we are very proud 
of." 

"We strongly believe that 
the continuous growth of our 
bank over the years has been 

largely attributed to the 
commendable efforts and 
unrelenting sacrifices of 
our employees. Promo-
tion is one of the many 
ways we express our grat-
itude. We are thankful to 
be a home to many amaz-
ing talents that continue 
to drive our value and 
most importantly, serve 
our stakeholders in the 
highest standards."

Speaking further, she 
s a i d .  “ S i n c e  I  w a s  
appointed the MD/CEO 
of our great bank in Janu-
ary 2021, I have been com-
mitted to a 7-point 
agenda to move our bank 
further, out of which 

workforce transformation is a 
key category. Staff performance 
and reward is a critical to us, 
and as an organisation, we will 
continue to make available ade-
quate resources to deepen the 
skills and entrench a culture of 
high performance amongst 
employees." 

"I wish to appreciate all 
members of the Fidelity Bank 
family for their commitment 
and drive, and unrelenting sac-
rifices towards delivering our 
objectives. As we move forward 
in our quest to becoming a lead-
ing tier-one bank, I encourage 
all elevated staff to see their pro-
motion as a call to rededicate 
themselves to excellence.”

Fidelity Bank has continued 
to empower its employees with 
invaluable resources capable of 
putting them at the forefront of 
innovative transformation. In 
M a r c h  2 0 2 1 ,  t h e  b a n k  
announced two capacity-
building projects - One Culture 
Project and Project Alpha - that 
were targeted at transforming 
the workplace for its staff. In 
particular, Project Alpha was 
created to help Fidelity Bank 
develop a robust and holistic 
learning and development 
framework for all staff while 
One Culture Project was 
formed to reinforce the behav-
iour and value systems that will 
help the bank, as well as staff, 
achieve set goals.

ance sheet from the liability side 
as it continues to grow its brand 
franchise in many areas of the 
retail market by promoting and 
leveraging its Agriculture value 
chain businesses as an offshoot 
to achieve better performance 
ratios that enable it expand the 

scope of business for even 
greater outcome.

Analysts share the optimism 
on the growth trajectory 
achieved on the back of contri-
butions from diverse portfolio 
investments which is a radical 
departure from the past.  

idelity Bank has promoted 
745 employees following 
the 2019 and 2020 finan-F

cial years performance reviews 
conducted by the bank. 

The promotion is to boost 
staff morale while enhancing 
more efficient and productive 
workforce. 

In a statement issued at the 
weekend, the bank disclosed 
that a total of 461 staff members 
benefited from the 2019 finan-
cial year promotion exercise, 
while 284 staff members bene-
fited from the 2020 financial 
year exercise. 

The bank said beneficiaries 
cut across the senior, middle, 
and junior management cadre 

s part of efforts aimed at 
further simplifying tax 
remittances in Nigeria, A

SystemSpecs has collaborated 
with the Federal Inland Reve-
n u e  S e r v i c e  ( F I R S )  t o  
strengthen tax administration 
through its Remita Payment 
Gateway which powers pay-
ments on TaxPro-Max, a solu-
tion newly introduced for filing 
tax returns.

The Remita Payment Gate-
way platform for private sector 
and government payments, has 
been integrated with the FIRS's 
new TaxPro Max e-filling plat-
form to automate tax filing, 
enable hassle-free registration, 
ease tax payments as well as 
provide a single-view of trans-
action records.

Tax Payers can now register 
online or through a visit to the 
FIRS tax office to get on 
boarded on TaxPro Max.

This latest partnership 
between SystemSpecs and 
FIRS is expected to promote 
digitalisation of tax adminis-
tration in Nigeria. Divisional 
Head, Business Development, 
SystemSpecs, Abayomi Oniku, 
noted that in fulfilling the 
organisation's brand promise, 
the Remita Payment Gateway 
will continue to meet the pay-
ment needs of individuals, busi-
nesses and governments at all 
levels.

“In furtherance of our sup-
port for various sectors of the 
Nigerian economy, we have 

now also advanced our brand 
proposition to ensure that tax 
payment is faster, more conve-
nient and efficient. Our latest 
partnership with the FIRS is 
geared towards helping individ-
uals, corporate organisations 
and government agencies enjoy 
a convenient process of paying 
their taxes, anywhere and at any 
time to facilitate compliance.” 

Oniku added that one of the 
benefits of paying taxes with 
Remita, on TaxPro-Max, is the 
availability of multiple payment 
channels, including internet 
banking, card, transfer, USSD 
and if preferred, payers can also 
walk into a bank branch for 
their tax payments.

Tax payers are expected to 
log on to the TaxPro-Max 
website, and click on the Remita 
logo to generate the Document 
I d e n t i f i c a t i o n  N u m b e r  
(DIN/RRR), and effect pay-
ment, using the most conve-
nient of available Remita pay-
ment channels. For Govern-
ment agencies, they would com-
plete the transaction using their 
existing Remita profile.

The new TaxPro-Max e-
filling platform was developed 
to facilitate easy registration, 
filing, payment of taxes and 
enable the automated credit of 
withholding tax as well as other 
credits to the taxpayer's 
account, among other features. 
The platform also avails taxpay-
ers a single view for all transac-
tions.

STORIES BY KENNETH MADUEKE

Unity Bank grows 34% pre-tax profit, records N23B gross rarnings in H1 2021

Fidelity Bank promotes 745 staff  

•Nneka Onyeali-Ikpe, Managing Director/CEO

FIRS, SystemSpecs partner
to simplify tax remittances
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terling Bank Plc has partnered the 
Ekiti State Government and SHelium Health on the installation 

of an Electronic Medical Record (EMR) 
system in hospitals in Ekiti State to pro-
vide robust digital health care service 
delivery to the people of Ekiti. 

The bank disclosed this in a state-
ment recently following the signing of a 
Memorandum of Understanding 
(MoU) at the Data Bank Building, Min-
istry for Health in Ado-Ekiti, the Ekiti 
State Capital.

Sterling Bank said the health sector 
is one of the five sectors where it is 
focusing investments under its 
HEART's of Sterling programme in a 
bid to make an impact in the Nigerian 
economy. The other sectors are Educa-
tion, Agriculture, Renewable Energy 
and Transportation.

Speaking on the partnership, Mrs 
Ibironke Akinmade, Group Head for 
Health in Sterling Bank, noted that 
health care will greatly improve in Ekiti 
by the time the EMR is fully in place. 
This will bring an end to the practice of 
carrying files from office to office in hos-
pitals and clinics across the state. She 
added that mismanagement of data 
would also become a thing of the past.

Describing the EMR initiative as a 
laudable project, Mrs. Akinmade 
expressed the bank's appreciation to 
Governor Kayode Fayemi of Ekiti State 
and his team for allowing the bank to 
play a significant part in the effort to 
improve on health care delivery in the 
state.

She said the partnership aims to 
digitise most of the hospitals in Ekiti 
State in a bid to improve the health care 
and well being of everyone in the state. 
The initiative will also make medical 
access easier for the people in the state, 
she said. 

“By just going to any hospital and 
providing their phone numbers, citi-
zens can have access to their medical 
records and enjoy better data engage-
ment. This will reduce leakages and pro-
vide access visibility while people will 
enjoy better medical attention. Sterling 
Bank had set aside money for this pro-
ject six months ago. We had already 
done it in other states and we plan to go 
to as many states as possible.

“Health is one of the five pillars of 

Sterling Bank. It is a sector that is very 
dear to us as a bank because we are very 
passionate about the well being of every 
Nigerian. Rather than just do our tradi-
tional business, we want to enrich 
lives,” she said. 

Mr. Abiola Osunniyi, Head of 
Regional Growth (Public Sector) with 
Helium Health, said the agreement will 
enable critical health infrastructure for 
digitisation of four hospitals in Ekiti 
that will be used as pilots before 
expanding to other hospitals.

"The essence is to digitise the 
patients' data so that our doctors can 
access them easily for improved and 
quick healthcare delivery. One of the 
core mandates of the state government 
is the delivery of quality health care to 
the citizens. So, as a private organisa-
tion, we want to support the state gov-
ernment through the provision of tech-
nology in hospitals.

"We have done this partnership 
with Akwa Ibom and Lagos, primarily 
around bridging the existing gap that 
exists in patients' data because there is 

usually a gap. The old days when 
patients' data are kept primarily on 
papers are over.

"In most cases, patients' records got 
lost, but with the provision of this digital 
infrastructure, their data can be pro-
tected. In cases of lost patient data, doc-
tors may ask patients to repeat treat-
ments (operations, tests etc. ) that might 
be deleterious to the patients. We plan to 
introduce an electronic medical record 
(EMR) system so that at the mention of a 
patient's name, the records will be dis-
played. Accurate health care data and 
storage can affect healthcare adminis-
tration positively.

Dr. Oyebanji Filani, Ekiti State Com-
missioner for Health, said the project 
will remove redundancy in hospitals and 
inject modernity into the healthcare sys-
tem in the state.

He said technology is a critical 
weapon that can strengthen the health 
sector through accurate collection, pro-
cessing and storage of health care 
records that will improve quality of 
healthcare services by providers.

BY OLUSEGUN OBISANYA
 

ystemSpecs has collaborated 
with the Federal Inland Revenue SService (FIRS) to strengthen tax 

administration through its Remita 
Payment Gateway which powers 
payments through a newly introduced 
solution for filing tax returns, TaxPro-
Max.

The financial technology company 
in a statement said the development is 
part of efforts aimed at further 
simplifying tax remittances in Nigeria.

It said the Remita Payment 
Gateway platform for private sector 
and government payments has been 
integrated with the FIRS's new TaxPro 
Max e-filling platform to automate tax 
filing, enable hassle-free registration, 
ease tax payments as well as provide a 
single-view of transaction records.

Taxpayers can now register online 

at www.taxpromax.firs.gov.ng or visit 
the FIRS tax office nearest to them to 
get on boarded on TaxPro Max.

The organisation hoped that the 
partnership between SystemSpecs and 
FIRS is  expected to promote 
digitalisation of tax administration in 
Nigeria.

The Divisional Head, Business 
Development, SystemSpecs, Abayomi 
Oniku noted that in fulfilling the 
organisation's brand promise, the 
Remita Payment Gateway will  
continue to meet the payment needs of 
i n d i v i d u a l s ,  b u s i n e s s e s  a n d  
governments at all levels.

Oniku said, “In furtherance of our 
support for various sectors of the 
Nigerian economy, we have now also 
advanced our brand proposition to 
ensure that tax payment is faster, more 
convenient and efficient. Our latest 
partnership with the FIRS is geared 

t o w a r d s  h e l p i n g  i n d i v i d u a l s ,  
c o r p o r a t e  o r g a n i s a t i o n s  a n d  
government  agencies  enjoy  a  
convenient process of paying their 
taxes, anywhere and at any time to 
facilitate compliance.”

The business development head 
added that one of the benefits of 
paying taxes with Remita, on TaxPro-
Max, is the availability of multiple 
payment channels, including internet 
banking, card, transfer, USSD and if 
preferred, payers can also walk into a 
bank branch for their tax payments.

The new TaxPro-Max e-filling 
platform was developed to facilitate 
easy registration, filing, payment of 
taxes and enable the automated credit 
of withholding tax as well as other 
credits to the taxpayer's account, 
among other features. The platform 
also avails taxpayers a single view for 
all transactions.

"Digitisation process in health sys-
tem all over the world helps to reduce 
wastages and redundancy as well as 
inject transparency and accountability 
into medical facilities. I know there will 
be a tremendous improvement in the 
keeping of health care records and sig-
nificantly improved turnaround time in 
the delivery of healthcare services in our 
facilities with this technological inter-
vention," Honourable Commissioner 
Filani said.

BY OLUSEGUN OBISANYA 
 

igeria 's  revenue-to-Gross  
Domestic Product ratio is the Nlowest in the world, the World 

Bank said recently.
The Country Director for Nigeria, 

World Bank, Dr Shubham Chaudhuri, 
said this during a panel session at a 
virtual public sector seminar with the 
theme 'Nigeria in challenging times: 
imperatives for a cohesive national 
development agenda' organised by the 
Lagos Business School.

Chaudhuri, who stressed the need for 
private investment for the country to 
realise its potential, said the private 
sector in the country 'is struggling to 
breathe'.

“In Nigeria, I think the basic 
economic agenda is about diversification 
away from oil because oil has really been 
like resource curse for Nigeria on 
multiple dimensions,” he said.

He noted the aspiration of President 
Muhammadu Buhari to lift 100 million 
Nigerians out of poverty by the end of 
the decade.

He said, “Nigeria is a country with 
tremendous potential. If you look at the 
synopsis for this panel, it suggests that 
Nigeria is at a critical juncture – almost 
at the moment of crisis.

“Despite all of that, Nigeria is still 
the largest economy in Africa. So, just 
think about the potential that Nigeria 
has because of its natural resources, but 
more than that, because of its 
dynamism and all of its population. 
Nigerians are more entrepreneurial by 
nature.

“ N o  c o u n t r y  h a s  b e c o m e  
prosperous and realised its potential, 
eliminated poverty without doing two 
simple things: investing in its people, 
and unleashing the power of the private 
sector in creating jobs by investing and 
growing business. And then, of course, 

the basic function of the state is to 
provide security and law and order.”

According to Chaudhuri, to invest in 
people entails basic services, basic 
education, primary healthcare and 
nutrition, among others.

“The standard rule of thumb is that 
for government to provide the basic 
services and law and order, it needs 
between 15 to 20 per cent of GDP as 
revenue, and this will be both at the 
federal and state levels combined.

“In Nigeria, it was eight per cent in 
2019. In 2020, in the middle of the 
COVID-19 crisis and with the fall in oil 
prices, that went down to about between 
five and six per cent.

“So, domestic revenue mobilisation 
is huge. And then the third is enabling 
the space for private investment. You 
have to fix the power problem. Power is 
like the oxygen of an economy. In 
Nigeria, the private sector is struggling 
to breathe.”

•Abubakar Suleiman, Managing Director/CEO

Nigeria’s revenue-to-GDP lowest in the World – W/Bank

FIRS, SystemSpecs partner to ease tax remittances
 

•Muhammadu Mami

Sterling Bank partners EKSG on electronic medical record
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lobally, the green bond 
market  has  shown Gexponential growth as 

c o r p o r a t e  e n t i t i e s  a n d  
governments are raising funds 
from the debt capital markets 
( D C M )  t o  f i n a n c e  
environmentally friendly 
projects  to  support  the  
development of their countries.

FMDQ Securities Exchange 
Limited (FMDQ Exchange), a 
wholly owned subsidiary of 
FMDQ Group, in furtherance 
of its commitment to enhance 
access to capital to address 
environmental challenges, as 
w e l l  a s  c h a m p i o n i n g  
development in the Nigerian 
DCM, welcomed the listing of 
the NSP-SPV PowerCorp PLC 
? 6.33 billion Fixed Rate Series 
2 Senior Unsecured Green 
Bonds (the “Green Bond”) 
under its ? 50.00 billion Bond 
Issuance Programme to its 
plat form,  fo l lowing  the  
approval of its Board Listings 
and Markets Committee.

The proceeds from this 
issuance will be used to fund 
the development of 15MW Pre-
Phase 1 Solar Project and the 
transmission evacuation 
i n f r a s t r u c t u r e  f o r  N S P  
PowerCorp  PLC's  Solar  
Project, further fuelling the 
development of power in 
Nigeria.

Speaking on the successful 
issuance of the Bond, the 
E x e c u t i v e  V i c e  
Chairman/Chief Executive 
Officer, North South Power 
Company Limited (North 
South Power), Engr. Olubunmi 
Peters, stated that “this 
l a n d m a r k  t r a n s a c t i o n  
reinforces our belief and 
commitment in promoting 
clean energy generation in 
Nigeria.

I t  a lso  demonstrates  
growing investor confidence in 
our business, management 
team, and long-term strategy.

“We remain committed to 
unlocking opportunities within 
the power and infrastructure 
industry and promoting a 
sustainable energy solution for 
Nigeria. We thank the Lead 
Issuing House, Stanbic IBTC 
Capital Limited, as well as the 
Joint Issuing Houses on the 
transaction Renaissance  
Securities  Limited,  AVA 
Capital Partners Limited, 
C a r d i n a l S t o n e  P a r t n e r s  
L i m i t e d ,  E A C  A d v i s o r y  
Limited, Rand Merchant Bank 
Nigeria Limited, and Vetiva 
Capital Management Limited 
for their hard work and 
commitment in ensuring a 
successful outcome'.

“We also thank all other 
professional parties,  the 
technical consultants TUV 
Nord Cert, Financial Sector 
Deepening Africa (“FSD 
Africa”),  Climate  Bonds 
Initiative (“CBI”) and the 
FMDQ Nigerian Green Bond 
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M a r k e t  D e v e l o p m e n t  
Programme. We also thank 
FMDQ Exchange and the 
Securities  and Exchange 
Commission for their relentless 
support through the entire 
issuance process”.

Also, the Chief Executive 
Officer, Stanbic IBTC Capital 
Limited (the Sponsor of the 
Bond on the Exchange and a 
Registration Member Listings 
of FMDQ Exchange), Mr. 
Funso Akere commented, “we 
are delighted to have advised on 
this landmark issuance which 
reflects the depth and diversity 
of the Nigerian DCM. The 
success of the transaction 
demonstrates  investors '  
confidence in North South 
Power, its sector, people, and 

strategic direction. Stanbic 
IBTC Capital Limited is also 
extremely grateful to have been 
given this opportunity by North 
South Power to add yet another 
successful green bond issuance 
to its stable. The promotion of 
t h e  t h r e e  p i l l a r s  o f  
sustainability, that is social 
equity, economic viability and 
environmental protection, is 
one we keep dear to our core 
s trategy  and  values,  as  
members of Standard Bank 
Group”.

The Nigerian Green Bond 
M a r k e t  D e v e l o p m e n t  
P r o g r a m m e  ( “ t h e  
Programme"), which provided 
technical support for the NSP-
SPV PowerCorp PLC Series 2 
Green Bond, by facilitating 

crucial engagements between 
the parties to the transaction 
a n d  s e l e c t i n g  t e c h n i c a l  
Consultants for the verification 
of the Green Bond, was 
launched in 2018, to create 
awareness and drive education 
required to integrate the 
principles of green financing 
into the Nigerian DCM, as a 
partnership between FMDQ 
Group, CBI and FSD Africa.

The Chief Executive Officer, 
FMDQ Group,  Mr.  Bola  
Onadele. Koko stated that 
“FMDQ is proud to have 
supported  the  NSP-SPV  
PowerCorp PLC Series 2 Green 
Bond through the Nigerian 
G r e e n  B o n d  M a r k e t  
Development Programme. As 
the local partner to the 
Programme, FMDQ provided 
s u p p o r t  b y  s e l e c t i n g  
Consultants for the verification 
and credit rating assessment of 
the Green Bond, which was 
executed within a remarkable 
timeline of estimated two (2) 
weeks. This transaction further 
proves that the Programme's 
efforts toward developing a 
vibrant green bond market are 
gaining traction as more 
corporates and subnationals 
are beginning to explore green 
debt financing opportunities to 
raise capital towards pipelines 
of eligible projects. Once again, 
we congratulate the Board and 
Management of North South 
Power and reiterate our 
commitment to work with our 
stakeholders to develop the 
Nigerian green bond market”.

Furthermore, one of the 
implementing partners to the 
Programme, the Director, 
Capital Markets, FSD Africa, 
Dr. Evans Osano, commented 
that “FSD Africa is proud to 
have worked with North South 
Power on this green bond 
issuance in Nigeria. The 

ando Plc has entered 
into a settlement with Othe Securities  and 

Exchange Commission in the 
overriding interest of the 
shareholders of the Company 
and the capital market.

This was contained in a 
circular released by the SEC in 
Abuja and signed by the 
M a n a g e m e n t  o f  t h e  
Commission.

According to the circular, 
the company has reached a 
s e t t l e m e n t  w i t h  t h e  
Commission on the following 
t e r m s  a m o n g s t  o t h e r s :  
Immediate withdrawal of all 
legal actions filed by the 
Company and all affected 
directors; Payment of all 
monetary penalties stipulated 
in the Commission's letter of 
M a y  3 1 ,  2 0 1 9 ;  a n d  a n  
undertaking by the Company 
to  implement corporate  
governance improvements.

Part of the terms also 
requires the submission by the 

Company of quarterly reports 
on its compliance with the terms 
of the Settlement Agreement; 
the Investments and Securities 
Act, 2007; the SEC Rules and 
Regulations; the National Code 
of Corporate Governance and 
the SEC Guidelines to the Code 
of Corporate Governance. 

According to the SEC, 
“Pursuant to the powers 
conferred on the Securities and 
Exchange Commission (the 
C o m m i s s i o n )  b y  t h e  
Investments and Securities Act 
2007, and the Rules and 
Regulations made pursuant 
thereto, the Commission on 
Thursday, July 15, 2021, entered 
into a Settlement with Oando 
Plc (the Company). 

“The Commission in its letter 
to the Company dated May 31, 
2019, gave certain directives and 
imposed sanctions on the 
C o m p a n y ,  f o l l o w i n g  
investigations  conducted  
pursuant to two petitions filed 
with the Commission in 2017. 

“The Company and some of 
its affected directors had 
challenged the said directives in 
a series of suits commenced at 
the Federal High Court.  
H o w e v e r ,  t h e  C o m p a n y  
subsequently approached the 
Commission for a settlement of 
the matter, and both parties 
have now agreed to settle in 
consideration of the impact 
that a further prolonged period 
of litigation would have on the 
Company's shareholders and 
the value of their investments 
as well as remedial measures to 
be put in place by the Company 
in enhancing its corporate 
governance practices and 
strengthening its internal 
control environment.

The Commission further 
reiterates its commitment to 
e n s u r i n g  t h e  f a i r n e s s ,  
transparency and integrity of 
the capital market, while 
upholding its mandate to 
protect investors.

BY KENNETH MADUEKE

•Bola Onadele Koko, Chief Executive Officer, FMDQ

Climate Bond Certification 
implies that North South Power 
underlying assets have met 
rigorous scientific criteria in 
line with the Paris agreement”.

FMDQ Exchange, being an 
Exchange with a passion for 
sustainable development and 
green financing in Nigeria, has 
again proven its unflinching 
commitment in this regard by 
providing due diligence and 
availing its credible and 
efficient platform for the listing 
and trading of the NSP-SPV 
PowerCorp PLC Green Bond. 
The Exchange will remain 
unyielding in its support for the 
development of the Nigerian 
DCM through its  highly 
efficient platform for the 
registration, listing, quotation, 
and trading of securities, 
providing access to capital for 
infrastructural and sustainable 
development.

FMDQ Group is Africa's first 
vertically integrated financial 
market infrastructure group, 
strategically positioned to 
provide registration, listing & 
quotation services, integrated 
trading, clearing & central 
counterparty, settlement, risk 
management for financial 
market transactions; and 
depository of securities; as well 
as data and information 
services, across the debt capital, 
foreign exchange, derivatives 
and equity markets, through its 
wholly owned subsidiaries 
FMDQ Securities Exchange 
Limited, FMDQ Clear Limited, 
FMDQ Depository Limited, 
FMDQ Private Markets Limited 
and iQx Consult Limited 
towards transforming the 
Nigerian financial markets to 
become “GOLD” (Globally 
Competitive, Operationally 
Excellent, Liquid and Diverse) 
in alignment with its global 
counterparts.

FMDQ exchange reiterates support Nigerian green bond market development
•Admits NSP-SPV PowerCorp Plc N50.00billion green bond

Oando Plc enters into settlement with SEC

•Wale Tinubu, Managing Director/CEO
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STOCK TABLE
Historical Price Differences Start Date 09/07/2021 through End Date 16/07/2021
Premium Board

09/07/2021 16/07/2021

Sector Symbol Company Name Close Price Close Price Difference

Telecommunications Services MTNN MTN NIGERIA COMMUNICATIONS PLC 164.00 165.00 1.00

Banking UBA UNITED BANK FOR AFRICA PLC 7.50 7.75 0.25

Banking ACCESS ACCESS BANK PLC. 9.10 9.20 0.10

Building Materials DANGCEM DANGOTE CEMENT PLC 230.00 230.00 0.00

Exploration and Production SEPLAT SEPLAT ENERGY PLC 770.00 770.00 0.00

Building Materials WAPCO LAFARGE AFRICA PLC. 21.80 21.65 -0.15

Other Financial Institutions FBNH FBN HOLDINGS PLC 7.70 7.30 -0.40

Banking ZENITHBANK ZENITH BANK PLC 24.95 24.45 -0.50

Growth Board

Sector Symbol Company Name Close Price Close Price Difference

Telecommunications Services BAPLC BRICLINKS AFRICA PLC 6.25 6.25 0.00

Diversified Industries CHELLARAM CHELLARAMS PLC. 2.24 2.24 0.00

Mortgage Carriers, Brokers and Services LIVINGTRUST LIVINGTRUST MORTGAGE BANK PLC 0.67 0.67 0.00

Food Products MCNICHOLS MCNICHOLS PLC 0.77 0.77 0.00

Waste Management TIP THE INITIATES PLC 0.47 0.47 0.00

Real Estate Investment Trust & Close End Fund

Sector Symbol Company Name Close Price Close Price Difference

Other Financial Institutions NESF NIGERIA ENERYGY SECTOR FUND 552.20 552.20 0.00

Real Estate Investment Trusts (REITs) SFSREIT SFS REAL ESTATE INVESTMENT TRUST 68.60 68.60 0.00

Real Estate Investment Trusts (REITs) UHOMREIT UNION HOMES REAL ESTATE INVESTMENT 
TRUST (REIT)

36.60 36.60 0.00

Real Estate Investment Trusts (REITs) UPDCREIT UPDC REAL ESTATE INVESTMENT TRUST 6.00 6.00 0.00

Main Board

Sector Symbol Company Name Close Price Close Price Difference

Petroleum and Petroleum Products Distributors TOTAL TOTAL NIGERIA PLC. 158.40 168.00 9.60

Building Materials CAP CAP PLC 19.00 20.80 1.80

IT Services NCR NCR (NIGERIA) PLC. 2.49 3.00 0.51

Other Financial Institutions STANBIC STANBIC IBTC  HOLDINGS PLC 40.70 41.00 0.30

Courier/Freight/Delivery REDSTAREX RED STAR EXPRESS PLC 3.11 3.36 0.25

Diversified Industries UACN U A C N  PLC. 9.75 10.00 0.25

Hotels/Lodging CAPHOTEL CAPITAL HOTEL PLC 2.40 2.64 0.24

Other Financial Institutions UCAP UNITED CAPITAL PLC 6.30 6.50 0.20

Insurance Carriers, Brokers and Services LASACO LASACO ASSURANCE PLC. 1.50 1.64 0.14

Integrated Oil and Gas Services OANDO OANDO PLC 3.15 3.29 0.14

Petroleum and Petroleum Products Distributors ETERNA ETERNA PLC. 6.39 6.50 0.11

Micro-Finance Banks NPFMCRFBK NPF MICROFINANCE BANK PLC 1.60 1.71 0.11

Insurance Carriers, Brokers and Services AIICO AIICO INSURANCE PLC. 1.05 1.15 0.10

Banking ETI ECOBANK TRANSNATIONAL INCORPORATED 5.20 5.30 0.10

Banking FIDELITYBK FIDELITY BANK PLC 2.31 2.40 0.09

IT Services TRIPPLEG TRIPPLE GEE AND COMPANY PLC. 0.91 1.00 0.09

Real Estate Development UPDC UPDC PLC 1.21 1.30 0.09

Crop Production FTNCOCOA FTN COCOA PROCESSORS PLC 0.34 0.41 0.07

Banking WEMABANK WEMA BANK PLC. 0.74 0.80 0.06

Beverages--Brewers/Distillers INTBREW INTERNATIONAL BREWERIES PLC. 5.30 5.35 0.05

Infrastructure/Heavy Construction JBERGER JULIUS BERGER NIG. PLC. 20.00 20.05 0.05

Personal/Household Products UNILEVER UNILEVER NIGERIA PLC. 13.00 13.05 0.05

Insurance Carriers, Brokers and Services SOVRENINS SOVEREIGN TRUST INSURANCE PLC 0.30 0.33 0.03

Printing/Publishing LEARNAFRCA LEARN AFRICA PLC 1.35 1.37 0.02

Support and Logistics CAVERTON CAVERTON OFFSHORE SUPPORT GRP PLC 1.89 1.90 0.01

Main Board

Sector Symbol Company Name Close Price Close Price Difference

Insurance Carriers, Brokers and Services PRESTIGE PRESTIGE ASSURANCE PLC 0.45 0.46 0.01

Mortgage Carriers, Brokers and Services ABBEYBDS ABBEY MORTGAGE BANK PLC 0.95 0.95 0.00

Printing/Publishing ACADEMY ACADEMY PRESS PLC. 0.35 0.35 0.00

Insurance Carriers, Brokers and Services AFRINSURE AFRICAN ALLIANCE INSURANCE PLC 0.20 0.20 0.00

Advertising AFROMEDIA AFROMEDIA PLC 0.20 0.20 0.00

Telecommunications Services AIRTELAFRI AIRTEL AFRICA PLC 601.00 601.00 0.00

Metals ALEX ALUMINIUM EXTRUSION IND. PLC. 7.20 7.20 0.00

Building Construction ARBICO ARBICO PLC. 1.03 1.03 0.00

Petroleum and Petroleum Products Distributors ARDOVA ARDOVA PLC 15.50 15.50 0.00

Mortgage Carriers, Brokers and Services ASOSAVINGS ASO SAVINGS AND LOANS PLC 0.50 0.50 0.00

Electronic and Electrical Products AUSTINLAZ AUSTIN LAZ & COMPANY PLC 2.03 2.03 0.00

Building Materials BERGER BERGER PAINTS PLC 8.90 8.90 0.00

Packaging/Containers BETAGLAS BETA GLASS PLC. 52.95 52.95 0.00

Chemicals BOCGAS B.O.C. GASES PLC. 7.70 7.70 0.00

Food Products--Diversified CADBURY CADBURY NIGERIA PLC. 8.60 8.60 0.00

Processing Systems CHAMS CHAMS PLC 0.20 0.20 0.00

Support and Logistics CILEASING C & I LEASING PLC. 4.75 4.75 0.00

Petroleum and Petroleum Products Distributors CONOIL CONOIL PLC 18.50 18.50 0.00

Computer Based Systems COURTVILLE COURTEVILLE BUSINESS SOLUTIONS PLC 0.22 0.22 0.00

Electronic and Electrical Products CUTIX CUTIX PLC. 3.63 3.63 0.00

Media/Entertainment DAARCOMM DAAR COMMUNICATIONS PLC 0.20 0.20 0.00

Other Financial Institutions DEAPCAP DEAP CAPITAL MANAGEMENT & TRUST PLC 0.20 0.20 0.00

Automobiles/Auto Parts DUNLOP DN TYRE & RUBBER PLC 0.20 0.20 0.00

Healthcare Providers EKOCORP EKOCORP PLC. 5.90 5.90 0.00

Crop Production ELLAHLAKES ELLAH LAKES PLC. 4.25 4.25 0.00

Household Durables ENAMELWA NIGERIAN ENAMELWARE PLC. 16.20 16.20 0.00

Processing Systems ETRANZACT E-TRANZACT INTERNATIONAL PLC 2.06 2.06 0.00

Specialty EUNISELL EUNISELL INTERLINKED PLC 2.91 2.91 0.00

Other Financial Institutions FCMB FCMB GROUP PLC. 2.99 2.99 0.00

Pharmaceuticals FIDSON FIDSON HEALTHCARE PLC 6.09 6.09 0.00

Food Products FLOURMILL FLOUR MILLS NIG. PLC. 29.85 29.85 0.00

Main Board
Sector Symbol Company Name Close Price Close Price Difference

Beverages--Brewers/Distillers GOLDBREW GOLDEN GUINEA BREW. PLC. 0.81 0.81 0.00

Insurance Carriers, Brokers and Services GOLDINSURE GOLDLINK INSURANCE PLC 0.20 0.20 0.00

Transport-Related Services GSPECPLC GLOBAL SPECTRUM ENERGY SERVICES PLC 4.19 4.19 0.00

Insurance Carriers, Brokers and Services GUINEAINS GUINEA INSURANCE PLC. 0.20 0.20 0.00

Beverages--Brewers/Distillers GUINNESS GUINNESS NIG PLC 29.00 29.00 0.00

Mortgage Carriers, Brokers and Services INFINITY INFINITY TRUST MORTGAGE BANK PLC 1.32 1.32 0.00

Insurance Carriers, Brokers and Services INTENEGINS INTERNATIONAL ENERGY INSURANCE PLC 0.38 0.38 0.00

Diversified Industries JOHNHOLT JOHN HOLT PLC. 0.73 0.73 0.00

Pharmaceuticals MAYBAKER MAY & BAKER NIGERIA PLC. 4.43 4.43 0.00

Airlines MEDVIEWAIR MEDVIEW AIRLINE PLC 1.62 1.62 0.00

Building Materials MEYER MEYER PLC. 0.59 0.59 0.00

Medical Supplies MORISON MORISON INDUSTRIES PLC. 1.40 1.40 0.00

Petroleum and Petroleum Products Distributors MRS MRS OIL NIGERIA PLC. 12.60 12.60 0.00

Food Products MULTITREX MULTI-TREX INTEGRATED FOODS PLC 0.36 0.36 0.00

Mining Services MULTIVERSE MULTIVERSE MINING AND EXPLORATION PLC 0.20 0.20 0.00

Food Products NASCON NASCON ALLIED INDUSTRIES PLC 15.00 15.00 0.00

Insurance Carriers, Brokers and Services NEM NEM INSURANCE PLC 2.00 2.00 0.00

Food Products--Diversified NESTLE NESTLE NIGERIA PLC. 1,540.00 1,540.00 0.00

Insurance Carriers, Brokers and Services NIGERINS NIGER INSURANCE PLC 0.20 0.20 0.00

Food Products NNFM N NIG. FLOUR MILLS PLC. 6.15 6.15 0.00

AGRO-ALLIED & CHEMICALS NOTORE NOTORE CHEMICAL IND PLC 62.50 62.50 0.00

Specialty NSLTECH SECURE ELECTRONIC TECHNOLOGY PLC 0.20 0.20 0.00

Crop Production OKOMUOIL OKOMU OIL PALM PLC. 110.00 110.00 0.00

Computers and Peripherals OMATEK OMATEK VENTURES PLC 0.20 0.20 0.00

Pharmaceuticals PHARMDEKO PHARMA-DEKO PLC. 1.21 1.21 0.00

Building Materials PORTPAINT PORTLAND PAINTS & PRODUCTS NIGERIA PLC 2.64 2.64 0.00

Building Materials PREMPAINTS PREMIER PAINTS PLC. 10.00 10.00 0.00

Crop Production PRESCO PRESCO PLC 68.00 68.00 0.00

Insurance Carriers, Brokers and Services REGALINS REGENCY ASSURANCE PLC 0.45 0.45 0.00

Mortgage Carriers, Brokers and Services RESORTSAL RESORT SAVINGS & LOANS PLC 0.20 0.20 0.00

Other Financial Institutions ROYALEX ROYAL EXCHANGE PLC. 0.55 0.55 0.00

Main Board

Sector Symbol Company Name Close Price Close Price Difference

Automobile/Auto Part Retailers RTBRISCOE R T BRISCOE PLC. 0.20 0.20 0.00

Diversified Industries SCOA S C O A  NIG. PLC. 1.95 1.95 0.00

Transport-Related Services SKYAVN SKYWAY AVIATION HANDLING COMPANY PLC 3.16 3.16 0.00

Insurance Carriers, Brokers and Services STACO STACO INSURANCE PLC 0.48 0.48 0.00

Insurance Carriers, Brokers and Services STDINSURE STANDARD ALLIANCE INSURANCE PLC. 0.20 0.20 0.00

Printing/Publishing STUDPRESS STUDIO PRESS (NIG) PLC. 1.78 1.78 0.00

Insurance Carriers, Brokers and Services SUNUASSUR SUNU ASSURANCES NIGERIA PLC. 0.47 0.47 0.00

Hospitality TANTALIZER TANTALIZERS PLC 0.20 0.20 0.00

Paper/Forest Products THOMASWY THOMAS WYATT NIG. PLC. 0.35 0.35 0.00

Hotels/Lodging TOURIST TOURIST COMPANY OF NIGERIA PLC. 2.84 2.84 0.00

Hotels/Lodging TRANSCOHOT TRANSCORP HOTELS PLC 3.57 3.57 0.00

Courier/Freight/Delivery TRANSEXPR TRANS-NATIONWIDE EXPRESS PLC. 0.89 0.89 0.00

Banking UBN UNION BANK NIG.PLC. 5.60 5.60 0.00

Mortgage Carriers, Brokers and Services UNHOMES UNION HOMES SAVINGS AND LOANS PLC. 3.02 3.02 0.00

Healthcare Providers UNIONDAC UNION DIAGNOSTIC & CLINICAL SERVICES PLC 0.28 0.28 0.00

Food Products UNIONDICON UNION DICON SALT PLC. 9.90 9.90 0.00

Insurance Carriers, Brokers and Services UNIVINSURE UNIVERSAL INSURANCE PLC 0.20 0.20 0.00

Packaging/Containers VANLEER GREIF NIGERIA PLC 6.05 6.05 0.00

Insurance Carriers, Brokers and Services VERITASKAP VERITAS KAPITAL ASSURANCE PLC 0.25 0.25 0.00

Road Transportation ABCTRANS ASSOCIATED BUS COMPANY PLC 0.34 0.33 -0.01

IT Services CWG CWG PLC 1.26 1.25 -0.01

Energy Equipment and Services JAPAULGOLD JAPAUL GOLD & VENTURES PLC 0.52 0.51 -0.01

Livestock/Animal Specialties LIVESTOCK LIVESTOCK FEEDS PLC. 1.89 1.88 -0.01

Banking STERLNBANK STERLING BANK PLC. 1.57 1.56 -0.01

Diversified Industries TRANSCORP TRANSNATIONAL CORPORATION OF NIGERIA 
PLC

0.93 0.92 -0.01

Insurance Carriers, Brokers and Services CORNERST CORNERSTONE INSURANCE PLC 0.55 0.53 -0.02

Food Products HONYFLOUR HONEYWELL FLOUR MILL PLC 1.65 1.63 -0.02

Banking JAIZBANK JAIZ BANK PLC 0.58 0.56 -0.02

Insurance Carriers, Brokers and Services MANSARD AXAMANSARD INSURANCE PLC 0.89 0.87 -0.02

Insurance Carriers, Brokers and Services MBENEFIT MUTUAL BENEFITS ASSURANCE PLC. 0.40 0.38 -0.02
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llianz Nigeria has announced 
claims payment of NGN 1.8bn 
to its customers in the first half A

of the year.
The payments were split between 

claims in the life and non-Life business 
of the company, demonstrating its 
unwavering commitment and resil-
ience to customers even in tough times 
due to the effect of the pandemic in the 
global and local economy. 

Earlier in the year, the Managing 
Director Allianz Nigeria, Adeolu 
Adewumi-Zer had reassured its cus-
tomers, of the company's obligations 
to settle claims and promised to focus 
on the fulfilment of such obligations to 
maintain trust and uphold its status  as 
the top insurance brand in the world.

“As risk bearers, claims settlement 
is the core of any insurance business 
and we are fully awake to our obliga-
tions to all stakeholders.” She said.

According to a statement from the 
insurer, the organisation also recently 
announced its Covid-19 travel protec-
tion cover to the Nigerian market.

It read, “The introduction of the 
product followed the announcement 
of the Allianz Risk Barometer 2021 
results which was clearly dominated 
by the Covid-19 trio of risks; Business 
interruption, Covid-19 pandemic and 
Cyber incidents. All 3 risks are strongly 
interlinked, demonstrating the grow-
ing vulnerabilities of our highly global-
ized and connected world.

“The Covid-19 travel protection 
cover, is an extension of the Interna-
tional travel Insurance  and offers trav-
elling customers protection against 
emergency medical expenses associ-
ated with a Covid-19 diagnosis whilst 
on a trip.  The travel plan also covers 
accommodation costs related to 
Covid-19 diagnosis during a trip.

“This is a very timely introduction 
to the travel industry as many coun-
tries have imposed mandatory quar-
antines, border closures, entry bans as 
well as restrictions for domestic travel 
as a means to curb the spread of the 
virus.”

The insurer stated that the introduc-
tion of vaccines has a positive impact on 
travel, especially air travel as demand 
for travel gradually begins to return to 
normalcy with airlines beginning to 
advertise summer travel.    

Allianz Nigeria nevertheless, contin-
ues to offer International travel Insur-
ance that meets the travel requirements 
of various embassies including 
Schengen member states. The plan cov-
ers emergency medical expenses & hos-
pitalization abroad, medical evacua-
tion, emergency dental care, legal assis-
tance, compensation for delayed trip, or 
lost checked-in baggage. Allianz also 
provides 24 hours travel assistance 
worldwide.

The company also announced a 
gross written premium of over N1bn in 
retail sales representing a 25 percent 
growth,  when compared to the same 
period last year.  'Retail growth is a key 
focus of our business operations as we 
are able to provide real value to the 
everyday Nigerian. Our purpose as a 
company is to secure the future of our 
customers giving them the freedom to 
actualize their dreams and one of the 
ways we support our customers is by 

offering cash back as reward for safe 
driving to our motor customers. We 
refund 15 percent of all premiums 
received from customers after 24 
months without a motor claim from 

those customers.
The Chief Customer Officer, Allianz 

Nigeria, Tunji Oshiyoye said “So far, we 
have paid over N3.7m to our customers 
this year alone.”

agos State Government has 
a n n o u n c e d  p a y m e n t  o f  
N32,088bn accrued pension L

rights of retirees in the State who have 
meritoriously served between 2019 till 
date.

This is part of the opening remarks of 
Commissioner for Establishments, 
Training and Pensions, Lagos State, 
Mrs. Ajibola Ponle at the 87th 
R e t i r e m e n t  B o n d  c e r t i f i c a t e  
presentation ceremony to retirees of the 
Lagos State public service held at NECA 
auditorium, Central Business District, 
Alausa, Ikeja, Lagos, recently.

She assured, in a statement, of state 
government commitment to the welfare 
and interest of pensioners in the Lagos 
State Public Service and will continually 
prioritised the prompt payment of the 
Government's pension obligations 
within the available limited resources.

The Commissioner said, “It is with 
great joy that I report that the Lagos 

State Government has paid accrued 
pension rights of N32,088Bn (Thirty-
Two Billion & Eighty-Eight Million 
Naira Only) to 8,170 retirees in the 
Mainstream, Local Government, State 
Universal Basic Board (SUBEB), 
Teaching  Serv ice  Commiss ion  
(TESCOM) and other Parastatals of the 
State Government from May 2019 till 
date. Furthermore, the sum of N1,011Bn 
(One Billion & Eleven Million Naira 
Only) has been credited into the 
Retirement Savings Accounts of 247 
retirees this month, alongside their 
monthly Contributions.

“Despite the huge liabilities, the 
present administration has ensured the 
p r o m p t  p a y m e n t  o f  p e n s i o n  
entitlements to retirees under the Pay 
As You Go Pension Scheme monthly, 
while LASPEC ensures payment of 
accrued pension rights to retirees under 
the Contributory Pension Scheme to 
enable them access their Retirement 
Savings Accounts (RSAs) without delay.

“Today, under the administration of 
Mr. Babajide Sanwo-Olu, the Lagos 
State Government has once again, 
faithfully honoured its obligations as 
stated in the amended Lagos State 
Contributory Pension Scheme Law, by 
the presentation of Bond Certificates to 
the 87th batch retirees from the State 
Public Service.”

While she prayed that God will give 
the retirees good health to enjoy their 
fruits of the years of labour, Ponle 
congratulated the retirees and advised 
them to embrace the joy and challenges 
of their new phase of life.

“One thing that will stand you in 
good stead is the readiness to take 
advice from competent and reliable 
sources. In this regard, please do not 
hesitate to contact LASPEC or even the 
Ministry of Establishments, Training 
and Pensions should you require 
clarifications or advice regarding the 
modalities surrounding your retirement 
benefit matters,” she added.

•One of the beneficiaries

Allianz Nigeria pays N1.8bn in claims to policy holders

L-R: Victor Peters, Head, Agency Operations; Bode Raji, Head, Finance; Joyce Ojemudia, MD/CEO; 
Olabisi Adekola, ED, Finance; Akinola Akinwole, Head, Human Capital Management and Emmanuel 
Eburajolor, Head, Corporate Marketing all of African Alliance Insurance Plc at the opening of the 
Abeokuta Branch, Ogun State, recently. PHOTO: African Alliance Insurance 

LASG pays accrued pension rights of retirees

o further deepen insurance 
penetration in the country, AXA 
Mansard Insurance Plc. has T

a n n o u n c e d  t h e  l a u n c h  o f  i t s  
empowerment program that enables 
participants to be their own boss.
According to a statement from the firm, 
the empowerment program entails 
partnering with highly motivated 
individuals who have experience in 
financial services and sales. The 
program offers entrepreneurially 
minded individuals an opportunity to 
utilise their experience while leveraging 
on AXA Mansard's strong brand.

The statement declared, “The criteria 
for eligible participants include Over 5 
years of sales experience, preferably in 
insurance or financial services, the 

financial capacity to take-up associated 
capital expenditure of an AXA Mansard 
agency office, and access to a potentially 
large customer base or network of 
contacts.

Speaking on the development, the 
Head, Retail Division of the company, 
A d e o l a  A d e b a n j o  s a i d ,  
“Underemployment remains a big 
challenge in Nigeria, our aim is to 
empower as many people as possible to 
achieve their dreams of owning their 
own businesses and ultimately become 
financially independent. It is our 
expectation that the program will 
p r o v i d e  a  p l a t f o r m  f o r  
entrepreneurially-minded people to 
break free and become their own boss.”

The company said interested 

participants can sign up by sending their 
c r e d e n t i a l s  t o  

.
A l s o  s p e a k i n g  a b o u t  t h e  

empowerment program, the Head of the 
Entrepreneurial Sales Group, Anthony 
Ode said, “The driving force behind the 
development of this program is AXA 
Mansard's purpose which is to “Act for 
human progress by protecting what 
matters”. At AXA Mansard, we care 
about people and their businesses. 
Therefore, we constantly listen, think 
and innovate. This has made us offer the 
strength of our company for people to 
leverage on to build their own 
businesses.”

partnershipopportunities@axamansar
d.com

Underwriter deepens insurance penetration
in Nigeria, creates business opportunity



nfinity Trust Mortgage 
Bank Plc recorded a Ibreakout growth in earn-

ings performance in its half 
year operations in June 
2021. The mortgage bankers 
reversed a 9 percent drop in 
revenue at the end of last 
year to a 35 percent leap and 
doubled after tax profit 
year-on-year to N300 mil-
lion over the period.

With a strong gain in 
operating momentum, the 
company is headed for an 
o u t s t a n d i n g  e a r n i n g s  
growth this year after losing 
both revenue and profit in 
2020. Its six months of trad-
ing so far this year shows a 
favourable combination of 
growing revenue and gener-
ally moderating costs, which 
has stretched out margins 
and boosted profit capacity 
significantly.

Revenue growth has 
strengthened across all the 
bank's income lines to an 
impressive record of N785 
million at the end of June 
2021. Interest earnings, the 
principal income line of the 
bank, grew by 28.5 percent 
to N601 million over the 
review period, marking an 
upturn from a drop of 10 per-
cent at the end of 2020 oper-
ations.

Also, net fee and com-
mission income registered a 
sharp turnaround from a 
drop of close to 27 percent 
last year to lead revenue 
growth this year. It regis-

tered an outstanding growth of 
over 74 percent year-on-year to 
N60 million at half year.

Other operating income fol-
lowed the all-round revenue 
improvement over the period 
with accelerated growth. It grew 
by 57 percent to N124 million at 
the end of June 2021, a major 
acceleration from 13 percent 
increase last year.

The all-round revenue growth 
was reinforced by an all-round 
slowdown in operating costs. 
This improved profit margin and 
enabled the outstanding profit 
growth the bank achieved at half 
year.

The bank's after tax profit of 
N300 million at the end of June is 
already 76 percent of the full year 
profit of N394 million it posted at 
the end of 2020. The bank had 
suffered a 6 percent profit decline 
last year but the new strength in 
earnings so far this year is more 
than compensating for the weak-
ness of the previous year.

Cost moderation was led by 
net credit loss expenses that 
shifted from a net charge of N13.6 
million in the same period last 
year to a net write back of N14.5 
million at the end of half year 
operations in 2021.

The write back in credit losses 

enabled a leap of 47 percent in 
net operating income to N688 
million at the end of the period. 
This is a major turnaround 
from a drop of 11 percent in net 
operating income at the end of 
the 2020 financial year.

Cost of funds also slowed 
down relative to interest earn-
ings, which enhanced net inter-
est income. At N112 million at 
the end of June, interest 
expenses grew by 10.6 percent 
year-on-year compared to the 
28.5 percent growth in interest 
income over the same period.

The slowdown in interest 
expenses reduced the propor-
tion of interest earnings 
devoted to interest expenses 
from 21.6 percent in the same 
period in 2020 to 18.6 percent 
in June this year. Net interest 
income therefore grew by over 
33 percent to N489 million at 
the end of half year operations. 
This is a rebound from a drop of 
more than 13 percent in net 
interest income last year.

Cost moderation was also 
recorded in all the other 
expense lines of the bank over 
the review period, leading to a 
reduction in cost to income 
ratio. Total operating expenses 
grew by 20 percent to N368 mil-
lion compared to the increase of 
35 percent in gross earnings.

Operating cost margin 
declined from 52.7 percent in 
the same period last year to less 
than 47 percent at half year in 
June 2021. The result is a corre-
sponding gain in profit margin 
for the bank at the end of the 

period.
Net profit margin improved 

from 25.9 percent in the same 
period last year to 38.2 percent 
at the end of June this year. The 
strong gain in profit margin and 
the expansion in revenue are the 
key strengths for the bank that 
enabled the doubling of after tax 
profit for the half year opera-
tions.

After tax profit doubled from 
N150 million at half year in 2020 
to N300 million at the end of 
June 2021. A major turn of 
events that underlies the upturn 
for the bank this year is that 
interest income is growing while 
interest expenses are moderat-
ing. This is a reversal of the posi-
tion last year when interest 
income declined and interest 
expenses grew.

The bank earned 13 kobo per 
share at the end of June 2021, 
which is an outstanding increase 
from 6 kobo per share in the 
same period last year. The bank 
earned 8 kobo per share at the 
end of 2020 operations and gave 
shareholders a cash dividend of 
4 kobo per share.

Infinity Trust Mortgage Bank 
is a N15 billion strong institution 
with customer loans and 
advances of N8.6 billion, an 
investment portfolio of nearly 
N2 billion and due to banks of 
N1.1 billion at the end of June 
2021.

The assets are financed by 
customer deposits of N4.7 bil-
lion, borrowings of N3 billion 
and an equity cushion of over N6 
billion. 
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BY MIKE UZOR

•Olabanjo Obaleye, Managing Director/CEO

business but also in life assurance. 
According to him, the market remains 
largely untapped due to focus on big 
ticket corporate transactions by many 
operators.

It read, “CHI MicroInsurance Lim-
ited has already put together a team of 
highly experienced and professional 

staff headed by Mr. Pius Karieren as 
Managing Director/CEO. The com-
pany has already obtained NAICOM 
approval for five retail products – the 
Esusu Plan, Welfare Plan, Credit Life, 
Cooperative and Group Life Plans, all 
designed to meet the needs of the mass 
market. The business office complex is 

BY OLUSEGUN OBISANYA
 

he insurance sector's highest reg-
ulator, National Insurance Com-Tmission, NAICOM, has granted 

an operational license to one of Nige-
ria's foremost insurance companies, 
Consolidated Hallmark Insurance 
(CHI Plc). The insurer added a new line 
to its expanding insurance interests to 
one of its subsidiaries – CHI 
MicroInsurance Limited (Life Assur-
ance).

The Group Managing Director CHI 
Plc, who also doubles as the Chairman 
of CHI Microinsurance Limited, Mr. 
Eddie Efekoha, noted that the addition 
of Micro Life Assurance company to 
the stable of the Group is part of the 
long term goals of the firm as a one-
stop shop for financial services solu-
tion. It is all about achieving full cus-
tomer satisfaction, especially in the 
retail segment.

Mr. Efekoha, in a statement, said 
that the low insurance penetration rate 
in Nigeria will improve significantly if 
operators continue to take advantage 
of the large population to offer retail 
products, not only in general insurance 

positioned in a central and accessible 
location at Anthony, Gbagada, Lagos 
and properly backed by technology.”

Excited by regulator's operational 
l icence approval,  the MD/CEO 
Karieren said they are in the market to 
change the face of Microinsurance for 
the benefit of the customers. He added 
that arrangements are being finalised 
for the formal launch of the company.

“CHI MicroInsurance Limited joins 
Grand Treasurers Limited and Hall-
mark Health Services Limited (Hall-
mark HMO) who have continued to play 
their role in consistently growing the 
key fundamentals of the Group,” the 
statement added.

Consolidated Hallmark Insurance 
Group is made up of Consolidated Hall-
mark Insurance (CHI Plc),  providing 
General Insurance Business, CHI 
Microinsurance Limited, providing 
Micro Life Assurance, Hallmark Health 
Services Limited, which is a Health Man-
agement business, Grand Treasurers 
Limited, which is a CBN licensed 
Finance Company providing loans and 
finance for the individual and SMEs 
licence, among others.

Infinity Trust Mortgage Bank lifts revenue, doubles profit in six months

NAICOM grants operational licence to CHI Micro insurance

•Sunday Thomas, NAICOM Commissioner •Eddie Efekoha, Managing Director/Chairman
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he Executive Direc-
tor/Chief Executive Offi-Tcer (CEO) of the Nige-

rian Export Promotion Coun-
cil (NEPC) and the Trade Pro-
motion Organization (TPO) 
boss, Mr. Segun Awolowo, has 
assured  that  President  
M u h a m m a d u  B u h a r i ' s  
administration is ready to 
walk the talk by supporting 
and ensuring that the country 
participate fully in the inter-
national export market to 
boost the country's export 
drive. He added that the 
administration hope to do this 
with a whooping N 50 billion 
Export Expansion Facility Pro-
gram (EEFP).

Awolowo said EEFP is a 
part of the government's Eco-
nomic Sustainability Plan 
whose development and 
implementation being led by 
the Vice President Prof Yemi 
Osinbajo.

“The Export Expansion 
Facility Program (EEFP) is 
expected to significantly raise 
the volume of non –oil exports 
in Nigeria and it's a spinoff of 
the zero oil plan developed by 
Nigeria Export Promotion 
Council (NEPC) and approved 
by President Muhammadu 
Buhari.

Awolowo added that  
besides providing financial 
support for the average Nige-
rian exporter, the EEFP is 
going to see to the establish-
ment of top – notch, ware-
houses in the country close to 
airport where Nigerian goods 
meant for export would be 
packaged to global competi-
tive standards ahead of their 
exportation.

“The EEFP is in line with 
the federal government's eco-
nomic sustainability plan 
which is focusing on cushion-
ing the effects of the busi-
nesses thereby safeguarding 
jobs and creating new ones,” 
he stated.

The NEPC boss added that 
recently, the Minister of 
Industry, Trade and Invest-
ment, Otunba Niyi Adebayo, 
flagged off the programme 
and also launched the first 
online Grant Management 
Portal (GMP) for non – oil 
exports.

Awolowo disclosed that 
EEFP is been implemented by 
the NEPC, the Federal Minis-
try of Industry, Trade and 
Investment is the supervisory 
body over the agency and its 
operations.

He disclosed that although 
the program anticipated 5000 
beneficiaries, since the launch 
it has received over 3,500 
applications for the grant, out 
of which over 2,000 were veri-

fied after they were adjudged 
to have met the eligibility crite-
ria.

Awolowo stressed that 
aside from being an interven-
tion to save and create jobs, the 
program will support resil-
ience in shoring up foreign 
exchange, diversification, and 
modernization of Nigeria's 
economy and acceleration of 
economic growth and eco-
nomic support.

The NEPC boss stressed 
that under the EEF, there are 
16 programmes, as approved 
in the implementation work 
plan under seven work streams 
namely capacity building, 
emergency interventions, 
Export Aggregation, Export 
Inclusion. Export Trade facili-
tation, institutional strength-
ening and market develop-
ment.

“The emergency interven-
tions are to support existing 
exporters in responding to 
shocks caused by COVID – 19, 
while market development 
involves penetrating identified 
export markets as value chain 
analysis for priority products, 
leveraging Africa Growth and 
Opportunity Act (AGOA) and 
other trade treaties.

The government's drive is a 
step in the right direction if its 
pronouncement is faithfully 
implemented to the latter 
unlike the situation in the past.

Commenting on govern-
ment's support to businesses 

into non – oil export in the past, 
the former Director General of 
Lagos Chamber of Commerce and 
Industry (LCCI), Dr. Muda Yusuf, 
while exchanging views with 
Finance Correspondents Associa-
tion of Nigeria (FICAN) recently 

The Federal government has announced that it has set aside a whooping N 50 billion to boost its non – oil export drive. Our corre-
spondent, JOHNMARK UKOKO, examined if the fund is the magic wand to the country's poor non - oil export challenges. 

in Lagos, said exporting business 
in Nigeria is one big nightmare.

He explained that the madness 
at the roads leading to the ports is 
a big headache as containers 
spend days if not weeks to access 
the ports.

The former top official of LCCI 
added that there is sharp malprac-
tices at the ports and on the roads 
leading to the ports, is impacting 
negatively on export drive.  

“We are not doing enough to 
encourage export business. Prod-
ucts meant for export spent days if 
not weeks on the road leading to 
the ports.

“Our ports are not competitive 
compare to the neighboring ports, 
hence many of our people prefer to 
use those ports.

The officials in the ports freely 
demand for gratifications before 
they will carry out their tasks.

“Due to the issues on the roads 
and the challenges at the ports 
owners of consignments are made 
to pay demurrage which lead to an 
additional cost, making it difficult 
for goods exported from Nigerian 
to be competitive,” he stressed.

He called on the government to 
create a conducive environment to 
encourage exporters to export non 
– oil products to bring forex into 
the country.•Segun Awolowo

N50bn ESPN funding: Can that deliver goods?

By JOHNMARK UKOKO

he Standards Organization 
of Nigeria (SON) recently Tsaid that the country 

needed to produce goods that 
meet international standards to 
enable her compete favorably on 
the African Continental Free 
Trade Agreement (AFCFTA).

The Director General of the 
agency Mallam Farouk Salim 
stated this at the SON's capacity 
building workshop for a group of 
journalists in Lagos with the 
theme “improved synergy to pro-
mote standardization, 'in Lagos.

Salim appealed to journalists 
to always report issues as their 
reportage would either make or 
mar the country.

He said everyone should be 
vigilant so as not to patronize sub-
standard goods because the 
impressions that would be 
formed from such would not be 
profitable for the country.

The SON boss said that col-
lective efforts would ensure sub-
standard goods were not in the 
market.

The SON boss added that 
they had met with traders in mar-
kets like Alaba and Ladipo and a 
market in Kano and that the out-
come of such meetings with 
some of the associations was 
beginning to yield fruits.

Salim noted that his agency 
had made some changes in the 
past one year to ensure that 
things moved smoothly for the 
country.

“ W e ' v e  d o n e  e n o u g h  
enforcements, discussed about 
how to stop all these things that 
are entering our country. We are 
working assiduously both within, 
and outside to improve activities 
of the organization so that it can 
serve the country better.

“This is very important, 
because we have the new African 
Free Trade, where goods will be 
crossing borders without too 
much hindrances.

“So, that means if our manu-
facturers are not producing stan-
dard goods, their products will not 
cross over to the other countries, 
because other countries will set 
standards too and they will expect 
goods coming to their countries, 
to be of higher quality so as to save 
their nationals from buying fake 
products and endangering their 
people.

Government should make 
sure that there are consequences 
and sanctions against any prod-
ucts or persons producing sub-
standard products.

“We have to make sure that 
manufactured goods, building 
materials are up to standard 
because in case of collapsed build-
ings hundreds of people lose their 
lives.

“So, as an organization, we 
know the weight of our responsi-
bility and the job of the journalists 
is to keep us on our toes to do the 
needful, “he stressed.

Salim also pointed out that it 
was very important for the tradi-
tion of investigative journalism 

not to die, adding that such would 
keep journalists on their toes and 
discourage the “cut and paste” 
journalism.

“No country survives a quiet 
media, no country survive basic 
media that indulge in cut – and – 
paste media” he noted.

He asked Nigerian journalists 
to pick books on Rwanda and 
Learn from it, adding that the 
genocide that led to the deaths of 
many Rwandas was not caused by 
the country's military but by the 
fake news championed by a sec-
tion of that country's media.

He urged Nigerian press to 
report stories without coloring it 
or sectionalizing it to achieve 
effects, adding that this is only 
country we can call ours.

“Report only what you see or 
what you can confirmed not what 
was alleged.

“Don't escalate issues. Do not 
color your reports. It is what jour-
nalists report that our people will 
believe.

Your view is very important 
towards making our country 
united and great or destroying it.

“I, thank you for your past sup-
ports. I urged you to continue to 
support us. Do investigate reports 
to expose us in our society. 

“Journalism may not be the 
best paying job. May not be the 
most popular profession. 

“But apart from the military, 
journalism is the most important 
profession because of their roles in 
the society. Do investigate reports, 
help us to expose the ills in our soci-

ety. Help us to expose where sub-
standard products are kept or are 
produce. By so doing you are help-
ing to develop Nigeria, he 
stressed.

In he remarks, Mrs. Chinyere 
Egwuonwu, Director SON's Stan-
dard Development disclosed that 
her agency had a three year plan 
which stated in 2020 to aid stan-
dard implementations she 
stressed that the strategy was 
meant to ensure the needs of 
stakeholders were met.

According to her, 658 stan-
dardization projects were tar-
geted to be developed and in 
2020, a total of 274 standards 
were achieved.

“The Nigeria National stan-
dardization strategy approved by 
the Standard council of Nigeria 
was instituted due to constant 
improvement in science, technol-
ogy and innovation.

•Farouk Salim, Director-General, SON

SON preaches standard to compete favorably in AFCFTA, tasks journalist
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BY JOHNMARK UKOKO

entral Bank of Nigeria (CBN's) 
seemingly aggressive stance to Cdiscontinue the sale of foreign 

exchange (FX) to the country's 
Bureaux De Changes (BDCs) due to 
their sharp practices that take toll on 
Naira value has prompted expected 
reactions from the financial experts 
and the real sector operators.

The ban which took the nation by 
surprise was announced by the CBN 
Governor, Godwin Emefiele, at the 
end of the 137th session of the Mone-
tary Policy Committee (MPC) meet-
ing in Abuja, was done to stabilize the 
national currency.

Among others, the apex bank 
accused BDC operators of involve-
ment in dubious activities and fraudu-
lent practices that undermine the 
nation's economy which include cre-
ation of artificial scarcity of FX, rent 
seeking, speculation and round trip-
ping.

These illegalities, CBN noted, 
were designed to enable the BDC oper-
ators make 'abnormal profits' with 
attendant risks to the country's finan-
cial system.

Market observers said that given 
the fact that these strange behaviours 
were unhelpful to the price stability 
objective of the CBN as they subvert 
the cashless policy especially with the 
dollarization of the economy, the ban 
became inevitable and justifiable.

The CBN, consequently, directed 
Deposit Money Banks (DMBs) to set 
up in designated branches nation-

wide FX teller points for sale of the for-
eign exchange in a move to satisfy the 
needs of legitimate end-users.

Already, $200 million have been, 
reportedly, released by the apex bank 
to the DMBs to meet the ever-
increasing FX demand even as it 
expressed concerns over the monthly 
import bill of N917.6 billion.

However, the Organised Private 
Sector (OPS) players like the Manu-
facturers Association of Nigeria 
(MAN) are pained by this develop-
ment because their members were not 
consulted before the policy shift that 
could negatively affect the consumers. 
Their apprehension stemmed from 
the fact that accessing FX from DMBs 
may not be as easy as expected, going 
by their past experiences where FX 
hoarding characterize the banks' 
transactions just as the BDCs, fearing 
it could worsen.

According to them, if the exporters 
and importers who are mainly the 
end-users feel frustrated to get FX 
from DMBs, they definitely resort to 
the parallel market and BDCs at 
higher costs.

At the end, the ultimate bearer of 
the higher costs will be the consumers 
in form of hike in goods and services.

But this scenario can only be 
avoided if the CBN shows seriousness 
with its supervisory and monitoring 
roles of these operators. 

In an interview with National Busi-
ness a manufacturer, the Managing 
Director of Liberty Industries Limited, 
Mr. Dan Abuh, said the policy would 
impact negatively on the country's 
manufacturing sector.  

Abuh said not all BDCs were into 
illegal activities, adding that CBN 
shouldn't punish innocent with the 
guilty just to make a point. 

“The CBN may have their facts to 
blame some BDCs of sharp practices. 
In my view, it is very wrong for the 
apex bank to punish the innocent with 
the guilty ones. 

“The CBN may have their facts 
that some BCDs were into illegal activ-
ities. Why can't the apex bank identify 
the BDCs doing the wrong thing and 
sanctioned them heavily to serve as a 
lesson to the other ones?

“Why punish the guilty and the 
innocent ones? Many Nigerians, work 
in these BCDs what will happen to 
them?” he asked. 

The liberty industries boss said 
that many local manufacturers and 
importers source their FX from the 
BDCs adding that the local banks 
which have been assigned the role of 
selling FX are not “saints”. 

He went back memory lane to say 
that some local banks were accused of 
“round tripping” which led to some 
top bankers being sanctioned by CBN 
many years ago. 

The manufacturer opined that the 
commercial banks will soon be com-
mitting the same offence the local 
BDCs are been accused of doing 
today, stressing that naira would be 
further devalued. 

He berated the CBN for net con-
sulting the country's Organized Pri-
vate Sector (OPS) such as the Manu-
facturers Association of Nigeria 
(MAN), National Association of 
Chambers, of Commerce, Industry, 

hen upgrading tech-
nology in the living Wspace, every home-

owner looks for a powerful air 
conditioner. The trade-off often 
comes in the form of high-power 
consumption, and as people 
spend more time indoors to take 
respite from the heat – bills can 
soon add up. Aimed at tackling 
this dilemma as well as address-
ing demand for more durable 
and reliable air solutions, LG 
Electronics created its advanced 
range of DUALCOOL air condi-
tioners. At the core of LG 
DUALCOOL ACs lies the inno-
vative Dual Inverter Compres-
sor designed to resolve the com-
mon pain points of AC use, the 
compressor constantly adjusts 
its speed to maintain desired 
temperature levels.

 LG Electronics (LG) has 
introduced its latest range of 
DUALCOOL ACs across Africa 
market– empowering residents 
to experience faster and more 
consistent cooling, while also 
reducing energy consumption. 
Integral to making this possible 
is LG DUAL Inverter Compres-
sor, a system which uses fewer 
moving parts to offer greater 

durability, as well as faster, qui-
eter and more efficient cooling. 
LG DUALCOOL is the first air con-
ditioner to utilize LG's energy-
efficient Dual Inverter Compres-
sor™ for energy savings without 
sacrificing cooling performance. 
Verified by the world-renowned 
test ing  organization  TÜV 
Rheinland, the Dual Inverter 
C o m p r e s s o r  a l l o w s  L G  
DUALCOOL to consume up to 70 
percent less electricity while pro-
viding up to 40 percent faster 
cooling than typical non-inverter 
RACs.

 “Our stylish air solution prod-
ucts are more efficient, perform 
better and are more family 
friendly than anything we've 
introduced before,” said Mr. Jung 
June Yoon, Product Manager, Air 
Solution, LG Electronics West 
Afr ica  Op e rat ions .  “LG ' s  
advanced compressor technology 
also enables the DUALCOOL Air 
Conditioner to operate at excep-
tionally low noise levels, ideal for 
apartments. What's more, the 
reliable Dual Inverter Compres-
sor is backed up by a 10-year war-
ranty, one of the best in the indus-
try. And LG DUALCOOL Pre-
mium Air Conditioner expertly 

balances form and function with 
its slim and clean design that 
blends in perfectly with any inte-
rior décor increasing installation 
flexibility.''

 For greater convenience and 
comfort, DUALCOOL air condi-
tioners feature 4 different speed 
settings. When in need of lots of 
cool air, users can choose the high-
est speed setting. When simply 
wishing to create a relaxing envi-
ronment, the lowest speed can be 
chosen accordingly. LG has also 
made it easy to monitor energy 
consumption – a subtle display on 
the DUALCOOL's front informs 
the user of energy usage in real-
time, while the AC is operating – 
always keeping homeowners in 
the know.

 The latest DUALCOOL AC 
Line up also come with an in-built 
pre-filter, which acts as a first line 
of defense, trapping large dust par-
ticles and stopping them from re-
circulating in the air. Keeping 
hygiene top of mind, LG's air con-
ditioners within the DUALCOOL 
range also benefit from an Auto 
Cleaning function. Performing an 
internal clean, automatically, the 
ACs are able to dry out and elimi-
nate moisture – ensuring that 
both the appliance and the air 
remain clean.

 LG brand air conditioners are 
the only ones in Africa that uses 
dual inverter technology, “which 
is an improvement specifically in 
one piece, the compressor is now 
called a dual inverter compressor. 
Now there are two heads or two 
plungers that work as a team, this 
piece is fundamental because it is 
considered the heart of it”.

Mines and Agriculture (NACCIMA) 
and other before the unpopular deci-
sion was taken by the apex bank. 

In a sharp contrast, a top econo-
mist, Professor Akpan Ekpo, has kind 
words for CBN's action. 

Ekpo, a former Director General 
of the West African Institution for 
Financial and Economic manage-
ment (WAIFEM), made the com-
mendation in Lagos.

According to him, it is wrong for 
BCDs operators to obtain forex from 
CBN at an official rate and then sell to 
those who need forex. 

“The decision to discontinue sale 
of forex to BDCs operators is a wel-
come development. They should 
never have become major players in 
the market. 

Nigeria is one of the few countries 
in Sub-Saharan African in which the 
CBN sells forex to BDC operators. 

“We argued for years that the prac-
tice should cease but we were labeled 
radicals. BDCs operators should 
source for their forex and engage in 
buying and selling of foreign curren-
cies,” he said. 

In his opinion, a financial expert 
Mr. Okechukwu Unegbu has urged 
the Central Bank of Nigeria to be cau-

tious of its recent blanket ban placed 
on Bureau De Change operators from 
foreign exchange (forex trading). 

 Unegbu, a Past President of 
the Chartered Institute of Bankers of 
Nigeria (CIBN).

He said that the ban would create 
some challenges in the market as com-
mercial banks might not be able to 
meet the forex demands of importers. 

According to him, commercial 
banks themselves are not perfect as 
they also flout forex regulations. 

Meanwhile, Nigerian banks 
last week held an emergency 
meeting to ensure compliance 
with the new forex directive of the 
Central Bank of Nigeria (CBN). 

After the meeting, the Chief 
Executive Officers of the banks 
spoke during a webinar organised 
to give an update on the banks' 
readiness to become the main 
channel of forex distribution, fol-
lowing the recent discontinuity of 
forex supply to the BDC operators 
by the CBN. 

The executives assured the 
Nigerian public that banks would 
make forex available to custom-
ers in accordance with the CBN's 
directives. 

hile the prices of most 
goods locally produced Wcontinue to rise on a reg-

ular basis, the sellers say the 
quantity of sales have drastically 
reduced. 

A seller of foodstuffs such as 
garri, rice, beans and yams met at 
popular Sabo market, Ikorodu, 
Lagos Mr. Okechukwu Nelson, in 
an interview with National Busi-
ness said the quantity of his sales 
has reduced by almost by half. 

Nelson said most of his cus-
tomers now complain of lack of 
money and high cost of things as 
being responsible for the reduc-
tion in their purchases, adding 
that his colleagues who sale simi-
lar items and other goods were 
equally complaining of low sales. 

“It is a fact that every items 
offered for sale in the market has 
gone up. Is it foodstuffs, fishes, 
meat or liquor and soft drinks?. 

“People who sell sachet water, 
bottle water, gala, meat pie, bis-
cuits etc. are equally complaining 
of low sales. Traders are not 
happy that each time they go to 
purchase goods, their prices have 
changed. 

“The constant price adjust-
ment has made sales to be low as 
most of our customers are now 
doing widow shopping or will sim-
ply complain when traders tell 
them the prices of their goods”, 
he stated.

A seller of frozen fishes and 
chicken Madam Layo Ojo in an 
interview disclosed that the quan-
tity of her sales has reduced too. 

Ojo said that some of her cus-
tomers who formally buy three 
kilos of fishes or frozen chicken 
are now buying one or two kilos 
because our money have lost val-
ues and the salary has remained 
same. 

She added that the amount 
that was used to buy three kilos of 
Titus fish in late 2020 can hardly 
buy two kilos of the same fish as 
of now at present no thanks to the 

spiral inflation. 
“A kilo of Titus fish that was 

sold for N1, 200 at late last year is 
now selling for about N2, 000 a 
kilo as at now. While the dispos-
able income of most Nigerians 
have either reduced or remain at 
the same level. 

“Workers are been shown the 
doors while many artisans and 
self-employed Nigerians have, 
also, complained of low sales due 
to the issue of lack of patronage. 

“Traders are not happy when 
prices continue to rise on a regu-
lar basis. It affects the volumes of 
sales and our customer keep on 
bargaining or complaining before 
they are able to buy the little quan-
tity the money on them is able to 
afford”, she lamented. 

In an interview with the for-
mer Director General of Lagos 
Chamber of Commerce and 
Industry (LCCI), Dr Muda Yusuf, 
recently in Lagos while gracing 
Finance correspondents Associa-
tion of Nigeria (FICAN) forum 
disclosed that though the 
research by the National Bureau 
of Statistics (NBS) showed that 
inflation figure in the last two 
months has reduced, prices of 
most items have remained very 
high. 

He blamed the government's 
inability to tackle the insecurity 
challenges in the Country, the 
COVID-19 pandemic and the 
country's huge debt as partly 
responsible why the prices of 
most goods sold in the country 
has become very high. 

Yusuf also blamed the forex 
scarcity and the depletion of coun-
try foreign reserves as been partly 
responsible for the high prices 
imported goods are offer for sales. 

He disclosed that the multiple 
exchange rates and the activities 
of the country's parallel market 
operatives are another factor 
while imported raw materials, 
machines and imported goods 
have remained very high. 

High cost of goods: Sellers
complain of low sales

LG’s dual inverter technology cools
faster, saves up to 70% more energy

FX ban on BDCs: Manufacturers,  financial experts caution CBN
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leven (11) years ago, Nigerian money deposit banks 
were heavily exposed to margin loans, leading to EAMCON purchasing all the margin loans or facili-

ties that the banks granted to stock broking firms to pur-
chase shares in the capital market. These facilities 
included all the non-performing loans granted by all the 
five commercial banks taken over by CBN then, amount-
ing to combined toxic assets in excess of N2.2 trillion. 
Prior to this period, for 10 years (1999 – 2008), the Nige-
rian stock market grew, soared and gained extreme 
strength.  The market experienced a period of record 
expansion and boom.  Investors, market operators, regu-
lators and market analysts were all pleased with this 
development.  The NSE-All-Share Index grew from 
5,672.76 in January 1999 to 58,579.77 on January 2, 
2008, a 90.3% increase.  The market hit a new height 
when on March 5, 2008, the NSE-All-Share Index hit a 
record of 66,371.20 points or an increase of 1,070%.  
Then the Index started to head down.  The Index dropped 
by 45.8% or 26,539.44 points to close at 31,450.78 on 
December 31, 2008.  From March 5, 2008 to December 
31, 2009 the Index dropped by 69%.  Between 1999 and 
early 2008, total returns on most stocks were over 
1,000%.  The Nigerian stock market emerged as the 
world's best performing stock market in 2007 with a 
return of 74.73%.  However, as at December 31, 2008, it 
earned the enviable record of being one of the world's 
worst performing stock markets in 2008 after losing 
about N5.7 trillion in market capitalization and 46% in 
the NSE-All share index.

One of the immediate causes that facilitated the crisis 
was that in the years leading to the market crisis, a signifi-
cant portion of the funds that flowed into the market were 
facilities from banks.  With the success recorded by most 
of the banks that raised funds from the capital market 
between 2005 and 2006 and the popular belief that the 
stock market was less risky, the banks decided to increase 
their exposure and focus more attention on the stock mar-
ket.  It became easy for every market operator and inves-
tor to take margin facility to play in the market.  Then 
came the news of a new CBN policy and a directive to 
banks to suspend margin facility.  All banks stopped fur-
ther lending to the market.  In no time, this policy dealt a 
huge blow to the market as investors and particularly mar-
ket operators could not seize opportunities in the market.  
Suddenly, supply became greater than demand and 
prices started coming down and some of the stocks 
became overvalued, trading above their fair value.

Apparently worried by the continuous drop in share 
prices of quoted companies then, the Securities and 
Exchange Commission (SEC) constituted a committee 
charged with the responsibility of working out modalities 
for investing with margin funds by stock broking firms 
and investors and came out with new rules on margin 
trading as released by the Financial Services Regulation 
Coordinating Committee (FSRCC), which included the 
banning of banks shares for margin trading, aggregate 
banks' margin loans not exceeding 10% of the banks' 
loans and advances, etc.

Since then, there has been further disruption in the 
financial asset trading ecosystem, especially buoyed by 
Fintech and other institutional policy changes.  One can 
now easily trade on stocks from the comfort of your 
offices, homes or anywhere with your mobile phones, lap-
top or desktop computer systems, even without the assis-
tance of a broker.  Financial assets, especially stocks, 

INVESTMENT TIPS By IDIKA AJA

though a bit risky, offer good returns and are very liquid 
compared to other investment assets.  There is always a 
trade-off between risk and return; the higher the return 
the higher the risk.  The key important thing with finan-
cial assets is liquidity.  You can easily sell it unlike other 
assets such as real estate, etc.

This liquidity aspect brings us to our discourse; mar-
gin trading and stock loan, which is one of the inherent 
advantages of trading and owning stocks.

A margin loan is a facility given to an investor for the 
purpose of buying securities. The loan is secured with 
the investors' collateral, which is usually a portfolio of 
securities.   When an investor borrows money to buy 
shares, the shares purchased with the loan are domiciled 
with the lender as collateral.  In the event of default, the 
shares can be sold to repay the loans.  Margin loans can 
be highly profitable.  It also allows the investors to take 
advantage of market opportunities and expand their 
portfolios.  However, it can be a very risky venture; 
investment used as collateral can be lost in the event of 
default and funds can be lost when there is decrease in 
share value.

In margin trading, investors usually borrow money 
from their brokers using cash and other securities as col-
lateral. According to SEC rules, margin trading means 
the buying and selling of securities by the Broker for 
themselves or for their Clients through Margin Financ-
ing. This has the effect of magnifying any profit or loss 
made on the securities. The net value, i.e. the difference 
between the value of the securities and the loan, is ini-
tially equal to the amount of one's own cash used. This 
difference has to stay above a minimum margin require-
ment, the purpose of which is to protect the broker 
against a fall in the value of the securities to the point 
that the investor can no longer cover the loan. SEC Rules 
365, stipulates that 'For margin loans and margin lend-
ing, the margin requirement shall be 50% of the total pur-
chase price of the securities or group of securities or as 
may be stipulated by the Central Bank of Nigeria from 
time to time.

Typically there is an approved margin list released on 
a monthly basis by CBN/SEC for securities that may be 
bought or sold in a margin account.
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overnor Adeboyega 
Oyetola of Osun State Ghas described Micro, 

Small and Medium Enter-
prises (MSME) as the potent 
drivers for sustainable eco-
nomic development for the 
state.

The governor said that 
value of MSME in reposition-
ing the economy had made his 
administration to focus on its 
growth through various finan-
cial supports.

Oyetola made the remarks 
during the sensitization 
programme for the beneficia-
ries of seventh edition of 

Micro, Small and Medium 
Enterprises Development Fund 
(MSMEDF) recently.

The governor was repre-
sented by his Special Advisor on 
C i v i c  E n g a g e m e n t  M r .  
Olatunbosun Oyinloye, at the 
event.

The governor noted that the 
development fund which would 
be distributed to the growth of 
MSME had part of the series of 
social intervention programs, 
targeted towards economic 
recovery from the negative 
impact of coronavirus.

“While our administration 
has executed and facilitated a 
myriad of social intervention 
programmes focusing on the 
youths, women, farmers and the 

socially vulnerable among oth-
ers, to serve as an economic stim-
ulus package after the negative 
impact of coronavirus.

“This is yet another one 
which comes with the intent to 
expand the capital base of our 
Medium and enterprises for the 
growth of our economic indices.

“The beneficiaries are 
hereby urged to use this privi-
lege extended to them with 
same purpose for which the 
fund were given to them so as to 
bring the desire result in the 
state's economy, “he said

In his remarks, the Acting 
General Manager of Osun State 
Micro Credit Agency Mr. 
Adesanya Olopade, said the 

funds were relief loans for busi-
ness owners in the State.

He charged the beneficiaries 
to make good use of the facilities 
to enable more businesses in 
the state to benefit from it in the 
days ahead.

Olopade stressed that if the 
funds is used judiciously it 
could turn the fortunes of the 
business and the state's econ-
omy around.

Also, Alhaji Salam Mojeed, 
the Chairman of National Asso-
ciation of Microfinance Banks, 
Osun State chapter said the 
funds were capable of improv-
ing medium and small scale 
businesses and small scale busi-
nesses and the state economy at 
large. •Governor Oyetola

•Oscar Onyema, NSE CEO

For margin trading, a broker needs to open a margin 
account, which is different from a normal cash account.  

On the other hand a stock loan is different from a mar-
gin loan.  A stock loan is a liquidity solution that allows a 
holder of publicly-traded shares of stock to draw a portion 
of the cash value out of unrestricted stock without selling it. 
Typically, the shares are held by a custodian as collateral for 
the loan and returned to the borrower upon repayment of 
the principal balance of the loan. In many cases, the title to 
the shares does not pass to the lender.  Usually, the loan is a 
non-recourse; that is only the collateral is exposed and no 
other assets of the borrower and the borrower is allowed to 
use the full principal balance of the loan for business or per-
sonal purposes with no restrictions or oversight from the 
lender.

To qualify, the shares to be used for the loan must be 
unrestricted and traded on a public exchange that does not 
impose regulatory restrictions or limitations that preclude 
a stock loan. They must also meet certain minimum daily 
trading volume thresholds, on a 30-day average. So the bor-
rower's creditworthiness is not necessarily a prerequisite, 
but the stock's liquidity; the average trading volume and the 
value matter.  The loan to value (LTV) is between 35% and 
65%, but if the stock is of blue-chip quality, the LTV can be 
as high as 80%.  Notwithstanding above, jurisdiction, mar-
ket capitalization, earnings, dividend and stock exchange 
on which the shares are traded equally affect the amount of 
the loan principal balance.  The evaluated collateral 
(shares) is deposited with an appointed and approved Cus-
todian and the collateralized shares are held in the bor-
rower's country in electronic format. Some lenders offer 
both title transfer and non-title transfer loans, and the 
nature and extent of the legal and equitable title to the col-
lateral shares will vary with each specific loan transaction. 
The borrower's loan package may include a collateral man-
agement agreement that further designates the title aspects 
of a specific loan.

On loan single obligor, some lenders have the capacity 
to close and fund stock loans in the range of $2M to $500M 
USD, but in certain situations may consider and evaluate 
loans outside this range. The loans can be structured and 
funded in specific currency of the borrower's choice and 
also can be funded in most major crypto currencies.

Most of the stock loans are for a term of one to five years. 
During the loan term, the borrower pays monthly simple 
interest at a rate of between 3% and 8%. At the end of the 
term, the borrower makes a single balloon payment to 
repay the principal. A borrower's inability or failure to pay 
interest or to repay the principal balance when due will 
result in the borrower's forfeiture of all right, title, and 
interest in the collateral.

Because collateralized stock loans are complex transac-
tions that involve publicly-traded securities that expose a 
borrower to certain risks, borrowers are expected to be an 
“accredited or professional investor” under the securities 
laws of their jurisdictions in order to qualify for a stock loan. 
Most lenders expect the borrowers to work with one or 
more independent referral representatives that are under 
contract with the lender. The representative helps the bor-
rower to determine if the stocks in his or her portfolio are 
appropriate for a stock loan and initiate the transaction 
with the lender for the initial term sheet that summarizes 
proposed terms and conditions. For more information, you 
may reach the writer.

•Idika Aja, ACS, writes from Lagos and can 
be reached on 08034003768

Margin loan/trading vs stock loan

MSME, tool for sustainable development – Gov Oyetola
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tion into electric vehicles, saying 
Nigeria is also toeing similar path.

Speaking at the workshop with 
the theme, "Migration to Electric 
Vehicles and Gas-powered Vehi-
cles; Opportunities & Challenges for 
Nigeria," Aliyu said the EV is being 
incorporated into the NAIDP which 
he assured would be passed before 
the end of the year.

According to him, a lot of devel-
opments like the EVs as well as gas-
powered vehicles are springing up 
as the government fine-tunes the 
auto policy bill.

He said all the new develop-
ments would be incorporated in the 
NAIDP.

On the charging stations for elec-
tric vehicle, the NADDC boss 
stressed that it is not the business of 
the Federal Government to put 
charging stations across the nooks 
and crannies of Nigeria.

The Corps Marshal of the Fed-
eral Road Safety Corps (FRSC), Dr. 
Boboye Oyeyemi, said migration 
into electric vehicles would reduce 
the dangerous emissions from fossil 

fuel vehicles mostly second hand 
flooding the Nigerian market.

Oyeyemi represented by the 
Lagos Sector Commander, 
Olusegun Ogungbemide, disclosed 
that 80 per cent of vehicles are sec-
ond hand.

“Some of them are as old as 30 
years and when they come in, we 
embrace them as new vehicles, we 
subject them to the same activities 
that the new vehicles are being sub-
jected to, not minding the costs," he 
said.

He said: "This migration is so 
important to Nigeria especially in 
the area of health. Many people are 
in the hospital in Lagos today which 
hitherto wouldn't have been if our 
atmosphere has been so sanitised.

“The closest to it that we had in 
Lagos was during the lockdown 
when we had less vehicles on Nige-
rian roads. The commissioner for 
health testified to it when I visited 
him.

During the lockdown, 70 to 80 
per cent of vehicles with all these 
emissions were erased from the sys-
tem with the exception of the articu-
lated vehicles.”

Stories by Pearl Ngwama

here are indications that the 
federal government has con-Tceded to the clamour of 

stakeholders in the automotive 
industry over the years to pass the 
National Automotive Industry 
Development Plan (NAIDP) into 
law.

Director General of the National 
Automotive Design and Develop-
ment Council (NADDC), Mr. Jelani 
Aliyu, who spoke on Thursday at the 
6th annual training and workshop 
of the Nigeria Auto Journalists Asso-
ciation (NAJA) in Lagos, expressed 
optimism that the NAIDP would be 
passed into law before the end of the 
year.

This is just as he added that the 
Federal Government is incorporat-
ing electric vehicles (EV) into the 
NAIDP.

The Director General who 
joined virtually reiterated that elec-
tric vehicles remains the future of 
automobile globally with many 
countries setting target for migra-

water ways, rail and road transporta-
tion, to foster improved service deliv-
ery as well as increase in revenue to the 
nation’s purse.

He noted that the various reforms 
rolled out by the federal government 
have had a significant positive impact 
on Port productivity, stressing that 
the dividends are evident in the areas 
of reduced cargo dwell time, improve-
ment in cargo throughput, ship turn-
around time and drastic reduction in 
security incidents within and around 
the Port environs.

The NPA boss called for better syn-
ergy with Nigeria Customs Service 
(NCS) and other agencies of govern-
ment involved in the examination and 
clearance of cargo, to drive efficiency 
in Port operations.

he Managing Director of the 
Nigerian Ports Authority T(NPA) Mohammed Bello-

Koko, has restated the commitment 
of the current management to 
enthrone international standards and 
best practice in the handling of ships 
and cargo in all seaports in the coun-
try.

Bello-Koko made the remark 
while addressing members of the Sen-
ate Committee on Privatisation and 
Commercialisation led by Senator 
Theodore Orji, on a visit to the NPA, in 
line with their oversight responsibil-
ity.

According to him, the Authority 
has created the enabling environment 
for a well-structured inter-modal sys-
tem for seamless connectivity of the 

FG to pass NAIDP into law this year

he International Air Trans-
port Association (IATA) has Treleased data for global air 

cargo markets for June showing a 
9.9 per cent improvement on pre-
COVID-19 performance (June 
2019).

This pushed first half-year air 
cargo growth to 8 per cent, its stron-
gest first half performance since 
2017 (when the industry posted 
10.2 per cent year-on-year growth).

As comparisons between 2021 
and 2020 monthly results are dis-
torted by the extraordinary impact 
of COVID-19, unless otherwise 
noted, all comparisons to follow are 
to June 2019 which followed a nor-
mal demand pattern.

·       Global demand for June 
2021, measured in cargo tonne-
kilometers (CTKs), was up 9.9 per 
cent compared to June 2019.

·       Regional variations in per-
formance are significant. North 
American carriers contributed 5.9 
percentage points (ppts) to the 9.9 
per cent growth rate in June. Mid-
dle East carriers contributed 2.1 
ppts, European airlines 1.6 ppts, 
African airlines 0.5 ppts and Asia-
Pacific carriers 0.3 ppts. Latin Amer-
ican carriers did not support the 
growth, shaving 0.5 ppts off the 
total.

·       Overall capacity, measured 
in available cargo tonne-kilometers 
(ACTKs), remained constrained at 
10.8 per cent below pre-COVID-19 
levels (June 2019) due to the ongo-
ing grounding of passenger aircraft. 
Belly capacity was down 38.9 per 
cent on June 2019 levels, partially 
offset by a 29.7 per cent increase in 
dedicated freighter capacity.

·       Underlying economic con-
ditions and favorable supply chain 
dynamics remain highly supportive 
for air cargo: 

. The US inventory to sales ratio 
is at a record low. This means that 
businesses have to quickly refill 
their stocks, and typically use air 
cargo to do so.

The Purchasing Managers Indi-
ces (PMIs) – leading indicators of 
air cargo demand – show that busi-
ness confidence, manufacturing 
output and new export orders are 
growing at a rapid pace in most econ-
omies. Concerns of a significant con-
sumer shift from goods to services 
have not materialised.

.   The cost-competitiveness 
and reliability of air cargo relative to 
that of container shipping has 
improved.  The average price of air 
cargo relative to shipping has 
reduced considerably. And sched-
uling reliability of ocean carriers has 
dropped, in May it was around 40 
per cent compared to 70 to 80 per 
cent prior to the crisis.

IATA’s Director General, Willie 
Walsh, said: “Air cargo is doing 
brisk business as the global econ-
omy continues its recovery from the 

COVID-19 crisis. With first-half 
demand 8% above pre-crisis levels, 
air cargo is a revenue lifeline for 
many airlines as they struggle with 
border closures that continue to dev-
astate the international passenger 
business. Importantly, the strong 
first-half performance looks set to 
continue.”

June Regional Perfor-
mance

Asia-Pacific airlines saw 
demand for international air cargo 
increase by 3.8 per cent in June 
2021 compared to the same month 
in 2019. International capacity 
remained constrained in the region, 
down 19.8 per cent versus June 
2019. Even though demand 
remains high, the region faces mod-
erate headwinds from the lack of 
international capacity and manu-
facturing PMIs that are not as 
strong as in Europe and the US.

North American carriers 
posted a 23.4 per cent increase in 
international demand in June 2021 
compared to June 2019. Underly-
ing economic conditions and favor-
able supply chain dynamics remain 
supportive for air cargo carriers in 
North America. International 
capacity decreased by 2.1 per cent 
compared with June 2019.

European carriers posted a 6.6 
per cent increase in international 
demand in June 2021 compared to 
the same month in 2019. Interna-
tional capacity decreased by 16.2 
per cent in June 2021 versus June 
2019. Manufacturing PMIs are very 
strong in Europe indicating that 
market dynamics remain support-
ive for air cargo carriers in Europe.

Middle Eastern carriers posted 
a 17.1 per cent rise in international 
cargo volumes in June 2021 versus 
June 2019, boosted by strong per-
formances on the Middle East to 
Asia and Middle East to North 
America trade routes. International 
capacity in June was down 9 per 
cent compared to the same month 
in 2019.

Latin American carriers 
reported a decline of 22.9 per cent in 
international cargo volumes in 
June compared to the 2019 period.  
This was the worst performance of 
all regions and a weakening of per-
formance compared to the previous 
month. International capacity 
decreased 28.4 per cent in June 
2021 compared to June 2019. This 
weak performance is mostly due to 
local airlines losing market share to 
carriers from other regions.

African airlines’ international 
cargo demand in June increased 
33.5 per cent compared to the same 
month in 2019. This was the stron-
gest performance of all regions, but 
notably on small volumes (African 
carriers carry 2 per cent of global 
cargo). International capacity in 
June decreased by 4.9 per cent com-
pared to the same month in 2019.

The Government of Cross River State on Friday delivered two aircraft of the state Cally Air to Aero Contractors to operate and maintain.

Air cargo posts strongest Q2 
growth since 2017 –IATA

‘NPA is determined to transform our 
seaports into world class status’

… to incorporate EV into NAIDP

While expressing the apprecia-
tion of the Authority to the lawmakers 
for their visit, Bello-Koko assured that 
NPA would work tirelessly at ensur-
ing the sustenance of service excel-
lence across the nation’s ports.

He solicited the timely interven-
tion of the committee on efforts to end 
the perennial traffic gridlock plaguing 
vehicular activities along the Port 
access roads.

Earlier, the Chairman of the Com-
mittee, Senator Theodore Orji, stated 
that the Committee would work col-
laboratively with the NPA Manage-
ment with the view to resolve all bot-
tlenecks militating against ease of 
doing business at the ports.
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Nordschleife on 14 June 2021 with a summer-
like outside temperature of 23 degrees Celsius 
and a track temperature of 46 degrees Celsius.

To protect its driver, the record-breaking 
Cayenne was equipped with a racing seat and 
roll cage. The notary public also confirmed the 
series production status of the still lightly cam-
ouflaged SUV, which will celebrate its world 
premiere shortly.

The performance tyres used for the record 
lap were 22-inch Pirelli P Zero Corsas that were 
specially developed for the new Cayenne 
model and will be fitted as standard.

Stories by Pearl Ngwama
 

 recently announced new performance 
model of the Cayenne series has con-Avincingly proven its dynamic potential 

ahead of its launch.
In a lightly camouflaged series production 

car, test driver Lars Kern needed just 7:38.925 
minutes for a full lap over a distance of 20.832 
kilometres on the legendary Nürburgring 
Nordschleife.

In the official rankings of Nürburgring 
GmbH, the time was certified by a notary pub-
lic and now stands as a new record in the 'SUV, 
off-road vehicle, van, pick-up' category.

"Over the first few metres of the 

Nordschleife in this Cayenne, you're tempted 
to turn around to make sure that you're really 
sitting in a spacious SUV. Its high steering pre-
cision and stoically stable rear axle gave me a 
lot of confidence," said Kern, who accompa-
nied long periods of the car's development, of 
his record drive.

He added: "The Cayenne changed direc-
tion at lightning speed in the fast curves, with 
no wobble and no tendency to understeer. 
Even in very technical stretches, the Cayenne 
is a real driver's car that is easy to control.

“The drivetrain makes a really strong 
impression. It delivers power in every situa-
tion as well as perfect gear changes."

A top performer and Cayenne-typical all-

rounder
According to Vice President Product Line 

Cayenne, Stefan Weckbach, "this Cayenne 
model is a top performer.

“During its development, we focused on 
exceptional on-road performance. Our 
record-breaking Cayenne is based on the Cay-
enne Turbo Coupé, though more systemati-
cally designed for maximum longitudinal and 
lateral dynamics.

"Its record time on the Nordschleife con-
firms the dynamic capabilities of our new per-
formance SUV. Furthermore, it's a typical Cay-
enne all-rounder, providing a high degree of 
driving comfort and everyday utility.”

Kern recorded his fast lap of the 

Half-year report: Porsche exceeds double operating result 
with 16.53bn Euros sales revenue, 16.9% return on sales

orsche has reported a signifi-
cant boost in the first six Pmonths of 2021, having 

achieved sales revenues of 16.53 bil-
lion euros and an operating result of 
2.79 billion euros.

The return on sales was 16.9 per 
cent which was a significant improve-
ment on the same figures from the 
previous year for the Stuttgart-based 
sports car manufacturer.

Sales revenue increased by 33 per 
cent (2020: 12.42 billion euros), while 
the operating result grew by 127 per 
cent (2020: 1.23 billion euros).

One reason for the strong growth 
was weaker prior-year sales in the sec-
ond quarter of 2020 due to the 
COVID-19 pandemic.

However, Porsche also recorded 
strong increases compared with the 
pre-coronavirus year 2019; sales reve-
nue grew by 23 per cent compared 
with the first half of 2019 (2019: 13.41 
billion), and the operating profit by 26 
per cent (2019: 2.21 billion).

Deputy Chairman of the Execu-
tive Board and Member of the Execu-
tive Board for Finance and IT at 
Porsche AG, Lutz Meschke, said: “We 
can be very satisfied with these fig-
ures. Despite large investments in elec-

trification and digitalisation for the 
future, we achieved a strong return on 
sales of 16.9 per cent.

“Alongside the strong sales fig-
ures, our strict cost management also 
contributed to this. Also the business 
fields consulting and financial ser-
vices developed very well. Our profit-
ability programme does not endanger 
jobs, it secures them. And it doesn’t 
cut back on innovations, but drives 

them forward.”
Porsche has already collected 

around 3,000 ideas internally in its 
profitability programme 2025. The 
goal here, according to the company is 
to improve the cumulative result by 10 
billion euros by 2025 and thereafter 
by 3 billion euros in each subsequent 
year.

Oliver Blume, Chairman of the 
Executive Board of Porsche AG, is also 

extremely satisfied with the business 
figures for the first six months.

He said: “The positive half-yearly 
figures confirm our course. As a pio-
neer of sustainable mobility, we are 
investing more than ever before in 
future technologies while at the same 
time maintaining high profitability.

“In Europe, more than 40 per 
cent of our customers already choose 
electric sports cars. Porsche will be net 

carbon-neutral by 2030.”
Porsche set a new delivery record 

in the first half of 2021: a total of 
153,656 vehicles were delivered 
worldwide. This is 31 per cent more 
than in the prior-year period, which 
was weak due to the pandemic. The 
increase covered all product lines and 
sales regions.

Net cash flow is 2.60 billion euros
Overall, Porsche is maintaining 

its goal of achieving a return on sales of 
15 per cent in the 2021 financial year.

CFO Lutz Meschke, stressed: “In 
spite of all this success, we are well 
advised to keep both feet on the 
ground because regardless of the 
uncertainties of the coronavirus pan-
demic, the continuing tense situation 
on the semiconductor market could 
become noticeable in the third quar-
ter.”

Net cash flow as of June 30 was 
2.60 billion euros. This is 130 per cent 
more than in the previous year (2020: 
1.13 billion euros).

The company said it generated 
these positive figures with a workforce 
that remained almost unchanged. As 
at June 30, Porsche had 36,267 
employees and it had 36,359 end of 
2020.

Performance Cayenne conquers the Nürburgring Nordschleife in record time
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Baale docked for land scam in Ibadan
Fee Fraud and Other Fraud Related 
Offences Act, 2006 and punishable 
under Section 1 (3) of the same Act.

The complainant alleged that he 
bought four acres of land from the 
defendant for Four Million Four Hun-
dred Thousand Naira (N4, 400,000) 
but he was later denied access to the 
land by some people who claimed to 
be the actual owners of the land.

One of the counts read, ”That you, 
Chief Olagoke Samson Amoo-
Onidundu on or about the 19th 
August, 2020, at Ibadan within the 
Ibadan Judicial Division of this Hon-
ourable Court with intent to defraud, 
obtained the sum of Two Million 
Naira (N2,000,000.00) only from 
one Oluwagbemi Isaac Ashaolu by 
falsely telling him that the sum was 
part payment for the purchase of four 
acres of land you have secured for 
him, which you are in a position to 
deliver to him; which representation 

tice Iyabo Yerima of the Oyo State 
High Court, sitting in Ibadan for 
alleged land fraud.

The Octogenarian was docked on 
a four count charge bordering obtain-
ing money under false pretence, con-
trary to Section 1(1)(a) of the Advance 

he Economic and Financial 
Crimes Commission, EFCC, TIbadan Zonal Office, recently, 

arraigned 82 years old  Chief Olagoke 
Samson Amoo- Onidundu who 
claims to be the Baale of Onidundu 
area of Akinyele, Oyo state before Jus-

you knew to be false and you thereby 
committed an offence contrary to sec-
tion 1(1)(a)of the Advance Fee Fraud 
and Other Related Offences Act, 
2006 and punishable under section 1 
(3) of the same Act.”   

He pleaded 'not guilty' to the 
charges preferred against him.

In view of his plea, prosecution 
counsel, Dr. Ben Ubi asked for a date 
for the commencement of trial. He 
also prayed the Court to remand the 
defendant at the Nigerian Correc-
tional Centre.

The court adjourned the case till 
August 9, 2021 while the defendant 
was remanded at the Nigerian Cor-
rectional Centre, Abolongo.

In a related development, Justice 
Yerima convicted and sentenced one 
Aremu Ridwan Kunle to six months 
community service after finding him 
guilty of a criminal charge filed 
against him by the Commission.

Aremu was convicted on a six-
count amended charge of obtaining 
money under false pretence contrary 
to Section 419 of the Criminal Code, 
38 Cap. Laws of Oyo State, 2000. He 
pleaded guilty to the charge.

Consequent upon the 'guilty' 
plea, prosecution counsel, Dr. Ubi 
prayed the court to convict him 
according to the terms of a plea bar-
gain agreement earlier made with the 
Commission.

After convicting the accused, the 
judge ordered him to restitute his vic-
tims: Jason Arthur, Paul Jackson and 
John Geditz the total sum of Three 
Hundred and Sixty United States Dol-
lars ($360 USD). The court also 
ordered Aremu to forfeit one black 
and purple coloured Techno Spark 4 
mobile phone and one silver coloured 
HP Laptop to the Federal Govern-
ment of Nigeria

Dennis Ifeanyichukwu, Ebere 
Malachy, James Collins Ewenike and 
Ilojeme Chiemela.

Some of the items recovered from 
them include laptops and several 
mobile phones.

The remaining 37 suspects were 
apprehended on Wednesday July 28, 
2021 at Hausa Quarters, Nkaliki, 
Aboboriga,Abakiliki, Ebonyi State.

The suspects are: Igwe 
Chukwudi, Ozoemena Newman, 
Obinna William, Eze Godwin, George 
Ezenwa, Onyebuchi Ebuka, 
Ezediegwu Innocent, Nzubechukwu 
Obineze, Igwe Ikenna, Ibrahim 
Falada, Ezra Excel, Chinedu Agu, 
O s c a r  S o g i d u ,  U c h e n n a  
Onyenweaku, Nwoka Darlington, 
Ejike Prince, Anuli Obinna, 
Nwazunkwu Collins and Mba Rocks, 
Patrick Junior.

...arrests 55 internet fraud 
suspects in Enugu, Ebonyi

peratives of the Enugu Zonal 
Command of the Economic 
and Financial Crimes Com-O

mission, (EFCC) have arrested 55 sus-
pected internet fraudsters in separate 
operations in Enugu and Ebonyi 
States. Eighteen of the suspects were 
arrested on July 29, 2021, at Agbani 
Road and Thinkers Corner areas of 
Enugu, Enugu State following intelli-
gence on their alleged involvement in 
internet fraud.

The suspects are: John Kennedy, 
Onochie John Paul, Ilojeme 
Chiagozie, Ilechukwu Chidiebeube, 
Ike Ebubechukwu Emmanuel H., 
Otega Pafe Philip, Uzochukwu Uche 
Frank and Ezinwa Witness Chimere. 
Others are Obike William Nwabufo, 
Ikeja Eyerinsu, Chidindu Victory, 
Onwuagbaizu Paul, Tomizine 
Alamco, Great Oluwagbemiga, Kanu 

Others are Amefula Kennedy, 
Ebuka Okoh, Igboke Chinonso, Ijezie 
Chibuike, Anthony Delight, Joseph 
A h u i g h n w a ,  I n n o c e n t  
Chukwuebuka, Chima Ndubuisi, 
Benjamin Kelechi, Precious Kalu, 
Anthony Samuel, Christian Valen-
tine, Chukwudi Agbom, Ekebudu 
Nwabueze, Okoye Arinze, Igwebuike 
Emeka and Chiemelie Franklin.

Items recovered from the sus-
pects  include four vehicles : Lexus RX 
350 with registration Number KUJ -
552- BG, Lexus IS250 registered with 
Number EBJ - 762 -AAA, Mercedes 
Benz ML350 4matic with registration 
Number KUJ -393 - BQ and 
Mercedes Benz E350 marked  YAB – 
133 -BL, several phones and laptops.

The suspects will be charged to 
court as soon as investigations are con-
cluded.

Unilorin final year student 
lands in jail over cybercrime

he Ilorin Zonal Command of 
the Economic and Financial TCrimes Commission, (EFCC), 

has secured the conviction of a final 
year student of University of Ilorin, 
Ajani Samuel, over internet-related 
offences, including romance scam.

Ajani, 25, was among the 30 sus-
pected fraudsters arrested on May 4, 
2021 around Tanke Area, University 
road, Ilorin by operatives of the Com-
mission.

Upon the plea of guilt entered by 
the defendant, and uncontroverted 
evidence tendered by the prosecution 
against him, Justice Sikiru Oyinloye 
of the Kwara State High Court sitting 
in Ilorin found Ajani guilty of the two 
counts preferred against him by the 
EFCC.

One of the counts read: “That 
you, AJANI SAMUEL (ALIAS 
ROSELINE THENG) sometime 
between the month of June, 2020 
and May, 2021 at Ilorin, Kwara State, 
within the jurisdiction of the Honor-
able Court did knowingly had under 
your control the sum of $9,348.2 
through your Blockchain Wallet 
l i n k e d  t o  y o u r  
samuelanuoluwa100@gmail.com, 
the money you knew to have been 
unlawfully obtained and thereby 
committed an offence contrary to 
and punishable under Section 319A 
of the Penal Code.”

Following the plea of the defen-
dant, counsel to the EFCC, Innocent 
Mbachie, led Udo Iniubong, an oper-

ative of the Commission, to review 
the facts of the case. Documents 
including the extra judicial state-
ments of the defendant, fraudulent 
messages, iPhones, Laptop and Man-
ager's cheque (bank draft) of 
N100,000 (One Hundred Thousand 
Naira) raised as restitution by the 
defendant were tendered and admit-
ted in evidence. 

Delivering judgment on the mat-
ter on Wednesday, Justice Oyinloye 
said the court carefully considered 
the evidence placed before it and the 
plea of guilt entered by the defendant. 

 “The evidence of the sole prose-
cution witness remained credible 
and reliable even after the cross-
examination. The defendant entered 
defence, but failed to neutralise, con-
trovert or damage the evidence of the 
prosecution”, the judge said.

Consequently, Justice Oyinloye 
sentenced Ajani to six months 
imprisonment on count one with 
N50,000 (Fifty Thousand Naira) as 
option of fine and two years impris-
onment on count two with option of 
fine of N200,000 (Two Hundred 
Thousand Naira). According to the 
court, the sentences will run concur-
rently.

The judge, also, ordered the for-
feiture of the convict's iPhones, lap-
top and the manager's cheque of 
N100,000 (One Hundred Thousand 
Naira) raised as restitution by the con-
vict to his victims, to the Federal Gov-
ernment.

ensure that we remain good partners 
to the EFCC,” he said.

Prof Sambo commended the 
EFCC for the recoveries and assured 
that every kobo recovered will be judi-
ciously utilized.

He, also, used the opportunity to 
update the EFCC on the reform 
efforts at the NHIS, which include the 
recruitment of health professionals to 
enhance the capacity of the Scheme to 
respond to the yearning of subscrib-
ers and other stakeholders in the sec-
tor.

Responding, the Executive 
Chairman, EFCC, Abdulrasheed 

EFCC recovers N5.4bn for NHIS
Bawa, who was represented by the 
Director of Operations, Abdulkarim 
Chukkol, reiterated the Commission's 
resolve to work with the NHIS in 
achieving universal health coverage. 

 “The EFCC has no choice but to 
work with you, to make you succeed. 
We will always see to it that the inves-
tigation that we are doing, we will con-
tinue with it; we are happy that it is 
yielding result and all the monies or 
funds that are recovered are being put 
to good use. So we will not relent in 
our efforts to see that each and every 
kobo that is lost is recovered for the 
benefit of the country,” he said.

he Economic and Financial 
Crimes Commission, (EFCC), Thas recovered N5.4billion for 

the National Health Insurance 
Scheme, NHIS.  Professor Muham-
mad Nasir Sambo, Executive Secre-
tary, NHIS, disclosed this on July 29, 
2021 when he led the management of 
the agency on a courtesy visit to the 
headquarters of the EFCC, Jabi, 
Abuja.

“In total, the EFCC has been able 
to recover about N5.4billion for us out 
of the N12.085b that has been 
trapped; this is a monumental 
achievement and that is why we will 

… Another convicted of internet fraud
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ustice A.J. Mohammed 
of the Federal High JCourt sitting in Port Har-

court, Rivers State has con-
victed and sentenced three 
fraudsters to three years 
imprisonment each, for 
internet- related offences.

 The convicts:  Paul 
Effiong Aniedi, Meshack 
Aniekan and Ovie Collins were 
jailed after pleading "guilty" to 
one- count separate amended 
charge, following their 
arraignment by the Port Har-
court Zonal Office of the Eco-
nomic and Financial Crimes 
Commission (EFCC).  

One of the charges read:
"That you, Paul Effiong 

Aniedi (aka Austin Sylver) in 
2020 within the jurisdiction of 
this Honourable Court, fraud-
ulently impersonate yourself 
as Austin Sylver, a Crypto Cur-
rency dealer from Australia, to 
one peter Wilkinson and oth-
ers from United States of Amer-
ica, with intent to gaining mon-
etary advantage for yourself 
and thereby committed an 
offence punishable under Sec-
tion 22 (2) (b) (i & ii) of the 
Cybercrime (Prohibition, Pre-
vention, etc) Act, 2015”.

Based on their "guilty" 

plea, prosecuting counsel, S. 
Ibekwute,  prayed the court to 
convict and sentence them 
accordingly.

Justice Mohammed con-
victed and sentenced the three 
defendants to three years 
imprisonment each, with an 

option of fine of Two Hundred 
Thousand Naira (N200, 
000.00) each

The court ordered that the 

phones employed in commit-
ting the crime: a blue Techno 
Spark 4, a blue Galaxy A10S 
and a gold- coloured Gionee 
S10 be forfeited to the Federal 
Government.

Aniedi, Aniekan and Col-
lins got into trouble after the 
EFCC worked on some veri-
fied intelligence, linking them 
with fraudulent activities on 
the internet. They were 
arrested at Sam Mba Close, off 
NTA Akparale Road, Port Har-
court, Rivers State and prose-
cuted

Court jails three internet fraudsters in PH

 total of five oil thieves 
have been convicted Aand sentenced to dif-

ferent jail terms by three 
Judges of the Federal High 
Court sitting in Port Harcourt, 
Rivers State.  

The convicts are: Noel 
Akpan; Digie Global Marine 
Services; MT Europort, MV 
Sea Rich and Obinna 
Onyeneho Kenneth. They 
were all convicted for illegal 
dealing in petroleum products.  

While Noel Akpan, Digie 
Global Marine Services and a 
vessel, MT Europoort were 
convicted and sentenced to 
two years imprisonment each 
by Justice S. Pam on July 22, 
2021, Justice P. M. Ayuba con-
victed and sentenced a Vessel, 
MV Sea Rich to three years 
imprisonment on July 16, 
2021 while Justice E.A. Obile 
convicted and sentenced 
Obinna Onyeneho Kenneth to 
three years imprisonment on 
June 30, 2021.

The trio of Akpan, Global 
Marine Services and Europort 
were originally arraigned by 
the Port Harcourt Zonal Office 
of the Economic and Financial 
Crimes Commission, EFCC, 
on June 6, 2017 and pleaded 
“not guilty” to three- count 
charges bordering on conspir-
acy and illegal dealing in petro-
leum products.  They later 
changed their pleas to “guilty" 
on July 22, 2021.  

One of the charges against 
them read: "That you Noel 
Akpan ( a.k.a. Ughaeze 
Chibuzo Valentine) and others 
at large on about the 2nd day of 
June, 2015, around Forupa 
Waterways, Bayelsa State 
within the jurisdiction of this 
Honorable Court did conspire 
to commit felony, to wit: adul-
teration of 1,500 metric tonnes 
of Automotive Gas Oil (AGO)  
loaded into M.T. Europoort 
and thereby committed an 
offence contrary to Section 3 
(6) of Miscellaneous Act CAP 
10 M17 of the Revised Edition 
(Laws of the Federation of 
Nigeria) 2007 and punishable 
under 1 (18) if the same Act"

Another count read: "That 
you Noel Akpan, a.k.a 
Ughaeze Chibuzo Valentine, 
Digie Global Marine Services 
Ltd, and others now at large, 
on or about the 2nd day of 

June 2015 around Forupa 
Waterways, Bayelsa State 
within the Jurisdiction of this 
Honorable Court engaged in 
adulteration of 1,500 metric 
tons of Automotive Gas Oil, 
(AGO) loaded into MT 
Europoort and thereby com-
mitted an Offence contrary to 
Section 1 (18) of the Miscella-
neous Offences Act CAP M17 
of the Revers Editions (Laws of 
the Federation of Nigeria) 
2007 and punishable under 
Section 1 (18) of the Act"

Based on their pleas of 
“guilty”,   prosecution counsel, 
F.O.Amama prayed the court 
to convict and sentence them 
accordingly. Defense counsel, 
C.J. Nmerem did not oppose 
the prayer of the prosecution.

Justice Pam convicted and 
sentenced Akpan to two years 
imprisonment with an option 
of fine of One Million Naira 
(N1, 000,000) which is to run 
concurrently.  He convicted 
Digie Marine Global Services 
and MT Europort to  a fine of 
O n e  M i l l i o n  
Naira(N1,000,000.00) and 
T h r e e  M i l l i o n  N a i r a  
(N3,000,000.00) respec-
tively.  The fines are to be paid 
into the Consolidated Revenue 
Account of the Federal Gov-
ernment.

The Judge also ordered 
that the product on board MT 
Europort be sold by the Chief 
Registrar of the Court and the 
proceeds paid also into the Con-
solidated Revenue Account of 
the Federal Government and 
evidence of payment filed in 
court.

Akpan's journey to the Cor-
rectional Centre began when 
he was arrested by a patrol 
team of the Joint Task Force, 
JTF (Operation PULO Shield) 
at Forupa waterways in 
Bayelsa State on board MT 
Europort loaded with about 
1,500 metric tonnes of sus-
pected illegally refined Auto-
motive Gas Oil (AGO).  He was 
handed over to the EFCC 
alongside the vessel and his 
company: Digie Global 
Marine Services. 

In another court, Justice 
P.M. Ayuba convicted and sen-
tenced MV Sea Rich to three 
years imprisonment.  The ves-
sel was arraigned on one-
count charge bordering on ille-
gal dealing in petroleum prod-
ucts

The charge read: "That 
you MV SEA RICH on or 
about the first April, 2017 
around El-Totuama Boat Yard 
Waterside in Port Harcourt, 
Rivers State within the juris-
diction of this honourable 
court dealt in petroleum prod-
ucts to wit: Automotive Gas Oil 
(AGO) which was not of qual-
ity expected of such product 
and thereby Committed an 
offence contrary to and pun-
ishable under Section 1 (18) (a) 
(ii) of the Miscellaneous 
offences Act, CAP M17 Laws of 
the Federation of Nigeria, 
2004".

 The vessel, represented by 
Sebastine Godwin,  pleaded 
"guilty" to the lone charge pre-
ferred against it.  In view of the 
plea of "guilty" by the defen-
dant, prosecuting Counsel F. 

C. Obinwa, prayed the court to 
convict and sentence the 
defendant accordingly. Coun-
sel to the defendant, James 
Allen prayed the court to tem-
per justice with mercy, stress-
ing that “he is a first- time 
offender and has no previous 
criminal records". 

 Justice Ayuba convicted 
and sentenced the vessel to 
three years in Correctional Ser-
vice with an option of fine of 
O n e  M i l l i o n  N a i r a  
(N1,000,000.00) payable into 
the Federal Government's 
Account. .

 Troubles came for MV Sea 
Rich when it was intercepted 
by the  patrol team of Sector 3,  
Joint Task Force,  Operation 
Delta Safe, Okirika, Rivers 
State, on April 1, 2017 loaded 
with a large quantity of sub-
stance suspected to be illegally 
refined Automotive Gas Oil, 
AGO. The captain and crew 
members vanished into thin 
air, leaving behind the vessel. 

 In the matter of Obinna 
Onyeneho Kenneth,  Justice 
E.A Obile convicted and sen-
tenced him to three years 
imprisonment on one-count 
charge bordering on illegal 
dealing in petroleum product.  

 The one count charge 
read: "That you Obinna 
Onyeneho Kenneth on or 
about the 11th September, 
2019 around Borikiri, Port Har-
court, Rivers State, within the 
jurisdiction of this honorable 
court did deal in petroleum 
product, which is not of good 
quality and being transported 
in a vehicle with a registration 
number HAF 841 TY and 
thereby committed an Offence 
contrary Section 1 (18) (a) (i) of 
the Miscellaneous Offences 
Act M17 of the Revised Edition 
(Laws of the Federation of Nige-
ria)  Act 2007 and punishable 
under Section 1 (18) (a) (of the 
same Act).

In view of his plea, prose-
cution counsel,  K.W.  
Chukwuma-Eneh prayed the 
court to convict and sentence 
the defendant accordingly.

Justice Obile found him 
guilty as charged and conse-
quently convicted and sen-
tenced him to three years 
imprisonment with an option 
of fine of Five Hundred Thou-
sand Naira (N 500,000.00).

...five oil thieves in Port Harcourt Prince, two others jailed 
for cybercrime in Ilorin

he Ilorin Zonal Office of 
the Economic and TFinancial Crimes Com-

mission, (EFCC), has secured 
the conviction of one Prince 
Oyinlola Adedayo Emmanuel 
and two other persons who 
were prosecuted on offences 
bordering on love scam and 
cybercrime.

The other two convicts are 
O w o n i k o k o  K e h i n d e  
Damilare, a 200 Level Com-
puter Science Student of the 
University of Ilorin and one 
Jimoh Akeem Lawal.

The convicts, who were 
prosecuted on separate 
charges pleaded guilty to the 
charges preferred against them 
by the Commission before Jus-
tice Mahmood Abdulgafar and 
Justice Sikiru Oyinloye, both of 
the Kwara State High Court in 
Ilorin.

Oyinlola, 28, who identi-
fied himself as a prince from 

Odo-Otin Local Government 
Area of Osun State was found 
guilty by Justice Abdulgafar 
and sentenced to three 
months imprisonment, which 
shall be suspended for one 
year without option of fine. 
The court ordered that the 
phone and laptop recovered 
from him be forfeited to the 
Federal Government. 

In a similar fashion, Jus-
tice Abdulgafar sentenced 
Jimoh Akeem to one year 
imprisonment each on count 
one, count two, count three 
and six months imprisonment 
on count four without option 
of fine. According to the judge, 
“the sentences shall run con-
currently and shall be sus-
pended for one year”. The 
court also ordered the forfei-
ture of the money in the con-
vict's bank account, phones 
and laptop, which were used 
to perpetrate the crime to the 
Federal Government. 

On the other hand, Justice 
Oyinloye convicted and sen-
tenced Owonikoko to six 
months imprisonment on 
count one with option of fine of 
N50,000 (Fifty Thousand 
Naira) and one year imprison-
ment on count two with option 
of fine of N100,000 (One Hun-
dred Thousand Naira).

The Judge ordered that 
the iPhone, laptop and the 
manager's cheque (bank 
draft) of N112,500 (One Hun-
dred and Twelve Thousand, 
Five Hundred Naira) which he 
raised be forfeited to the Fed-
eral Government.
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N2.49trn
A total sum disbursed by the 
Federal Account Allocation 
Committee (FAAC) to the 
Federal Government of 

Nigeria in 2020, according to 
data released by the 

National Bureau of Statistics 
(NBS)

ureau de change (BDC) 
operators are trending in Bthe news since the Central 

Bank of Nigeria following its 
Monetary Policy Committee 
(MPC) meeting dropped the 
bomb shell that it would no longer 
sell weekly foreign exchange 
Forex to BDCs. 

The CBN served notice in the 
same breadth that it would 
discontinue with further issuance 
of new licences and would 
abruptly terminate processing of 
applications already in hand. It 
has already promised to refund 
the mandatory deposits of N35 
million as well as the processing 
fees of One million as the case 
might be. It is good for us to 
observe upfront that Nigeria is 
probably the only country in the 
world that has an arrangement 
whereby official FX is sold to 
BDC. In other jurisdictions they 
are expected to operate autono-
mously of government by 
sourcing the FX they sell.

The CBN will for  now return 
retail customers to the Commer-
cial banks that it has mandated to 
designate reserved tellers for such 
transactions to facilitate matters. 
And assured that it would provide 
a toll free line for customers' 
complaints warning the banks to 
expect heavy sanctions should 
they be found wanting or in 
anyway constitute themselves as 
clogs in the wheel.

The CBN explained that the 
BDCs have departed from the 
original reason for their establish-
ment which is to deal at the retail 
end of the market to enable small 
users circumvent redtape and the 
inevitable associated delays to 
become large scale dealers in 
foreign exchange perpetrating in 
the process illegal financial flows 
as well as facilitating graft and 
money laundering.

It also accused foreign 
companies operating in Nigeria; 
embassies, development finance 
institutions as being complicit as 
they patronized the BDC to obtain 
funding for their domestic 
expenses, threatening to report 
them to appropriate authorities in 

their respective countries.
Not to leave anyone in doubt 

of how lucrative BDC transac-
tions have become, their numbers 
grew from under 80 precisely 74 
in 2014 to over 5,500 today! With 
the allocation made by CBN to 
operators standing at a whooping 
5.7 billion dollars per annum! 

Would the CBN be able to 
withstand the pressure that will 
most certainly be unleashed on it 
to reverse itself on this decision? I 
have my doubts because there is 
hardly any important player in 
the Nigerian economy today who 
does not own and operate a BDC! 
And the fact is that most of those 
involved have multiple licences! 
But no doubt the CBN does not 
need us to inform it that policy 
flip-flop does untold damage to 
the image of the country amongst 
the International community and 
as a follow up undermines the 
attractiveness of the economy for 
foreign direct investments. 

It is on record that the sell of 
official foreign exchange to BDC 
had been stopped before in 2016 
when a soft oil market caused a 
drought in dollar inflows. There 
was also a temporary stoppage in 
March, 2020 as a result of the 
pandemic to control the large 
gathering of customers looking 
for Fx to avoid a breach of 
distancing requirements occa-

sioned by the COVID protocols. 
But the sell was resumed shortly 
afterwards in August 1, 2020. 
Therefore, what has just hap-
pened with the ban is familiar 
territory for the CBN and we must 
give the Bank the benefit of the 
doubt that it must be up to the 
task to anticipate and handle the 
likely fallouts.

But what are these likely 
fallouts? What is certain is that 
despite CBN best efforts access to 
Fx for retail users will be impeded 
because inspite of the require-
ments for the establishment of 
dedicated tellers, there is no way 
the speed of transactions will 
favourably compare with dealing 
with BDC operators.

It is also certain that there will 
be an additional costs by way of 
commission charges which 
inevitably the banks must impose 
to attempt to recoup related 
overheads.

There is bound to be an initial 
knee-jerk fall in the rate of 
exchange of the Naira. This is no 
brainer as supply must be 
negatively affected at the outset. 
But what has been reported so far 
is that while the Naira has 
suffered the inevitable fall in rate 
at the parallel market, it has been 
reported that Nafex (The 
Exporter/Importer) window 
witnessed an appreciation.

There might be down sizing 
amongst the BDC operators as 
they right size in response to 
inevitable reduction in the level of 
activities. In this pandemic 
environment of lack of productiv-
ity and therefore rising unem-
ployment, this is bad news.

Nigerians have an acknowl-
edged genius in circumventing 
policy thrusts that impact on 
them negatively. The CBN must 
be prepared to monitor closely 
the banks so that there will be no 
sabotage. What if the banks 
discover a loophole that would 
enable them sell the Fx inflow for 
customers instead to BDC 
operators for rent seeking 
purposes! Would the CBN be able 
to plug in advance this potential 
loophole? This to my mind will be 
an acid test that will determine 
the ability to achieve desired 
results. It has been reported that 
some unpatriotic elements who 
had access to official Fx hitherto 
simply round tipped to make a 
killing as they smiled to their 
banks.

 These difficulties which 
abound as administrative 
measures are initiated explain 
why some Economists root for the 
enthronement of market forces. 
But is there any market in the true 
sense for Fx in the Nigerian 
economy with only one dominant 
supplier?

 To say the obvious these are 
rather uncertain and difficult 
times as we monitor for trends to 
manifest. The rate of exchange 
was under N200 N to the dollar in 
2016 when this administration 
came on board. Today at the 
official window it exchanges for 
close to 420 more than 100% 
depreciation due largely to lack of 
productivity in the Nigerian 
economy. And this development 
has accounted for a massive spike 
in prices of goods and services 
such as has never been witnessed 
in recent memory. 

 But as we groan and com-
plain, it is incumbent upon us to 
rise, smell the coffee and be 
accountable. We must imbibe the 
patriotic mindset to make 
whatever little contributions we 
can make in our little corners to 
contribute to a solution even if it is 
only a little orientation in our 
consumption habits for a 
preference for made in Nigeria. 
We must accept that all hands 
must be on deck for us to achieve 
the desired result of a stable rate 
of exchange. Shalom.

 
 *Chizea is a Lagos-based 

Economist 
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