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Tony Elumelu: A Flash of Genius

From Banking, financial inclusion, entrepreneurship, energy,
hospitality, to now aiming to crack the Insurance Code

PATRICK ATUANYA & BALA AUGIE

United Bank of Africa’s (UBA)
Chairman Tony Elumelu spent
the past 16 years crafting together a diversified African
Banking empire that is just being embraced by other Nigerian
lender’s.
Today, he has set his eyes
squarely on cracking the Insurance sector that has remained
a major underperformer, when
compared to banks in Africa’s
largest economy.
From banking to energy
and power, hospitality with
the Transcorp group, financial
inclusion and jobs creation, Elumelu never fails on any mission
he sets his eyes upon.
Heirs Holdings foray into
insurance market a game
changer
A new shark has entered into
the deep blue sea, and the small
fish have better beware otherwise they get swallowed.
Billionaire Tony Elumelu’s
conglomerate Heirs Holding is
about to disrupt the insurance
landscape as it launched Heiress
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First Bank needs new strategy as it lags other tier-one banks
JESSICA MAURICE

First Bank of Nigeria is in
danger of permanently lagging
behind other tier-one lenders
as it struggles with boardroom
squabbles, elevated bad loans
and poor returns, necessitating

… reports lowest pre-tax profits, ROE, ROA in first quarter
a need for a new strategy.
The oldest bank in Nigeria
needs to trim bloated costs, attract more skilled younger talent
who often view the bank as not

being cool, and above all restore
shaken confidence from its latest
boardroom saga, according to
various analysts MoneyCentral
spoke to for this report.

“FBN Holdings, the parent
company of First bank, has the
third largest banking assets in
Nigeria but has one of the lowest returns on assets and equity.

It also has one of the highest
cost base of any major bank
and this has been going on for
years. Frankly management has
Continues on page 14
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Obaseki charges pension board to leverage N12trn
fund in developing Nigeria’s real economy
MELODY ST.CLAIRE OGEAWUCHI
The Edo State Governor,
Mr. Godwin Obaseki has
charged the National Pension Commission (PENCOM)
to be more participatory and
identify the most feasible
means to utilize the N12 trillion available to the commission in developing the
country’s real economy.
The governor gave the
charge when he received officials of PENCOM, led by its
Commissioner for Finance,
Charles Sylvester Emukowhate, on a courtesy visit at
the Government House, in
Benin City.
Obaseki noted: “One thing
that the commission must
now focus on is participation.
There is no need to have N12
trillion sitting in banks and
not helping to activate the
economy. I believe it’s time
for the Commission to get a
lot more participatory. Yes, it’s
the people’s fund and must be
accounted for and provided,
when needed.
“You can’t keep the money
in banks and make the banks
happy. We need to grow the
economy. We have talked on
how to utilize and channel
funds to the real economy
over the years, but it has not
happened.”
“These funds should be
channeled into the economy
to build infrastructure and
grow the economy,” he added.
Reaffirming his admin-

istration’s commitment to
the welfare of workers and
pensioners in the state, the
governor noted, “I am glad
that we started the Contributory Pension Scheme in 2017
and now Edo State workers
have seen the benefits of the
scheme.”
“Since the commencement of the scheme in 2017,
benefits have been paid to the
families of all those covered
by the insurance scheme,” he
revealed.
The governor said his administration is undertaking an

audit of the 18 Local Government Areas, adding, “For us,
sustainability is key. We don’t
want to start something and
stop it half way.
“We need more sensitization on the Scheme to
ensure it is accepted and
appreciated totally. The local
government is another tier
of government that we don’t
have direct control over because they are independent.
We don’t keep their money,
but can persuade and encourage; these we have tried
in the past.”

He further said, “The wage
bill for pensioners in the state
is quite heavy on the government. We are currently paying
a huge sum in terms of pension payment. It’s almost 50
per cent of our regular salary
payment.
“For us, the welfare of our
civil servants is critical to us;
that is why you will not see me
with a long convoy. Instead, I
will use that money to better
the lives of Edo people and
not use it to benefit some godfather. Thank God, we have
victory in that area.”

MELODY ST.CLAIRE OGEAWUCHI
L-R: Head, Surveillance Department, National Pension Commission (PENCOM), Mr.
Ehimeme Ohioma; Edo State Governor, Mr. Godwin Obaseki; Commissioner for Finance,
PENCOM, Mr. Charles Sylvester Emuokowhate; Senior Manager and Relationship Officer,
State Operation Department, Mrs. Obioma Grace Ezeadikwa, during a courtesy visit by
PENCOM to the governor, at the Government House, Benin City.

youth empowerment and agriculture, in partnership with the
private sector.
According to him, the state
under his watch has reformed
and harmonised the tax system as well as levies in order
to eliminate multiple taxation.
He added that the tax reforms would make the tax
regime very transparent and
provide for online payment
and filing of tax returns.
“We have also implemented the International Public
Sector Accounting System (IPSAS), the TSA system, Billing
and Payment Management

System (BPMS) as part of reforms of our financial system”,
the governor noted.
He listed other elements
of the financial reforms to include adoption of the Medium
Term Expenditure Framework
(MTEF), the Medium Term
Revenue Strategy (MTRS) and
the establishment of the Fiscal
Responsibility Commission.
All these, he explained,
were to ensure prudent financial management and the efficient allocation of government
resources, to provide long term
stability for the economy.
“We’ve also introduced the

Bureau of Statistics and employed the first Statistician General, to enable the state to be
armed with accurate financial
and economic data”, he hinted.
Abiodun lauded the ICAN
for its contributions to national development, saying
the professional body has
continued to set standards for
accounting practice.
He further observed that
the new ICAN President’s
brilliant antecedent exhibited
while chairing different committees of the professional
body stood her out for the
current position.

Nigerian Naira looking to test key N500 per dollar resistance level
The Nigerian Naira is set
to test a key resistance level
at the N500 per dollar (USD)
mark that if breached could
lead to a further downdraft in
the beleaguered currency of
Africa’s largest economy.
The Naira lost 0.2 percent at the parallel market
Thursday vs the USD closing
at N499, and -0.43 percent
against the British Pound GBP

(South West), Eng. Olukayode
Popoola.
To set the evaluative tone
for the inspection visit, the
House Committee Chairman
on arrival at the site, said, “Lagos- Ibadan road is the busiest
road in West Africa. This is
Section 1 of the entire length
and Julius Berger is handling
it. We hope the company is
doing well and doing what is
right because of pressure from
the Executive and National
Assembly, we do not expect
to hear any delay.”
After the full inspection
of the ongoing project works,
however, and after necessary technical explanation of
detailed project drawings at
points along the project route
by the Project Manager Engr.
Olaf Tham, the Committee
chair was full of appreciation for the good quality and
tremendous progress thus
far accomplished by Julius
Berger on the Lagos-Sagamu
Expressway project.

Edo State has attained a
milestone in the management
of the second wave of coronavirus (COVID-19), recording
no new deaths in the last 11
weeks, no new COVID-19
case in 12 days, with zero active case.
The state’s COVID-19 Incident Manager, Dr. Andrew
Obi, who disclosed this to
journalists in Benin City, said
Edo is one of the first states
to record zero active cases
in the second wave of the
pandemic.
Noting that the state has
commenced second dose
vaccination of eligible persons
against the virus, Obi urged
those who took the first dose
to make themselves available
for the booster dose meant to
provide full protection against

the virus.
He said Edo vaccinated
over 38, 000 eligible persons
across the state’s 18 local
councils, including health
workers, strategic leaders and
other frontline staff in the first
phase of the exercise.
The Incident Manager,
who urged residents to support the government’s efforts
at curbing the spread of the
virus to ensure a total victory
over the pandemic, reassured
that the Governor Godwin
Obaseki-led administration
will continue to deploy resources to check the spread
of the pandemic and protect
residents across all communities in the state.
“We urge everyone to support the government’s efforts
at containing the pandemic by
complying with guidelines to
curtail the spread of the virus.”

EDUCATION

LASU Vice Chancellor: Lagos State
Government insists on merit

... promises fair and transparent process

MARKETS

JESSICA MAURICE

AKIN AKINBOBOLA
Members of the House of
Representatives Committee
on Works have lauded the
country’s leading infrastructure development partner,
Julius Berger Nigeria Plc for
“the excellent work” being
executed by the company on
the Lagos-Ibadan Expressway, which they vowed would
be completed as projected
come 2022.
The Committee members,
who were on tour of relevant
federal capital projects under
the Committee’s oversight
functions, visited Section 1 of
the Lagos–Shagamu Expressway awarded to Julius Berger
Nigeria Plc.
Led by its Chairman, Hon.
Abubakar Kabiru Bichi, the
Committee members were
conducted round the entire
stretch of the project by a
team of Engineers from the
Federal Ministry of Works and
Housing led by its Controller

COVID-19: Edo records milestone with zero
active cases, no death in 11 weeks

We’ve reformed, harmonise tax systems to enhance ease of doing business – Abiodun
Ogun State Governor,
Dapo Abiodun, says his administration has carried out
several reforms, including tax,
to eliminate bottlenecks and
enhance the Ease of Doing
Business in the State.
Abiodun, who stated this
while speaking at the investiture
of Mrs. Olujumoke Eyitayo as
the President, Institute of Chartered accountant of Nigerian
(ICAN) in Lagos, restated that
the focus of his administration
was premised on infrastructure,
social wellbeing, education,

Julius Berger has made progress on
Lagos–Shagamu expressway project – Reps

HEALTH

TAX

AKIN AKINBOBOLA

CONSTRUCTION

printing at N703.
Analysts expect the FX
market to be dictated by
heightened dollar demand
and CBN FX policies, going
forward.
At the Investors and Exporters FX window, the Naira
gained by 0.38 percent and 0.47
percent vs the GBP and Euro
(EUR) closing at N579.53 and
N499.07 respectively, it gained
slightly by 0.23 percent against

the USD printing at N411.06.
In the fixed income space.
money market rates dropped
as the Open Buy Back and
Overnight rates fell by 33 basis points (bps) and 58 bps
to close at 14.00 percent and
14.25 percent respectively.
The bond market traded
on a quiet note with yields
only declining slightly across
few maturities, with the yield
on the 5-year benchmark

moneycentral
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bond closing down 39 basis
points to 12.16 percent, while
the yields on the 7-year and
10-year benchmark bonds
closed flat at 12.87 percent
and 12.94 percent respectively.
“In the near term, we expect market activity to be
influenced by liquidity levels
and foreign investor participation,” said analysts at Investment One Research.
@moneycentral4
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AKIN AKINBOBOLA
The Lagos Government
has assured all stakeholders that the appointment of
the next Vice-Chancellor for
Lagos State University, LASU,
will be based on due process
and merit.
The Special Adviser to the
Governor on Education, Mr.
Tokunbo Wahab, gave this assurance today on a radio programme, “Daily Digest with Jimi
Disu” on Lagos Talks, 99.3FM
while shedding light on the
cancellation of two processes
undertaken to appoint a substantive Vice-Chancellor for the

institution as recommended by
the Special Visitation Panel.
Wahab said that the Panel
of Inquiry set up by the Visitor
to the University, Governor
Babajide Sanwo-Olu, submitted that the procedure
for appointing a new ViceChancellor did not comply
with the Laws regulating such
process. He noted that LASU
is a creation of the Law and the
appointment of the VC must
follow the extant provisions.
His words: “By Law, there
must be an advert that calls
for applications from qualified
candidates for the post of the
Vice-Chancellor.
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Government policies underpin
Agric firms’ earnings
BALA AUGIE
Oil palm producers are
an enormous beneficiary of
the government policies over
the last six years as the president Muhammadu Buhari’s
administration is steadfast
to ensuring that the country
attains sufficiency in food.
In 2015, the central bank
stopped importer of 41 items,
including oil palm and textile
from accessing official foreign exchange markets, that
policy was a boon for operators in the industry.
Four year after, the border closure imposed by the
government to curb influx of
cheap and substandard products was a blessing in disguise
Of course, the policy has
positively impacted the earnings performance of Okomu
Oil Plc and Presco Oil Palm
Plc, the two largest oil palm
producers in the country.
Some investors see these
firms as value stocks that
deliver consistent earnings
growth and dividend even
amid an economic down-

turn.
Presco and Okomu outperformed the broader market in 2020 and they have
remained profitable despite
the ups and downs of the
economy and underlying
tough operating environment.
Interestingly, both recorded fastest profit expansion
among the NGX 30 firms
(lists of the most liquid and
capitalized companies in the
country), a rare feat for a sector that had been neglected
by past leaders.
For the first three month

through March 2021, OKomu’s net income surged by
159.90 percent to N5.27 billion from N2.02 billion the
previous year.
Similarly, Presco’s net income surged by 113.50 percent to N3.84 billion in March
2021 from N1.80 billion as at
March 2020.
It is noteworthy that investors who have not bought
into these stocks are gradually being left behind by the
train as these firms have
strong margin expansions;
that means they are efficient
in turning each Naira invest-

INDUSTRY

ed in sales by shareholders
into higher profit. Also, they
have been able to translate
top line impressive performance (sales) into bottom
line growth (profit).
Okomu’s net margins increased to 41.98 percent in
March 2021 from 29.03 percent in March 2020.Put in
another way, for each N1 of
revenue Okomu earns, No.41
is in net profit.
Also, Presco’s net margins
increased to 48.48 percent
in the period under review
from 33.49 percent the previous year.

Gov. Sule visits Flour Mills Lagos, says
in a hurry to industrialize Nasarawa

OJOMA YUSUF, Yola
Nasarawa State governor,
Engr. Abdullahi Sule has asked
for the quick take-off of the Flour
Mills Nigeria Plc project, in Toto
local Governments Area.
Governor Sule said it is
important for timely, speedy
implementation to be set,
as his administration is in a
hurry to industrialise the state
and to tap from the numerous
advantages.
The governor said this
when he visited the Flour Mill
of Nigeria corporate headquarters in Lagos.
Governor Sule’s visit comes
a few days after the signing of
the MOU that will see Flour

HEALTH

Mills Nigeria Plc investing up
to $300 million to establish a
sugar factory in the state.
At the meeting with the
management of Flour Mills
Nigeria Plc, the company gave
assurance of faithful implementation of its programme as
soon as land survey and compensations are completed.
The firm’s sugar project is
to be located on about over
20 thousand hectares of land
in Toto LGA.
The General Managing
Director GMD, of Flour Mills
Mr. Omoboyede Olusanya
thanked Engr Sule for the support extended to the company
and the opportunity to do
business in Nasarawa.

SHELTER

Gombe Governor receives second jab of Covid-19 vaccine Zulum unveils, allocates 580 resettlement
ABDULWAHEED OLAYINKA
ADUBI, Kaduna
The Governor of Gombe
state, Muhammadu Inuwa Yahaya has received his second
jab of the AstraZeneca vaccine
at his official residence in the
Government House to flag off
the commencement of the
second phase of the exercise.
Briefing Journalists, the
State commissioner of Health,
Dr. Habu Dahiru said the second dose of the AstraZeneca
covid-19 vaccine administered on Governor Inuwa
Yahaya was coming after the
first jab was inoculated on
him and subsequently the
people of the State on the 17th
of March 2021.
The Commissioner explained that the Ministry of
Health has established 78
vaccination centres across the
State so that people can easily
access such points.

He said so far about 47 thousand persons have been vaccinated in the State with a total
coverageof103percent,describing the feat as encouraging.
“Today being the 1st of
June, 2021, His Excellency,
Governor Muhammadu Inuwa Yahaya was again the first
to take his second dose of the
AstraZeneca covid-19 vaccine
in Gombe State, signaling the
commencement of the second
round of the vaccination exercise,” the commissioner said.
Dahiru explained that, like
it was in the past, vaccination
points are still handy across
the State for only those who

have taken the first jab to complete their doses for a full immune system strengthening.
He said the second phase
of the vaccination exercise
which is strictly for those who
have received the first dose was
so arranged to guard against
any shortage of the vaccines,
stating further that the exercise
will still continue to 2022 until
everyone is vaccinated against
the Coronavirus.
He reminded those eligible
for the second jab to come
along with their vaccination
card so that their details can
be captured appropriately.
Recall that while flaggingoff the first phase of the Covid-19 vaccination exercise
in March this year, Governor
Inuwa Yahaya had vouched
for the safety and efficacy
of the Oxford AstraZeneca
vaccine, saying “My decision, and that of other senior
government officials to take

the vaccine in this phase is to
demonstrate confidence in
the safety and efficacy of the
vaccination programme”.
He assured that his administration will continue to
accord great priority to the
health of its citizens, saying
as the Governor of the State
he has the responsibility to
ensure that the health and
wellbeing of the people in
the state is given the needed
attention.
“Gombe State is among the
best states across the country
that worked tirelessly to curb
the spread of Covid-19 among
its people. My Government has
established six isolation centers and built a standard molecular diagnostic laboratory
in the fight against covid-19,
the rapid response team have
also been supported with logistics to conduct their activities across the state”, Governor
Yahaya had said.

homes to displaced families

ABDULWAHEED OLAYINKA
ADUBI, Kaduna
Borno Governor, Professor
Babagana Umara Zulum, has
commissioned 580 units of
two bedroom houses which
were immediately allocated
for resettlement of families
displaced by Boko Haram
who had, for years, been living at internally displaced
persons (IDPs) camp.
Zulum unveiled the houses in Auno town of Konduga
Local Government Area at
a brief ceremony that was
attended by government officials, the district head of Auno
and displaced families which
were given the houses under
the state government’s drive
towards safe and dignified

Tiv traditional council drums
support for ban on open grazing

CITIES

Gov. Inuwa Yahaya constitutes implementation taskforce
for Gombe Capital Special Development Zone
ABDULWAHEED OLAYINKA
ADUBI, Kaduna
Gombe state Governor,
Muhammadu Inuwa Yahaya,
has approved the constitution
of a Taskforce on the Implementation of Gombe Capital
Special Development Zone
and appointed the Deputy
Governor, Dr. Manassah Daniel Jatau as Chairman.
The Secretary to the State

... Deputy Governor leads committee
Government, Professor Ibrahim Abubakar Njodi who conveyed the Governor’s approval,
announced Members of the
Taskforce to include the Attorney-General/Commissioner
of Justice, Commissioners of
Information & Culture, Lands
& Survey, Housing & Urban
Development and Works &
Transportation.

Others are Directors-General, Control & Compliance
and Gombe Geographic Information Systems (GOGIS).
Also to serve on the committee are: Malam Umaru Gurama, Yusuf Bachama of the
Civil Society, Representative
of GROCOL, Representative
of GSIPDC and Surv. Abubakar Umar while Barr. Ibrahim
moneycentral

moneycentralng

Hussaini of the Ministry of
Justice is to serve as Secretary.
According to the SSG, the
committee is mandated to
ensure full and proper implementation of the Gombe
Capital Special Development
Zone; guide, direct and control physical development
within the zone as well as
monitor and ensure compliance with its development
guidelines.
@moneycentral4

resettlement of IDPs across
the state.
The 580 houses were built
by Borno’s Ministry of Reconstruction, Rehabilitation
and Resettlement (RRR) on
Zulum’s approval, while a
resettlement committee cochaired by commissioner for
RRR, Engr Mustapha Gubio,
and the Special Adviser on
Sustainable Development,
Partnerships and Humanitarian Support, Dr. Mairo Mandara, supervised allocation of
houses and resettlement.
Governor Zulum symbolically presented letters of allocation to families and directed
the resettlement committee to
work towards moving more
displaced families from IDP
camps to dignified homes.

GEORGE KAJO, Makurdi

Tiv Area Traditional Council has reaffirmed its support
for the enforcement of the ban
on open grazing of cattle.
The traditional council in
a unanimous voice vote in a
meeting at the Ate U Tiv in
Gboko, chaired by the Tor Tiv,
Professor James Ayatse, prom-

moneycentralng

ised not to abandon Governor
Ortom in the implementation
of the ranching policy.
Governor Ortom while addressing the meeting between
the Tor Tiv and all graded traditional rulers as well as district
heads and local government
council chairmen in Tiv land,
appreciated their support for
his administration and promised never to let them down.
He charged the traditional
rulersnottobeweigheddownby
thecurrentsecurityandeconomic challenges in their domains,
expressing the hope that Benue
in particular and Nigeria at large
would come out stronger.
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Specialist CMD lauds Gov. Sule for
giving hospital special attention
NATHANIEL GBAORON, Lafia
The Chief Medical Director Nasarawa state specialist
hospital, Doctor Ikrama Hassan, has lauded Governor
Abdullahi Sule for giving the
hospital the attention it deserved through provision of
more equipment and structures needed for the smooth
functioning of the hospital.
Dr. Hassan, made the disclosure in an interaction with
newsmen in Lafia.
He explained that the
state government in the last
two years spent billions of
naira in buying more equipment and building more
structures.
The CMD listed some of
the machines to includes;
ventilators, Computed Tomography (CT) scanner, data
and mobile x-ray machines,
echo machine among others.
He added that the governor had also furnished the
newly built administrative
block as well as all the laboratories and eight new clinics.
He said the governor has
also provided staff quarters
to over 50 senior Doctors
with Dalhatu Araf Specialist
Hospital (DASH) Lafia.
Ikrama said the staff quarters were aimed at bringing
the Doctors close to the hospital for prompt response
to emergencies in line with

…as Gov’t. spends billions for equipments
global based practices.
He further explained that
given the problem of insecurity in the country, the hospital has beefed up security
including the army in the staff
quarters and other facilities
belonging to them.
The CMD said the hospital
had successfully trained and
graduated six consultants locally through their residency
training in five departments
in the last two years.
He said they graduated
one consultant in the obstet-

rics and gynaecology department and five in the department of family medicine.
He explained that the Specialist Hospital was among
the few state owned specialist
hospitals carrying out residency training in the country.
He further explained that
the hospital started with one
department and now five,
adding that the management under his leadership
was working hard to begin
residency training in more
departments.

Dr. Ikrama added that the
residency training was aimed
at ensuring that Medical Doctors attend the height of their
career.
He promised that modalities were being worked out
to commence postgraduate
training for other clinical staff.
The Medical Director assured members of the public
that the hospital was now
properly equipped with medical facilities and qualified
manpower with a view of ensuring better service delivery.

ABDULWAHEED OLAYINKA
ADUBI, Kaduna
Borno State Governor, Babagana Umara Zulum has
directed a scholarship for
about 100 indigenes of Borno
to study Quantity Surveying
in different institutions across
the country.
Zulum gave the directive
while declaring open a twoday workshop organised by
the Nigerian Institute Of Quantity Surveyors (NIQS) with the
theme “Resources Schedule
For Inclusive Development
Of The Construction Industry.”
The Governor has directed the 27 Local Government
Chairmen to immediately submit a list of 3 indigenes each.
“The Chairmen of the 27
LGAs are directed to submit 3
names from the less privileged
members of their communities for immediate sponsorship.” Zulum said.
Zulum’s approval was to
address the increasing demand for Quantity Survey-

Ekiti State First Lady, Erelu Bisi Fayemi with some beneficiaries of the Pad Bank at the official
launch of the Keep Girls In School ‘Pad Bank’ Project in Ado-Ekiti, on Thursday.

… trains 150 community first responders in Nasarawa
teers have been engaged on the
data database while 50 of the
Red Cross in the state are not
on the database. in Nasarawa.
According to Danjuma
Kuje, Red Cross Nigeria was
first to open COVID19 isolation centre at the wake of the
pandemic without support
from any quarters even as the
organization is humanitarian
in nature, carrying out evacuation of accident victims in
the state.

The Organization according to the Secretary runs an
ambulance services, participate in measles campaigns,
immunization activities in
view of the it’s privelence.
The secretary identified
lack of funds as one of the factors militating against its operations in the state appealed to
the state government to assist
the organization to enable it
carry out it’s humanitarian
services effectively in the state.

According to him, NRC
was in need of a relief store
to guarantee the storage and
safety of its materials stating
that the activities of the Red
Cross in Nasarawa state were
being hindered and people
have refused to identify with
the organization.
He appealed to spirited
individuals, organizations
to assist the Red Cross in the
state render it’s statutory services to humanity in the state.

ABDULWAHEED OLAYINKA
ADUBI, Kaduna
President Muhammadu
Buhari on Thursday congratulated President Roch Kaboré of
Burkina Faso on his appointment as the new chairman of
the Summit of Heads of State
and Government of the Niger
Basin Authority (NBA).
In his closing address at
the virtual 12th summit of
the Heads of State and Government of NBA, President
Buhari, who is the outgoing
chair, said the institution had
‘‘the utmost confidence’’ in
President Kabore’s ability to

NASS Receives 40 Memoranda on
Constitution review in Yola
OJOMA YUSUF, Yola

Benue SWAN elects new officials
GEORGE KAJO, Makurdi

SWAN chair, John Shiaondo

with 10 votes.
According to the results,
Comrade Tamenor Kwaghzer
of Newseco polled 16 votes to
floor Daniel Uzah of Radio Ni-

geria Harvest FM with 7 votes to
emerge Secretary while George
Chiangi of Ontiv and and Uche
Nnorom of People’s Daily
emerging as Assistant Secretary
and Treasurer respectively.
In their separate remarks,
state NUJ Acting Chairman,
Comrade Martins Kajo commended members for voting
people of their choice to steer
the affairs of SWAN in the
state, urging them to hit the
ground running even as he
pledged the council’s for them
to succeed in office.
Adjudicating oath of office on the new officials, the
moneycentral
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SWAN National vice president zone D, Comrade Uja
Emmanuel charged them to
revive the SWAN in the state
with activities that will keep
members busy.
He urged the entire members of NUJ and SWAN to give
their unflinching support to
the new EXCO to discharge
its duties effectively.
In a post election speech,
the new Chairman, John Shiaondo thanked delegates for
finding them worthy to steer
the affairs of SWAN in the state
and promised not to betray the
confidence reposed in them.
@moneycentral4

steer the affairs of the Niger
Basin Authority for the next
two years.
‘‘Let me, on behalf of all
Heads of State and Government of NBA, wish His
Excellency President of the
Republic of Burkina Faso, a
very successful tenure,’’ the
President said.
The Nigerian leader congratulated member states
of NBA for a job well done,
calling on them to continue
to muster the needed political
will and courage to implement the far-reaching decisions agreed at the Summit.

POLITICS

MEDIA

The Sports Writers Association of Nigeria, SWAN,
Benue State Chapter last week
conducted its elections at the
state Secretariat of the Nigeria
Union of Journalists, NUJ,
Makurdi with Comrade John
Shiaondo of Blueprint Newspaper emerging as chairman.
Announcing the result, the
chairman of the credentials
Committee, Issac Kertyo said,
Shiaondo polled 13 votes to
defeat the immediate past
interim Committee chairman,
Patrick Omora of Radio Benue

ors in the State. Borno was
reported to have only 9 registered Surveyors, which is
grossly inadequate in the face
of ongoing reconstruction and
rehabilitation.
“When I received the President of the Institute yesterday in
my office, I was made to know
that we only have 9 registered
Quantity Surveyors in Borno
State. We cannot allow this to
continue.” Zulum declared.
In his remarks, the President of the Nigerian Institute
Of Quantity Surveyors, QS
Mohammed Abba Tor said,
the choice of Borno for hosting
the workshop is to recognise
the tremendous infrastructural
projects embarked upon by
the Zulum’s administration in
the last two years.
The President also expressed gratitude to Governor Babagana Umara Zulum
for hosting the event at the
multipurpose hall of the Government House, he said, first
by any Governor in NIQS’
history.

Kabore takes over as Buhari steps down as
chairman of Niger Basin Authority

Red Cross tracks over 20,000 children for immunization
Nigeria Red Cross (NRC)
tracked over twenty thousand
children for immunization,
trained over 150 Community
first aiders on how to manage
accident cases in Nasarawa
in 2019.
The State Executive Secretary of the Red Cross in Nasarawa state, Jerry Danjuma June
disclosed this in an interview
with Money Central in Lafia,
Nasarawa state Capital.
He said over 40,000 volun-

100 Borno indigenes get scholarship
to study Quantity Surveying

HEALTH

HEALTH

NATHANIEL GBAORON, Lafia

EDUCATION

The northeastern National
Assembly’s Center on the
1999 Constitution Review in
Yola, says it has received 40
memoranda from groups and
associations for review.
Representative Mohammed Monguno, Chief Whip of
the House of Representatives
and president of the Center,
said this when speaking with
reporters at the end of the
two-day public hearing on

moneycentralng

Wednesday in Yola.
He assured that all memorandums would be submitted
for consideration when revisiting the constitution.
“As representatives of the
people, we assure all Nigerians that we will listen to them.
“We have to submit to the
general house a replica of their
wishes and the aspirations of
the stakeholders that we have
met in the framework of this
public hearing.
“We assure you on behalf
of the National Assembly that
all the opinions expressed here
will be considered, as much as
possible, they will be reflected
in the report we will submit for
further consideration by the
various chambers of the ‘State
of the Assembly,’ he declared.
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ShopRite Holdings Divestment from Nigeria : A Bitter-Sweet Deal

Ketron Investment Limited, a Nigerian firm last
week announced that it
had completed the acquisition of Retail Supermarkets Nigeria Limited
(RSNL), owner and operator of the ShopRite stores
in Nigeria.
Ketron is owned by a
group of investors led
by Persianas Investment
Limited.
It said the change in
ownership has also received the approval of
the Nigerian regulator,
the Federal Competition
and Consumer Protection

Commission (FCCPC).
Since its formation in
early 1990’s and under the
leadership of its founder,
Tayo Amusan, Persianas
has grown to become a
substantial group with
proven capabilities to initiate, construct and manage
high quality retail, residential and commercial
projects in Nigeria.
The terms of the Transaction include both a franchise agreement which
secures RSNL’s right to
continue to use the SHOPRITE brand as well as an
administration and ser-

vices agreement which
provides RSNL with administration and technical
support from the Shoprite
Group for an initial period
of five years.
We view the deal as a
bitter-sweet one in the
sense that it looks like another example of foreign
direct investment (FDI)
fleeing the country as a
result of the tough operating environment, foreign
currency pressures and
unstable macro space.
Shoprite sales in its nonSouth African stores have
also been lagging (see

chart).
On the other hand,
the fact that Nigerian
investors are the main
buyers of the Shoprite
assets which was valued at about N30 billion according to inside
sources, tells us that the
country might not lose
out as such, especially
with plans by Persianas
to make additional investments in the brand.
We would also like to
congratulate MBO Capital
Management Limited who
advised Ketron on the
deal.

ECONOMIC CALENDAR (FOREIGN)
Monday, 07 JUN 2021

Thursday, 10 JUN 2021
• Rail Transportation Annual Data (2020)
Friday, 11 JUN 2021
• Annual Postal Services Data 2020

NATIONAL BUREAU OF STATISTICS (NBS)
• Statistical Report on Women and Men in Nigeria 2020
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BONDS/FORWARD

NSE INDICES (WEEKLY)
All share
38,726.10

1.23%

NSE 30
1,573.18

1.35%

FGN

FX ($/N)

23 -JUL - 30

25- MAY -22

12.94

436.48

BDC Exchange Rates
Buy
Sell
$ - NGN
485
495
£ - NGN
€ - NGN

695

595

705

COMMODITIES
GOLD Spot
1,891.59
USD/t.oz

BRENT (ICE)
71.89
USD/bbl

2.26

605

48.18

Bitcoin (BTC)
$36,645
N18.5 M

Conoil’s profit surges on cost cut

BALA AUGIE

The cut control measures put in place by the
management and board
of Conoil Nigeria Plc have
yielded fruit as profit margins surged in the first
quarter of the year.
Fo r t h e f i r s t t h re e
months through March
2021, Conoil Nigeria’s net
income spiked by 62.81
percent to N423.91 million
from N260.38 million the
previous year.
Net profit margin in-

creased to 1.28 percent in
the period under review
from 0.68 percent the previous year.
The improvement in
margin was largely driven
by cost reduction as poor
policies have continued to
stifle growth in the downstream oil and gas industry.
Cost of sales were down
12.92 percent to N30.73
billion as at March 2021
from N35.29 billion the
previous year while distribution and administrative

expenses fell by 20.13 percent to N1.72 billion in the
period under review from
N2.15 billion the previous
year.
The major players in the
downstream oil and gas
industry are operating in
a tough and unpredictable
macroeconomic environment and the coronavirus
pandemic added another
layer of concern.
The virus forced the
government to impose
a lockdown policy that
significantly disrupted

economic activities and
shrank the consumption
of petroleum products by
high demand sectors such
as aviation and transportation.
For evidence, the International Energy Agency
(IEA) estimates that global
aviation and road transport activity declined by c.
60.0 percent and between
50.0 percent to 75.0 percent respectively.
Analysts and investors
have said for the umpteenth time that liberal-

ization of Premium Motor
Spirit (PMS) pump price
would unlock potentials in
the sector and add impetus to oil and gas marketers
revenue.
For instance, the partial
price liberalization of 2020
led to improved margins
for companies, but the
Nigeria National Petroleum Corporation (NNPC)
remains the sole importer
of the product.
It is noteworthy to note
that oil and gas marketers
are reeling from severe
foreign exchange scarcity
that hinders them from
bringing in the products.
It is expected that the
passage of the Petroleum
Industry Bill (PIB) that has
been lying fallow in the
parliament will remove
some of the bottlenecks
that are hindering growth.
The coming on board

of the Dangote Refinery
will accelerate the total
deregulation of the sector,
and speedy renovation of
the major refineries will
bring on competition and
true capitalism.
There is room for improvement and there are
growth potentials in the
country as rapid urbanization is increasingly driving
the usage of Liquefied Petroleum Gas (LPG), which
beckons on oil and gas
marketers to invest in the
segment so as to magnify
revenue.
“We note that some
major marketers have acknowledged the product’s
potential as an important
topline contributor and
are already making plays
towards realising the untapped gains in the gas
business,” said analysts at
Codros Securities Limited.

TECHNOLOGY

Airtel Africa sells Tanzanian towers as
part of divestment strategy
JESSICA MAURICE

INFRASTRUCTURE

Julius Berger, Rivers sign contract to dualise Ahoada-Omoku road phase 1
MELODYST.CLAIRE OGEAWUCHI
The Rivers state government and Nigeria’s frontline
engineering construction
company, Julius Berger Nigeria Plc have signed a road
construction contract for the
dualisation of the ever-busy
Ahoada–Omoku road Phase
1.
The contract is sequel to
the ongoing construction of
other superbly engineered
and very functional roads,
flyover bridges and other
infrastructures across Port
Harcourt by Julius Berger.
The state governor, His
Excellency Ezenwo Nyesom

Wike, CON, at the signing
ceremony held inside the
State Exco Council Chambers
recalled what he described as
“the good work Julius Berger
is doing about our infrastructures in the state,” adding that
he expected no less high premium performance from the
company which is generally
acknowledged as the nation’s
infrastructures development
partner of choice for any technically challenging projects,
especially those of high priority across the country.
The Governor also called
on the communities on the
project corridor and related
stakeholders to maintain so-

cial harmony and cooperate
with the contractors for project accomplishment as scheduled by the Government.
The Director of Finance of
Julius Berger Nigeria PLC, Mr.
Martins Brack who represented Julius Berger’s Managing
Director, Engr. Dr. Lars Richter
said, “At Julius Berger, we welcome every challenge and we
best it to the comprehensive
satisfaction of our clients.; as
always, Julius Berger is habitually, professionally prepared
to take up any such task.
Our experience over the
years of collaborating with Nigeria for its critical infrastructural development needs,

moneycentral
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speaks volumes about our
professional and operational
resume. I assure the governor
and people of the state, especially the communities the
project is designed to serve,
that their unique expectations
from the dualisation project
will be met.”
Other members in the Julius Berger team at the contract signing ceremony in Port
Harcourt include the Regional
Manager, South South/South
East, Nigeria, Engr. Juergen
Fischer, Project Coordinator
and management staff, Southsouth operations, Chief Sam
Ngbor; and Contract Manager,
Barr. (Mrs) Omonigho Brown.

@moneycentral4

Airtel Africa has announced the sale of the tower
portfolio belonging to its Tanzanian market to a joint venture company.
The joint venture is majority-owned by a subsidiary of SBA Communications
Corporation and Paradigm
Infrastructure Limited.
SBA Communications
Corporations is a leading
global independent owner
and operator of wireless communications infrastructure,
while Paradigm Infrastructure
Limited is a UK company that
develops and operates shared
passive wireless infrastructure
in selected growth markets.
Airtel Tanzania manages
approximately 1,400 towers
as part of the Group’s wireless
telecommunications infrastructure network.
The Group’s subsidiary,
Airtel Tanzania plc, will continue developing, maintaining, and operating its equipment on the towers under a

moneycentralng

separate lease arrangement
with the purchaser according
to the transaction terms.
The transaction is the latest strategic divestment of
the Group’s tower portfolio
as it focuses on an asset-light
business model and its core
subscriber-facing operations.
The transaction is estimated at approximately $175
million. About $157.5 will be
paid on the first closing date,
which will be in the second
half of the Group’s current
financial year.
The purchaser will pay
the rest in instalments after
completing the transfer of any
remaining towers.
About $60 million from
the proceeds will be used to
invest in network and sales
infrastructure in Tanzania and
distribution to the Government of Tanzania, as per the
settlement described in the
Airtel Africa IPO Prospectus
document published in June
2019. The telco will use the
balance of the proceeds to reduce debt at the Group level.
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Unicorn Group launches
Technology Campus in Lagos
BALA AUGIE
Unicorn Group is working assiduously hard to ensure that it turns major cities
across Africa into tech hubs
like Silicon Valley as it continues to provide the desired
funding and education for
entrepreneurs.
The Group launched a
seven-story building technology incubator in Yaba,
Lagos. The state of art facility
called the “Yaba ecosystem”
runs 24 hours and participants will have access to the
library, cafeteria, and swimming pool.
Interestingly, the Unicorn
tech campus, which was
formerly Abiola bookshop,
is one of its kind, and it will
also provide: development
of systems and processes;
specialize business advice
including legal, regulatory,
technical, and accounting;
funding commitment; network to help build competitive advantage.
Unicorn Group is a panAfrican, investment company
targeting innovative ideas,
startups and early stage companies in the technology and
technology-enabled sectors
across Africa. It provides education, training, mentorship,
infrastructure, and long-term
capital to entrepreneurs,
start-ups and early stages in

the technology and technology-enabled sector through
its ecosystem strategy.
The Unicorn ecosystem
addresses the challenges being faced by entrepreneurs,
start-ups and early stage
companies across Africa by
spurring innovation and empowering entrepreneurs to
identify and build sustainable
and competitive companies
that will contribute to the
growth of Africa.
“Innovation hub is about
what is happening. It is about

unlocking capital. We are using our common wealth from
oil to create more shared
wealth,” said Dr. Akintoye
Akindele, Chairman and
Chief Executive Officer of
Unicorn Group.
The essence of the hub is
to innovate and ensure that
participants have access to
online real time without having to travel out of the country.
Akindele said the Group
has campuses in Kenya, South
Africa, Nairobi, and North
America and they are mulling

to have more facilities across
the major cities in Nigeria.
The company has signed
partnerships with global
organizations to provide
thought leadership, cutting
edge content, peer to peer
information and access to a
global talent pool.
It has also partnered with
local and international advisers to run monthly legal, accounting, business, finance,
and marketing support for
the participants in the Unicorn program.

L-R: Former VDMA (German Mechanical Engineering Industry Association) President and Initiator of the VDMA Initiative “Skilled Workers in Africa”, Dr. Reinhold Festge; Chairman, Aliko
Dangote Foundation, Aliko Dangote; Lagos State Governor, Babajide Sanwo-Olu; and Deputy
Governor of Kogi State, Edward David Onoja, at the Aliko Dangote Foundation-VDMA Technical
Training Programme “tagged: Nigerian Industry meets German Engineering) launch in Lagos.

He said that parallel market activities have for years
become major drivers of the
exchange rates and control
over such transactions have
become burdensome.
He said that forex speculators are capitalizing on the
state of the foreign exchange
market and the naira to sell
dollars above the CBN approved margin.
Gwadabe said that CBNlicenced BDCs are not selling
dollars to end users above the
N2 per dollar margin set by
the financial sector regulator
to protect the naira against
foreign exchange speculators
and ensure exchange rate
stability.
The ABCON Executive
Council has therefore denied
the report , claiming that the

CBN-licenced BDCs bought
dollars at N393 to dollar and
sold at N494 to dollar, representing N101 margin.
The ABCON E xecutive Council, has therefore
brought the inaccurate report
to the attention of the Nigerian
Press Council, urging it to call
those responsible for the misleading report to order.
The ABCON said it was
constrained to bring to the attention of the Nigerian Press
Council to advise those misleading the public to diligently observe in whatever they
published the professional
ethic of accuracy, truthfulness and the right of every
individual and organisation
to fair hearing”.
One of the National Dailies
had in a report published on

Saturday, 29th May, 2021,
titled “Naira Devaluation:
BDCs Get dollars at N393,
Sells For N494” attributed a
report to an anonymous commercial source.
The report read: “Sources
from some commercial banks
told our correspondent that
the banks were asked to fund
the BDCs at the rate of 393/$
as of Friday”. A bank official,
who spoke on condition of
anonymity, said: “We are still
giving them $10,000/BDC
twice a week. As of today, we
are giving them at the rate of
N393/$”.
The ABCON described the
report as “factually inaccurate
assertions as neither do commercial banks fund BDCs nor
do BDCs collect dollars from
the banks.

AGRICULTURE

Ellah Lakes losses widen to N390m in Q3 on zero revenues
JESSICA MAURICE
Ellah Lakes just released its
results for the 3rd quarter that
ended in April 2021, showing
that the firm, which could be
defined as a zombie company, made zero revenues even
as losses widened to N390
million for the period.
At MoneyCentral, we define zombie companies as

AKIN AKINBOBOLA
Sahara Power Group, Africa’s largest privately-run
power business has reiterated
its commitment to reducing
carbon emission through support for cycling at its sprawling Egbin Power facility and
environmentally sustainable
projects.
According to the World
Health Organization (WHO),
walking and cycling can reduce the risk of heart disease,
stroke, certain cancers, diabetes, and even death.
Speaking during the World
Bicycle Day event in Egbin
(celebrated every June 3), Kola
Adesina, Group Managing Director, Sahara Power Group,
said strict adherence to global
environmental sustainability
standards drives operations
across its operating entities
– Egbin Power, Ikeja Electric,
and First Independent Power
Limited.

Adesina said Egbin had
since established a cycling
culture following the introduction of 150 bicycles to
facilitate clean commuting
by employees, healthy living,
and enhanced productivity. He said Egbin operates a
closed-circuit water system to
conserve energy and water, a
process that has helped preserve trillions of liters of fresh
water over the years.
He said Egbin had since
deployed electric buggies
and 29 electric scooters for
commuting to entrench a
culture of clean energy in its
operations and interactions
with external stakeholders
and the environment. “Celebrating the World bicycle day
reinforces our commitment
and shared passion at Sahara
to make our environment
healthy to drive enhanced
productivity and sustainable
to support the well-being of
future generations,” he said.

Russia & OPEC ministers blast
IEA’s ‘net zero by 2050’ plan

ABCON advises public to patronize CBN-licenced BDCs
The the Association of Bureaux De Change Operators of
Nigeria (ABCON) has advised
foreign exchange users and
the general public to patronize
only Central Bank of Nigeria
(CBN)-licenced bureaux de
change (BDCs) to get dollars
at the approved rate.
In a statement issued at the
weekend, ABCON President,
Alhaji (Dr) Aminu Gwadabe, said only CBN-licenced
BDCs operate with regulatory
guidelines of sallying dollars at
approved rate.
Gwadabe advised members of the public to always
patronise CBN license BDCs
which are regulatory-complaint and operate within
international best practices.

Sahara Power tackles carbon emission
through cycling in Egbin Power

ENERGY

MARKETS

BALA AUGIE

ENERGY

corporations whose cash
flow is not sufficient to even
cover their interest on loans,
let alone other expenses.
The agricultural services
firm had loans outstanding of
N1.635 billion for the period.
Ellah Lakes recorded zero
revenues for the 9 months’
period, while administrative
expenses came in at N163
million, personnel expenses

at N134.2 million, and operating expenses at N92.2
million.
This led to an operating
loss of N390.8 million at the
firm.
Ellah Lakes recently purchased 100 percent holding
in Telluria Limited, a company that engages in agricultural production at its 2,400
hectares of land in Edo State.
moneycentral
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“Efforts are being made to
diversify the operations of the
company in the shortest possible time,” the firm said in its
financial statement.
Investors in the firm
which is listed on the Nigerian Stock Exchange (NSE),
will be looking forward to
such diversification as the
balance sheet looks stretched
for now.
@moneycentral4

JESSICA MAURICE
Russian Deputy Prime
Minister Alexander Novak
addressed the much anticipated decision-making at the
upcoming OPEC+ conference
set for August and the expectation that it will decide to
raise output significantly beyond the current pandemicinduced strategy of gradually
releasing more barrels into a
strengthening oil market.
Novak said in his remarks
at the St Petersburg International Economic Forum that
while it remains “premature”
to talk about output decisions for August, he affirmed
“The current oil price is good
enough for Russia,” adding:

“Oil prices reflect the balance of supply and demand,”
and noted it’s expected the
seasonal oil demand will increase in the third quarter of
the year.
Last week, Brent crude
futures touched their highest
price since September 2019 at
$71.99, with the international
benchmark gaining 1.6% on
Wednesday, following the day
prior the benchmark seeing a
rise of almost 3%.
Novak confirmed the upcoming OPEC+ conference
will address and finalize oil
output for August and other
months, while stressing that
oil prices shooting too high
“may force users to switch to
other energy sources.”

CSR

Dangote partners German govt on
youth training to address skills deficit
… Sanwo Olu woos ADF, VDMA to set up same in Lagos
AKIN AKINBOBOLA
Former VDMA (German
MechanicalEngineeringIndustry Association) President and
Initiator of the VDMA Initiative
“Skilled Workers in Africa”, Dr.
Reinhold Festge; Chairman,
Aliko Dangote Foundation,
Aliko Dangote; Lagos State Governor, Babajide Sanwo-Olu;
and Deputy Governor of Kogi
State, Edward David Onoja,
at the Aliko Dangote Foundation-VDMA Technical Training
Programme “tagged: Nigerian
Industry meets German Engineering) launch in Lagos
The Aliko Dangote Foundation in partnership with
Germany’s VDMA (the German Association for Mechanical and Plant Engineering)

moneycentralng

and its Foundation for Young
Talent in Mechanical Engineering (NWS) have officially
launched a technical training
program in Nigeria, in a bid to
significantly address the skill
deficit in all the key sectors of
the nation’s economy.
Speaking at the official
launching of the programme
on Wednesday, the president
of Dangote Group, Aliko Dangote said that the landmark
program is a Seven-million
Euro investment, a large percentage of which is for the specialized, leading-edge equipment that has been shipped
from Germany and installed in
five workshops purpose-built
for this program at Dangote
Academy in Obajana.
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Sight and Scenes from the Unicorn Group Technology Campus Launch

Guest panelists

Participants at the launch of Unicorn Group Technology Campus.

Ibijoke Sanw-Olu, first lady of Lagos State speaking at the event.
Speakers at the panel session.

Ibijoke Sanw-Olu, first lady of Lagos State; Chief Timipre Sylva, minister of state for petroleum with other guests at the event.

Chief Timipre
Sylva, minister of
state for petroleum
unveiling Unicorn
Incubation & Innovation Campus.

Cross section of guests at
the event.

A staff of Unicorn Group and VC of Unilag (Prof. Toyin Ogundipe)

Cross section of guest panelists.

Ms Zulikat Wuraola Abiola (dirctor at Unicorn Group.)

moneycentral
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Fidelity is best dividend paying
stock among peers
BALA AUGIE
Fidelity Bank is the
best dividend paying stock
among small and mid-sized
lenders, providing investors
with steady income.
The lender has a dividend yield of 9.87 percent,
that compares with First
City Monument Bank’s 4.90
percent; Union Bank, (4.20
percent); Sterling, (3.10 percent), and Stanbic IBTC
Holdings, (8.89 percent).
Interestingly, Fidelity has
been consistently rewarding
shareholding from distributable profit for over 2 decades
even amid incessant economic downturn.
As a Tier 2 lender who is
more susceptible to macroeconomic headwinds and
exposure to oil and gas, making such payment is a rare
feat.
Dividend yield is the relationship between dividend
per share and market price
per share of a company. It is
computed by dividing dividend per share by market
price per share and multiplying the result by 100.
Dividend yield indicates
the percentage return that
investors get per share in the
form of dividend by investing in shares of the company.
Many investors prefer high
dividend yield stocks as it
provides periodic income to

them, mostly on an annual
basis. This is the reason high
dividend yield stocks are also
called as income stock
It is generally accepted
corporate finance principles
that investors like dividend
paying stocks because it
gives them the confidence
that the company is of sound
financial health.
However, the irrelevancy
theorists believe there is
no relationship between
dividend and the stock price.
They have a strong conviction that the value of a firm
is a function of discounted

cash flow streams.
This is logical because a
firm could pay all earnings as
dividend and source money
from the capital or bond markets to fund expansion plans.
Better still the entity may
decide not to even pay a
dividend but reinvest it in
the business for future expansion in such a way that
delivers higher returns in the
form of capital appreciation.
Berkshire Hathaway, one
of the largest conglomerates
in the world, does not pay
dividends to its shareholders.
In particular, Buffett pre-

fers to reinvest profits in the
companies he controls in
order to improve their efficiency, expand their reach,
create new products and
services, and improve existing ones.
Fidelity Bank paid N6.37
billion in 2020, and that is 15.17
percent higher than 2019’s
N5.79 billion, according to
MoneyCentral calculations.
Dividend payment to
owners of the business
surged 81.86 percent to
N5.17 billion in 2019 from
N3.18 billion as at December
2018.

… balance due in four equal instalments over 30 months
permarkets Nigeria Limited
(RSNL).
Shoprite International
Limited (SIL), entered into a
share purchase agreement
with Ketron Investment Limited, a wholly owned subsidiary of Persianas Investment
Limited, for the disposal of its
entire interest in RSNL.
Persianas was incorporated in 2004 under the leadership of, Tayo Amusan,
and has grown to become
a substantial group with
proven capabilities to initiate, construct and manage
high quality retail, residential and commercial projects
in Nigeria.
In 2012, IFC (International
Finance Corporation) and
IFC African, Latin American and Caribbean Fund,

LP (ALAC) invested up to
$74 million in equity and
IFC provided an additional
financing of $50million to
support Persianas ambitious
growth strategy.
The terms of the Shoprite
transaction include both a
franchise agreement which
secures Retail Supermarkets
Nigeria Limited’s right to continue to use the SHOPRITE
brand as well as an administration and services agreement which provides RSNL
with administration and technical support from the Shoprite Group for an initial period
of five years.
Since its launch in Lagos
in December 2005, Shoprite
has expanded to 25 outlets
across 11 Nigerian states and
Abuja, FCT.

Ketron said it will continue
operations across all existing
outlets, with plans to open
additional stores and introduce more Nigerian-made
products.
“It is our vision to create
fundamental change for the
better within Nigeria,” said
Amusan.
KPMG Advisory Services,
MBO Capital Management
Limited and Banwo & Ighodalo advised Ketron on the deal.
Jide Ogundare, CEO,
MBO Capital, in his comment, said: “With the plans
we have in place, and with
the support of the larger
Shoprite family in Nigeria
including our staff and every
Nigerian shopper that walks
through our doors, we are
confident of success.”

MARKETS

Japaul auditor raises issue about ability to continue as going concern
MELODYST.CLAIRE OGEAWUCHI
The auditor of Japaul Gold
ventures has raised issues
about the firm’s ability to continue as a going concern in its
latest released results.
“The company suffered
substantial losses from its operations in the 2020 financial

JESSICA MAURICE
In keeping with its mandate
to digitize tax administration
in Nigeria, the Federal Inland
Revenue Service (FIRS) now
requires all taxpayers to file their
Companies Income Tax (CIT)
and Value Added Tax (VAT) returnsexclusivelyontheupdated
FIRS e-filing platform (https://
taxpromax.firs.gov.ng/).
The login details to access
the platform are the same as
those used for corporate tax
clearance certificate (TCC)
application. Where a firm or
prospective taxpayer does not
have a login detail, they can
contact their tax office and
provide the required details
to enable the FIRS to set up
an account on the platform.
The step by step guides provided by the FIRS for filing of CIT
and VAT on the platform can

be accessed through the links
provided by FIRS on its website.
Taxpayers must complete
the online filing process in
order to generate a Remita
Retrieval Reference number
for the payment of the relevant taxes either through the
Remita portal (https://www.
remita.net/) or at the bank.
Most of the FIRS tax offices
may no longer accept physical
copies of CIT and VAT returns,
except under “special circumstances”.
Consequently, FIRS said it
is imperative that all taxpayers
complete their online registration on the e-filing platform to
avoid rejection of their returns.
Any difficulties experienced with the platform
should be quickly escalated
to the relevant FIRS tax office
for resolution to ensure a hitch
free filing season.

International Energy Insurance seeks buyer to
meet NAICOM recapitalisation requirements

Ketron Investments pays 70% of acquisition costs for Shoprite
Ketron Investment Limited, a wholly owned subsidiary
of Persianas Investment Limited, which recently bought
the Nigerian operations of
ShopRite Holdings Limited
has made an initial 70 percent upfront payment for the
acquisition, MoneyCentral
gathered.
The balance of the takeover amount is due in four
equal instalments over 30
months, according to documents seen by MoneyCentral.
All suspensive conditions
relating to the Transaction
have either been fulfilled or
waived.
Shoprite Holdings through
its wholly owned subsidiary
Shoprite International Limited, last week concluded the
disposal of its 100 percent
shareholding in Retail Su-

FIRS now requires taxpayers to file VAT
& CIT returns on its e-filing platform

INSURANCE

DEALS

PATRICK ATUANYA

TAX

… as losses hit N1.182 billion
year from curtailed activities,”
PKF Accountants and business advisers, its auditors said.
“These events or conditions, along with other matters as set forth…indicate
that a material uncertainty
exists that may cast significant

doubt on the Group’s ability to
continue as a going concern.”
The Group had been making persistent losses over the
years and at 31 December
2020, the Group made a net
loss from operation of N1.182
billion, while the Company

moneycentral
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made a loss of N458 million.
The Group had a working
capitaldeficiencyofN2.2billion,
up from N1.7 billion in 2019.
Administrative expenses
for the firm in the period
surged to N1.11 billion in 2020
from N635 million in 2019.
@moneycentral4
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JESSICA MAURICE
International Energy Insurance Company has notified its shareholders that it
has obtained the approval
of the National Insurance
Commission (NAICOM) to
engage a proposed Acquirer
for a business combination
transaction.
This is part of its efforts
to meet the capitalisation
requirements as directed by
NAICOM.
The company hence has
entered a close period for the
trading of its shares from 31
May 2021. During the closed
period no director, persons
discharging managerial responsibilities, and advisers of
the Company and their connected persons are expected
to deal in the securities of the
Company.
The closed period will re-

main in force until 24 hours
after the details of the transaction are released to the public.
The insurance industry
in Nigeria is undergoing a
recapitalisation exercise that
will require operators to shore
up their paid-up share capital
to as much as 300 percent.
NAICOM had on 3rd June
2020 extended the compliance
deadline of the ongoing recapitalization exercise in the insuranceindustryto30stSeptember,
2021, with the first phase to end
December 31, 2020.
The Commission said insurance companies are expected to recapitalise 50 percent of the paid up share capital requirement by end of 2020,
and reinsurance companies
60 percent, while the remaining 50 percent and 40 percent
respectively will be completed
by end of September 2021.

BONDS

GCR upgrades NOVA Merchant Bank’s Rating
JESSICA MAURICE
Global Credit Rating has
upgraded NOVA Merchant
Bank’s Long Term Issuer Rating from BBB- to BBB with a
stable outlook.
Thereasonsgivenfortheupgrade include the Bank’s strong
capitalisation, risk position,
liquidity and evolving brand.
The upgrade in the Bank’s
rating comes shortly after Datapro recently reaffirmed the “A”
rating of it’s N10 billion 7-Year
Subordinated Unsecured Bond
which was oversubscribed by
300% when initially issued.
This achievement also follows the recent publication of
the Bank’s financial results for
FY2020 in which it declared
a profit after tax of N3.49bn in
2020 compared to N1.65bn in
2019. The Bank also achieved
a 130 percent increase in gross

earningswhileitscosttoincome
ratiodeclinedfrom55percentin
2019 to 44 percent in 2020.
According to Nath Ude, the
MD/CEO, “The achievement
of a ratings upgrade given the
headwinds witnessed in the
economy represents another
positive development in the
Bank this year following our impressive financial performance,
resilience and the reaffirmation
of the “A” rating on our bond.”
The Chairman of NOVA
Merchant Bank, Phillips
Oduoza, further noted “An
upgrade in the Bank’s rating
given the challenging macroeconomic context demonstrates the efficiency of the
various governance structures
put in place to secure the
long term sustainability of
the bank. It provides a strong
foundation for the continuation of our growth trajectory.”
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Solvency ratio for Leadway Assurance
remains strong at 978%

... emerges Nigeria’s most credit worthy firm
BALA AUGIE

Leadway Assurance Limited
continues to be well capitalised
relative to risks taken, maintaining comprehensive solvency
ratios above 900 percent as at
year end 2020.
Despite the low yield environment and the coronavirus
pandemic that crippled the
economy across the globe, Leadway Assurance’s solvency ratio
increased to 978 percent in December 2020 from 439 percent as
at December 2019.
The benchmark ratio for most
countries is 100 percent but in
India the Regulatory and Development Authority or IRDAI
expects insurance companies
to maintain a solvency ratio of
150 percent.
Technically put, the solvency
ratio of a company is a measurement of its ability to meet its debt
obligations and other financial
commitments. Basically, a solvency ratio gives insight into
the company’s cash flow as well
as whether this cash flow is capable of meeting the company’s
liabilities - both long-term and
short-term.
The understanding with this
metric is that the lower a company’s solvency ratio, the higher
the likelihood that the company
will default on its financial obli-

gations. Conversely, a company
with a high solvency ratio indicates its financial trustworthiness. It is more capable and
hence more likely to fulfill its
debt and other commitments.
The improvement in solvency
ratios for Leadway Assurance
reflects the ongoing product
shift toward more profitable
protection-type products, as well
as slower declines in the reserving rate leading to more available
capital, and higher investment
income supporting earnings.
Since the insurer is well capitalized, it is in a position to weather
macroeconomic headwinds just
as it surmounted the Covid-19
crisis that tipped the country into

its second recession in five year.
Leadway Assurance’s total
admissible asset of N507.71
billion as at December 2020
exceeded admissible liabilities
of N453.38 billion, which led to
excess funds of N54.32 billion.
In the wake of the coronavirus
pandemic, so many questions
have been asked about the solvency position of insurance
companies.There were fears
that spiraling mortality rates and
claims related to event cancellation would undermine earning
to the extent that jeopardized the
going concerns of some entities.
Analysts had expected that
the volatile financial markets
and the central bank’s dovish

stance and the policy makers
decision to bar individuals and
corporate from its Open Market Operations that sent yields
crashing would be impacting
insurers’ asset side.
Amid the low yield and interest rate environment, Leadway
Assurance realized N37.27 billion in investment income such
on both short- and long-term
government bonds, and that
compares with 2019’s N31.80
billion.
The impressive investment returns added impetus to the bottom line as it helped compensate
for unfavorable underwriting
conditions. Net income spiked
by 21.72 percent to N11.18 bil-

lion in December 2020 from
N9.19 billion the previous year.
However, the small and midsized insurers with thin capital
bases are vulnerable to macroeconomic shocks.
Guinea Insurance Plc can no
longer meet its long term and
other obligations as recurring
losses brought on by continuous slump in revenue combined
with rising costs has tipped the
insurer over the cliff.
The company’s admissible
net asset or shareholders fund
of N2.172 billion as at December
2020 is lower than the regulatory
capital of N3 billion, which led
to a negative solvency margin of
N827.47 million.

Heirs Holdings enters insurance market - promises insurance revolution
… Heirs Insurance, Heirs Life to offer simple, accessible and reliable insurance to Nigerians
Heirs Holdings (HH) announced the Group’s transformative insurance industry
play, with the launch of Heirs
Insurance Limited (HIL) and
Heirs Life Assurance (HLA),
on Tuesday, June 1, 2021, at
the companies’ Victoria Island
headquarters in Lagos.
Heirs Holdings will bring a
dynamic, digitally driven offering to the general and life insurance sectors, providing clients
with a real choice of products,
pricing, channel, and claims
handling.
Heirs Insurance Limited
(HIL) provides general insurance, offering policies covering
vehicles, homes, SMEs, business
risks, and other properties. Heirs
Life Assurance (HLA) offers

insurance-backed savings plans
and life insurance security for
individuals, families, children’s
education, debtors, creditors,
entrepreneurs, and employees.
All plans offer customers comprehensive protection, creating
financial certainty for loved
ones, cherished assets, and
properties.
Both companies leverage the
business track record of Heirs
Holdings, the pan-African investment group, chaired by leading investor and philanthropist,
Tony O. Elumelu, CON. Heirs
Holdings’ portfolio includes
companies transforming financial services, power, oil and gas,
real estate, hospitality, healthcare, and technology.
At the launch, the companies
moneycentral

announced a series of product
innovations, including a web
portal enabling customers to get
an insurance quote in minutes
and receive claims settlement
in less than 24 hours, from their
mobile devices. The highly intuitive and easy to use portal assists
the total customer journey, from
comparing products to finding
the right cover.
They also unveiled a suite of
customer friendly, affordable
products, that are simple to
understand, featuring flat pricing and tailored directly to the
Nigerian market and the needs
of Nigerians.
Heirs Insurance, the general
insurer, with its mandate to enable Nigerians to protect their
valuables and property, unveiled
moneycentralng

@moneycentral4

flexible low-cost comprehensive
motor insurance and new insurance products targeting users including bikers, tenants, and SMEs.
Heirs Life unveiled affordable savings, term life and inheritance plans, that provide
financial security throughout
customers’ life journeys.
Dr. Adaobi Nwakuche, Ag.
MD/CEO, Heirs Insurance, said:
“We are delivering insurance that
is easy to understand, quick and
reliable, simplifying our customers’ lives. Our mission is simple:
make insurance accessible. Our
goal is to transform customer
service: cutting waiting time in
claims processing and purchase
to bare minutes — across all
touchpoints, including mobile
devices. At Heirs Insurance, we
moneycentralng

want to give our customers what
they have so often lacked – high
quality insurance, at an affordable price – and with an insurer
that is on their side.”
Niyi Onifade, MD/CEO, Heirs
Life, said: “Our goal is to integrate life insurance products
into people’s daily lives to create
financial inclusion and bring
quality financial services to the
many, not just the few. This
way, we empower people to live
more confidently and achieve
their dreams, whilst securing the
future of their loved ones. Heirs
is all about giving our clients financial security. As people build
wealth, we want them to know
that they have a partner in Heirs
Life, providing financial support
throughout their life.”
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Corporate Nigeria’s N865.45bn dividend
payout restores investors’ faith in equities
BALA AUGIE

Generous payouts have
continued to restore investors’ confidence in Nigeria’s economy even amid
the Covid19-crisis and
constrained liquidity that
has continued to drag the
equity market.
If investors were hunters, they would always be
catching big games in the
thickest forest because
they have an eagle eye to
identify fundamentally
strong high dividend paying stocks.
A retiree who lives in the
village expects his check either quarterly, half-yearly,
or annually as he perceives
consistent payout policy
as sign of good financial
health.
Corporate-finance theory says that dividends are
largely irrelevant to a company’s underlying value and
its shareholders’ wealth—
just as withdrawing cash
from an ATM machine
doesn’t make you richer.
Dividends are given to
shareholders of a company
from distributable profit for
taking the risk of putting
the funds in the entity.
The largest and the most
liquid companies on the
Nigerian Stock Exchange
collectively paid N865.45
billion in dividend to their
shareholders, according to
data gathered by MoneyCentral.
Notably, the average
dividend yield of NGX 30
firms stands at 5.96 percent, as firms are paying
out more relative to share
prices.
Analysts had fretted that
a lot of bellwethers will
cut back on payments and
conserve cash to fend off
the impact of the coronavirus pandemic that undermined crude oil price and
tipped economies across
the globe into recession.
Despite the headwinds,
over 80 percent of big companies remained profitable in 2020 as the NGX 30
firms posted combined net
income of N1.51 trillion,
albeit a contraction from
previous year.
The good tidings for
market participants-who
will be getting bumper dividends- are that 2021 will be
benign because corporate

profits have exited a recession just as the economy
recorded two quarters of
consecutive growth.
In the first quarter of
2021, corporate profit
surged by 34.94 percent
to N535.87 billion, thanks
to the relaxation of social distancing rules that
underpinned reopening
of businesses, successful
roll-out of vaccines, and
rebound in the price of
crude oil.
Aligning with expectation, the Nigerian economy
expanded by 0.51 percent
in the first quarter of 2021,
according to recent data
by the National Bureau of
Statistics (NBS).
Dangote Cement, the

largest producer of the
building material and
most capitalized firm paid
N272.92 billion in 2020,
and that translated to a
payout ratio of 99 percent
as it has a yield of 7.56
percent.
The dividend payout
ratio is the ratio of the total
amount of dividends paid
out to shareholders relative
to the net income of the
company.
Zenith Bank distributed
N94.18 billion in dividend
while it has a payout ratio
of 40.85 percent. The largest lender by profit has
the most attractive yield at
13.13 percent that means
an investor will be getting
more income.
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Guaranty Trust Bank,
the largest lender by market capitalization, paid its
owners N79.46 billion and
a dividend yield of 10.56
percent.
B UA C e m e n t p a i d
N69.75 billion to its shareholders in 202o, with a dividend yield of 2.56 percent.
MTN Nigeria distributed N120.06 billion to its
owners from distributable
profit, and a yield of 5.78
percent.
Some consumer goods
firms are dividend aristocrats with ridiculously high
payouts they use to lure
investors.
For instance, Nigerian
Breweries paid N14.07 to
owners of the business, and

@moneycentral4

that translated to a payout
ratio of 187.71 percent as it
had to take money from the
retained earnings account
to execute the payments.
Nestle Nigeria paid its
shareholders a dividend
of N28.13 billion, which
translated to payout of
72.34 percent.
There has been rotation
from equity into bonds due
to the central bank’s dovish stance and the need to
bolster Naira assets.
The year to date (YTD)
worsened -4.60 percent,
and a price to earnings
ratio of 13 times suggests
shares are becoming overvalued, Nigerian Exchange
Limited (NGX).
Activity level declines

moneycentralng

on weak sentiments from
retail investors.
According to the recently released data from the
Nigerian Exchange Limited
(NGX) on domestic and
foreign investor participation for April 2021, the total
value of transactions executed at the local bourse
declined by 30.0% m/m
to N159.9bn ($389.8m) in
April from N228.5 billion.
($560.6m) in March.
Breakdown of the data
revealed that the dip in
total transaction value
was largely on the back
of a significant decrease
in transactions executed
by domestic retail investors, down 66.4% m/m to
N36.5bn (US$89.0m).
The recent move by
the CBN to adopt the NAFEX window rate as the
new official exchange rate
tempers the currency risk,
which had hitherto hampered the foreign inflow of
capital, according to analysts at CSL Stock Brokers
Limited.
“Following the recent
strain in FX inflows, the
need to provide stability
and assurance in the Nigerian FX space has become
pertinent. Foreign portfolio
investors have had difficulty repatriating their
funds in the last sixteen
(16) months, making FX
clarity top among factors
that would drive renewed
interest from FPIs,” said the
analysts.
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Biden bans investments in
59 Chinese companies

…including Huawei and China’s largest chipmaker
MONEYCENTRAL
President Biden on Thursday signed an executive order
banning investments in 59
companies, including marquee Chinese groups such as
Huawei, the telecoms equipment manufacturer, and Semiconductor Manufacturing
International Corporation,
China’s largest chipmaker,
which US intelligence says is
critical to the Chinese military.
Other notable companies
included are Aviation Industry
Corporation of China, China
National Offshore Oil Corporation, China Railway Construction Corporation, China
National Nuclear Corporation,
China Mobile, Zhonghang
Electronic, Jiangxi Hongdu
Aviation, as well as telecom
giantsChina Mobile, China
Telecom and China Unicom.
The executive order, which
prohibits direct investment in
both debt and equity securities,

but also bans Americans from
investing in funds that contain
Chinese securities in their portfolios,ismeanttostopUScapital
from being used by China to
undermine national security.
The new treasury list, which
supersedes an Executive Order first signed by Trump,
will replace the existing department of defense lists of
companies with alleged ties to
Chinese military, and is part
of a broader series of steps by
the administration to counter
China. The order will amend
the Trump order (and list)
to make it broader and more
legally defensible in court.

The US Treasury will oversee enforcement of the list,
which will be updated on a
rolling basis with new companies.
Senior US officials said
the ban would take effect
on August 2. But investors
can make trades during the
next 12 months to divest their
holdings. While Americans
are not required to divest the
securities, they will be unable
to sell their holdings after the
one-year period has elapsed.
“The new executive order
signals the administration’s
intent to sustain and build
on prohibitions on Chinese
defence companies in order
to ensure that US persons
are not financing the military
industrial complex of the
People’s Republic of China,”
said one senior US official.
“The prohibitions are intentionally targeted and scoped
to maximise the impact on
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FOOD SECURITY

UN “worried” as global food prices soar to ten-year high
A United Nations index
of world food costs climbed
for a 12th straight month in
May, rising to the highest in
almost a decade, heightening concerns over bulging
grocery bills.
All five components of
the index rose during the
month, with the advance led
by pricier vegetable oils, grain
and sugar.
Month after month, the
UN’s Food and Agriculture
Organization’s (FAO) food
price index continues to soar
to levels not seen in a decade.
Soaring food prices have

tremendous implications on
societal trends and may result
in unrest in emerging market

countries if trends persist.
For May, the FAO Food
Price Index, which measures
monthly changes for a basket
of cereals, oilseeds, dairy
products, meat, and sugar,
surged to an average of 127.1
points in May, 4.8% higher
than in April and 39.7% higher than in May 2020.
The Rome-based FAO
data said prices of vegetable
oils, sugar, and cereals drove
the increase in the overall
index to the highest level not
seen since September 2011
and only 7.6% below its alltime high in nominal terms.

COVID-19

Trump demands China “pay the world ten trillion dollars” in biological war reparations
In a new statement former
U.S President Donald Trump
demanded reparations from
China for unleashing hell on
the world.
Trump noted that:
“Now everyone, even the
so-called “enemy”, are beginning to say that President
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Trump was right about the
China Virus coming from the
Wuhan Lab.
The correspondence between Dr. Fauci and China
speaks too loudly for anyone
to ignore.
China should pay Ten Trillion Dollars to America, and

moneycentralng

the World, for the death and
destruction they have caused!”
New questions are being
raised after emails of Anthony
Fauci were released late last
week, which confirm countless “conspiracy theories”
about what Fauci knew about
masks, covid and its origins.

MoneyCentral www.moneycentral.com.ng

14

Monday 7th - 13th June 2021

NATIONAL
Tony Elumelu: A Flash of ...
Continued from page 1
Insurance Limited (HIL)
and Heirs Life Assurance
(HLA).

Heirs Holdings will bring
a dynamic, digitally driven
offering to the general and life
insurance sectors, providing
clients with a real choice of
products, pricing, channel,
and claims handling.
“Nigerians want an insurer that will offer them
services that are based on
excellence, digitally driven,
and affordable products; that
is what Heirs General and
Life Assurance will offer customers,” said Tony Elumelu,
Chairman United Bank for
Africa and Heirs Holdings.
These new insurance
companies will leverage the
latest technology to optimize
cost and ensure that products
will be accessible and easy to
use while at the same time
create jobs and magnify the
sector’s contribution to the
economy.
The unassuming and indefatigable businessman is
not an onlooker who watches
gladiators participate in the
arena. He participates and
wins because he has success
in his DNA.
If the philanthropist,
entrepreneur, oil magnum,
banker, and visionary, transformed United Bank for
Africa (UBA) from a small
and mid-sized firm doing
minute ticket transactions
to a pan African lender with
branches across the continent and Europe, then it is
glaringly conspicuous that
Tony Elumelu will use his
magic fingers to galvanize the
insurance industry to growth
while contemporaneously
creating jobs and healthy
competition.
“We have the largest

economy in Africa, yet insurance to GDP is abysmally
low. Stakeholders have to
come together and ensure
that the sector contributes
more… In Europe, the United
States, and Asia, insurers own
banks,” said Elumelu.
Nigeria’s insurance penetration rate currently stands
at 0.5 percent, and that compares with South Africa (12.9
percent), Kenya (2.8 percent),
Angola (0.8 percent) and Egypt
(0.6 percent) while density at
$6.2 also remains weak compared to South Africa ($762.5),
Kenya ($40.5), Angola ($30.5)
and Egypt ($22.8).
The industry is beset by a
plethora of challenges such
as little awareness & understanding of insurance
products, lack of trust especially with regards to claim
settlement, socio-cultural
& religious beliefs of Nigerians, weak enforcement
of compulsory insurance
policies and the slow pace of
innovation amongst industry
participants.
That is even on top of
the weak macroeconomic
fundamentals as inflationary
pressures, hike in utility bills,
rising unemployment and
incessant currency devaluation means a lot of Nigerians
are too poor to take a cover.
Investors have never
been interested in insurance
stocks, and their apathy towards shares is responsible
for weak valuations, this is
unsurprising given abysmal
dividends and lack of clearcut strategic plans.
The industry’s price-tobook ratio of 0.43x compared
with South Africa (1.99x),
Egypt (1.65x) and Kenya
(0.64x).
Interestingly, Heirs Holdings foray into the industry
is conceptually well timed

as the National Insurance
Commission, the body that
regulates insurance business
in Nigeria, had mandated
companies to recapitalize or
shore up their capital.
A lot of insurers are up for
grabs as they have very weak
capital bases and deteriorating revenue that prevents
them from taking on more
risk, while some are technically insolvent.
What this means is that
Heirs Holdings with the backing of its billionaire owner
could acquire some of them
and create a big insurance
firm capable of competing
with peers in Sub-Saharan
African and across the globe.
“We are delivering insurance that is easy to understand, quick and reliable,
simplifying our customers’
lives. Our mission is simple:
make insurance accessible.
Our goal is to transform customer service: cutting waiting
time in claims processing and
purchase to bare minutes
— across all touchpoints,
including mobile devices. At
Heirs Insurance, we want to
give our customers what they
have so often lacked – high
quality insurance, at an affordable price – and with an
insurer that is on their side,”
said Adaobi Nwakuche, Ag.
MD/CEO, Heirs Insurance.
Philanthropy and Africapitalism
Tony Elumelu was named
by TIME as one of Africa’s
leading investors and philanthropists, in the 2020 TIME
100 annual list.
The TIME 100 list, now in
its seventeenth year, recognises the activism, innovation, and achievement of
the world’s most influential
individuals. Elumelu, who is
one of only four Africans on
the 2020 list, is recognised for
his track record of business
turnaround and value cre-

ation, and economic empowerment of young Africans.
A highly selfless man, who
has been honoured across
the world for his sincere empathy, humanity and deep
passion to empower others
especially the youth in their
entrepreneurial sojourn to
achieving their dreams, Elumelu is the Founder of the
Tony Elumelu Foundation.
His philanthropy is imbued with his personal values, and the deep commitment to social justice which
could also be seen in the
different social and business
aspects of his life.
He acknowledged the
powerful influence of family
example in his own development as a philanthropist, and
that ‘he was brought up by
his mother to believe that as
members of society, we have
responsibilities to each other a
core value that was drummed
into him in his youth, before
he attained his present height
of success and one which has
continued to guide him in his
support of humanity.
Evidence of those humanitarian and business instincts
coming together can be seen
in his passion for Africa’s
rapid economic prosperity as
he continues to walk the talk.
His firm believe in this
vision informed the Tony
Elumelu Foundation, that
has harnessed Africa’s youth
bulge to catalyze development and protect the future, committing to investing
$5,000 each in 1,000 young
entrepreneurs per year across
54 countries in Africa, and
has informed his Africapitalism vision.
A term coined by the Nigerian banker and economist
– it is an economic philosophy that embodies the private
sector’s commitment to the
economic transformation of
Africa through investments

that generate both economic
prosperity and social wealth
which is what he hopes to
achieve and is already doing.
With Elumelu’s approach
by empowering young entrepreneurs across Africa with
seed money every year, the
expected outcomes include
job creation and economic
prosperity.
Nigeria and Africa, without any iota of doubts, need
more Tony Elumelu’s who
can and have the capacity to change the narrative
and boldly do so, because
indeed our continent is overwhelmed by a plethora of
problems including, poverty, insecurity, crime, Infrastructure deficit, and lack of
visionary leadership for this
reason, most economies in
Sub-Saharan Africa continue
to move at a snail pace.
Elumelu has led by making investments in critical
sectors like agriculture, education, healthcare etc., to
enacting quotas to increase
women’s representation on
company boards which is
what his chain of companies have been doing and
continue to do ahead of its
contemporaries across all
sectors.
The success of the companies within the Elumelu
dynasty is clearly a manifestation of the vision from the top.
United Bank for Africa:
The crown Jewel
Beginning in 2004 with
UBA Ghana Limited, the
group has expanded to include 20 sub-Saharan countries, as well as offices in the
United Kingdom, France and
the United States.
Elumelu and his team
spent time, effort and capital
to pull off the unique feat.
Total investments in subsidiaries between 2004 and 2017
(including UBA Pensions
Custodians Limited) was

equivalent to N103.2 billion
as at June 2020, according
to data from the Group financials.
The huge investments in
the rest of Africa, UK and U.S
subsidiaries are paying off
big as the Nigerian banking
regulatory environment becomes tighter.
UBA ended 2020 well despite the coronavirus pandemic and has also started
2021 on a strong footing.
The bank’s audited results
for the full-year ended December 31, 2020, recorded
impressive growth across its
top and bottom lines.
The 2020 audited financials filed at the Nigerian Stock
Exchange (NSE), showed that
the bank’s gross earnings grew
by 10.8 percent to N620.4
billion, compared to N559.8
billion recorded in the corresponding period of 2019.
UBA assets rose to N7.7
trillion in 2020, edging out
First Bank of Nigeria Holdings which recorded N7.68
trillion and were subsequently forced to concede its third
largest bank title to UBA.
Despite the challenging
business environment during
the Covid-19 pandemic and
the resultant effect on economies globally, the Bank’s Profit
Before Tax was impressive at
N131.9 billion, compared to
N111.3 billion at the end of the
2019 financial year.
In the same vein, the Profit
After Tax rose remarkably by
27.7 percent to N113.8 billion
compared to N89.1 billion
recorded at the end of the
2019 financial year.
For the first quarter ended March 31st, 2021, UBA
showed impressive doubledigit growth across most of
its major income lines.
Thebankleveragedonmodest growth in both interest and

the board of Directors, failed to
adhere to the terms of restructuring of their credit facilities, which
has contributed to the poor financial state of the bank, according
to Godwin Emefiele, Governor
of the Central Bank of Nigeria
(CBN) in a press briefing in April.
“The CBNs recent target examination as at December 31st
2020 revealed that insider loans
were materially non-compliant
with terms of restructure of the
loans,” Emefiele said.
“For example non perfection
on liens on shares and collateral
arrangements that CBN had insisted on for over 3 years, despite
several regulatory reminders.
The bank has also not divested
its non-permissible holdings
in non-financial entities in line
with regulatory directives.”
The CBN in a letter to the former Chairman of the Bank dated
April 26th, 2021, said the bank
had not complied with regulatory

directives to divest its interest in
HoneyWell Flour Mills despite
several reminders.
Thebankhadalsonotperfected
its lien on the shares of a Director
ObaOtudeko,inFBNHoldcowhich
collateralizedtherestructuredcredit
facilities for HoneyWell Flour Mills
contrarytoconditionsprecedentfor
the restructuring of the company’s
credit facility.
The bank had also failed to
divest its equity investments
from its holdings in Bharti Airtel
Nigeria in line with extant regulations, Emefiele said.
“Governance issues are
rearing their head again,” said
Renaissance Capital in an April
29 note titled ‘FBN Holdings,
Management changes, CBN
concerns et al.’
“Filtering through all the information, our sense is that the CBN
has strong views against…Oba
Otudeko. This does not come as
a surprise as he was chairman all

through the tenure of the former
CEO,BisiOnasanya,underwhom
significantgovernancefailuresoccurredthatledtoNon-Performing
Loans (NPLs) reaching 25% and a
multiyearclean-upprocesswhich
led to market share losses and
regulatory forbearances.”
First Bank of Nigeria has
been under regulatory forbearance since 2016 to date according to Emefiele.
Forbearance is a regulatory
policy implemented by central
banks and other regulatory
authorities, that permits banks
and financial institutions to
continue operating even when
their capital is fully depleted.
“The problems at the bank
were attributed to bad credit
decisions, significant and nonperforming insider loans, and
poor corporate Governance
practices,” Emefiele said.
The manifestation of these
bad credit decisions by the bank

has been a much higher level of
loan impairment charges and
NPL levels compared to other
tier one lenders.
First Bank’s loan impairment
charges came in at N13.2 billion
in Q1, 2021, compared to N12.54
billion for Access Bank, N3,86
billion for Zenith Bank, N2.03
billion for UBA, and N1.86 billion for GTBank.
Meanwhile its non-performing loans (NPL) ratio stood at 7.9
percent in Q1, 2020, compared
to 4 percent for Access and N4.2
percent for Zenith Bank (the
lower the NPL ratio the better).
First Bank also has one of
the highest cost base for major
banks with its cost-to-income
ratio at an elevated 69.6 percent
in the first quarter of 2021. This
compares to 60.44 percent for
UBA, 55.76 percent for Access
Bank, 53.2 percent for Zenith
Bank and 42.56 percent for
Guaranty Trust Bank.

Continues on page 15

First Bank needs new strategy as...
Continued from page 1

to come to terms with the

fact that the numbers are just
not good enough,” an investment banker who spoke to
MoneyCentral on condition of
anonymity said.
For the first Quarter (Q1),
2021 financial period, First Bank
reported the lowest return on
average equity (ROAE) among
the five major tier-one lenders.
First Banks ROAE came in
at 8.2 percent, compared to 19.2
percent for Zenith Bank, 20.53
percent for United Bank for Africa
(UBA),22.06percentforGuaranty
Trust Bank (GTB), and 27.22 percent for Access Bank, according to
data compiled by MoneyCentral.
The return on equity (ROAE)
metric reveals how effectively a
corporation is generating profit
from the money that investors
have put into the business.
Return on Equity is calculated by dividing net income by
total shareholders’ equity.
A higher return on equity indicates that a company is effectively
using the contributions of equity
investors to generate additional
profits and return the profits to
investors at an attractive level.
Investors have found that
ROE is a much better metric at
assessing the market value and

growth of banks.
This comes as the capital base for banks is different
from conventional companies,
where bank deposits are federally insured by the NDIC.
As well, banks can offer interest on its deposits, which is a form
of capital, that is well below rates
other companies pay for capital,
as such banks are incentivized
to focus on managing capital to
maximize shareholder value.
First Bank also reported the
lowest return on assets in Q1,
2021 at 0.8 percent, compared
with UBA’s return on assets
which came in at 1.96 percent,
Access Bank at 2.35 percent,
Zenith Bank at 2.5 percent and
Guaranty Trust Bank at 3.67
percent in the first quarter.
On an absolute pre-tax profits basis First Bank also reported
the lowest among the five lenders, coming in at N18.90 billion,
compared to UBA at N40.58 billion, GTBank at N45.55 billion,
Access at N60.05 billion, and
Zenith Bank at N61.02 billion.
Analysts tell MoneyCentral
that a lot of the issues First Bank
is facing relates to insider abuses
at the bank which had been
ongoing for some time.
Some insiders of First Bank
of Nigeria who took loans in the
bank with controlling interest on
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Transcorp Hotel surmounts coronavirus How Just 13 Banks Contributed around
headwinds as operating profit surges 12% of Nigeria’s Company Income Tax
BALA AUGIE
Transcorp Hotel Plc has
overcome the coronavirus
crisis that grounded the hospitality industry to a halt last
year as the company is able
to generate profit through its
core operations.
The company’s operating profit margins increased
to 20.63 percent in March
2020 from 15.82 percent the
previous year, according to
MoneyCentral calculations.
A higher ratio means a
firm is good and efficient in
turning sales into profit, and
such operating earnings can
cover exceptional items such
finance costs and foreign
exchange losses.
Operating profit followed
the same growth trajectory
as it spiked by 23.98 percent
to N819.16 million in March
2021 from N660.68 million the
previous year.

Analysts prefer to use the
operating income to gauge
the profit position of a firm
compared to the net income
because the former is not susceptible to window dressing.
This is because it is easier
to tinker with the net income
by manipulating inventories
to reduce the cost of goods
sold. But it is practically impossible to undermine cash
as a monthly reconciliation is
usually carried out.
Transcorp Hotels has cash
from operating activities of
N2.82 billion as at March 2020,
which means it has the financial strength to pay dividend,
meet its obligations, and fund
future expansion plans.
The coronavirus pandemic
disrupted the hospital industry in 2020 as hotels, bars,
clubs, and recreational centers were shuttered by the
government that had imposed
lockdown measures to con-

tain the virus
However, the gradual reopening of the business on the
back of roll out of vaccines and
a rebound of crude oil price
helped lift the country out of
recession.
And that is positive prognoses that Transcorp Hotels
and peer rivals will revert to
the path of robust earnings
in 2021 as the relaxation of
social distancing rules means
people can converge for conferences and seminars. Hotel
bookings and accommodation will accelerate.
Aligning with expectations,
theNigerianeconomyexpanded
yearonyearby0.51percentinthe
first quarter of 2020, according
to recent data from the National
Bureau of Statistics (NBS).
Transcorp Hotels Plc
launched ‘Aura,’ a new digital
platform through which people can book accommodation
and other services offered by

the organisation.
Aura, which is Transcorp’s
first in the alternative accommodation segment, is part
of the company’s asset-light
model, leveraging technology
to deliver true hospitality, exciting experiences, and drive
shareholder value.
“It’s a new dawn in the hospitality industry. I am thrilled to
introduce you to Aura by Transcorp, the digital platform we are
using to connect people to quality accommodation, great food,
andawesomeexperiences,”said
Dupe Olusola, Managing DirectorandChiefExecutiveOfficerof
Transcorp Hotels Plc.
“For more than 30 years,
Transcorp Hotels Plc has been
at the forefront of creating a
superior guest experience
at our locations. Today, our
commitment to innovation
has offered us an opportunity
to extend this beyond the hotel premises,” Olusola adds.

JESSICA MAURICE

The Nigerian government
may not like to admit it often, but banks have shown
for years they are probably
the most important industry
in Nigeria in so many ways
and now even in terms of tax
generation. Data curled from
EUA Intelligence shows that
about 13 major banks paid
out around N158 billion in
taxes to the government in
2020, accounting for around
12 percent of total company
income taxes generated during the year by Federal Inland
Revenue Service (FIRS).
The 13 major banks were
GTBank (N36.7bn), Ecobank
(N30.6bn), Zenith (25.3bn),
Access (N19.9bn), UBA
(N18.1bn), Stanbic (N11.5bn),
FBNH (N8.1bn), FCMB
(N2.3bn), Fidelity (N1.4bn),
Sterling (N1.1bn), Union
(N0.85bn), Unity (N0.13bn).
In 2020, FIRS reported that
its actual company income
taxes generated fell to N1.275
trillion compared to N1.6 tril-

lion it generated in 2019 as
COVID-19 dented the profitability of several businesses
and industries in the country
and costing the government
over N325 billion in lost taxes.
2020 made it the 4th consecutive year that banks contributed 12 percent of Federal
government company income
taxes. Between 2017 and 2020
banks contributed about 12
percent of CIT, paying about
N660.5 billion over the fouryear period while the government generated N5.4 trillion
in CIT over the same period.
In recent years, banks have
been challenged with regulatory uncertainties and policy
changes that have had severe
impact on their financial performance. With a good picture
of the contribution of banks to
federal government tax collections, it is necessary that regulators look to protect banks
and recommend policies that
ensure their continued growth
in profitability as a strategy to
improve government tax collections into the future.

Tony Elumelu: A Flash of ...
Continued from page 14
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Investors earn more on Access Bank’s shares than any company
BALA AUGIE
Investors have earned more
for every share invested in Access Bank than any other company in the country even as
the market remains technically
unsold room for some upside.
A cursory look at the stock
market metrics of bellwether
firms across sectors shows
Access Bank has the highest
Earnings Yield (EY) at 40.36
percent, which means investors have earned N4036 for
N100 worth of shares owned.
That compares with Zenith
Bank, (31.30 percent); Guaranty
Trust Bank, (24.22 percent);
FirstBank Holdings, (25.65 percent); Dangote Cement, (8.10
percent); BUA Cement, (3.30
percent); Dangote Sugar, (14.35
percent); Nascon Allied Industries, (12.81 percent); Nestle,
(3.50 percent); and Nigerian
Breweries, (1.55 percent).
The earnings yield refers
to the earnings per share for
the most recent 12-month
period divided by the cur-

rent market price per share.
The earnings yield (which
is the inverse of the P/E ratio) shows the percentage
of a company’s earnings per
share. This metric is used by
many investment managers
to determine optimal asset
allocations and is used by
investors to determine which
assets seem underpriced or
overpriced.
Of course, many analysts
will agree that Access Bank

is the most attractive stocks
given it very low price to book
ratio of 2.48 percent, and a
strong earnings growth this
quarter amid the harsh regulatory environment and the
coronavirus virus induced
impairment charges on asset
shows validates management’s excellent portfolio
allocations and focus/market
penetration strategies.
In short, banks have more
attractive valuation as the
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big 5 have an EY above 20
percent, and they are also
high dividend paying stocks
that deliver desired returns
to shareholders; and that is
because of their strong capital
buffers that makes it easier for
them to surmount macroeconomic headwinds.
A lot of consumer goods
firms are ridiculously overvalued, with abysmally low
EY, as they are hardest hit
by the pandemic induced
headwinds. Also, inflationary
pressures, incessant currency
devaluation, and weak consumer purchasing powers are
responsible for deteriorating
profit margins.
However, Dangote Sugar
and Nascon Allied Industries have bucked the trend
as they have EY of 14.35
percent and 12.81 percent
respectively;both were beneficiaries of a border closure
by the government that stifled
competition and accelerated local demand for their
products.
@moneycentral4

non-interest income as well as
increased efficiency to deliver an
impressive 24 percent year-onyeargrowthinProfitBeforeTaxin
the first three months of the 2021
financial year, to N40.6 billion
compared with N32.7 billion recordedinthefirstquarterof2020.
Profit After Tax also grew
by 26.8 percent from N30.1
billion in March 2020 to N38.2
billion in the period under
review. Interestingly, UBA
again sustained its strong
profitability recording an annualised 20.5 percent Return
on Average Equity (RoAE)
compared to 19.9 percent in
the same period of 2020.
Driven by a year-on-year
growth in interest income,
UBA Group recorded another impressive 5.5 percent
percent year-on-year growth
in Gross Earnings to close at
N155.4 billion for the threemonth period ending March
2021, compared to N147.2
billion recorded in the first
three months of last year 2020.
Transcorp sees impressive turnaround
Transcorp Hotel Plc has
overcome the coronavirus
crisis that grounded the hospitality industry to a halt last
year as the company is able
to generate profit through its
core operations.
The company’s operating profit margins increased
to 20.63 percent in March

moneycentralng

2020 from 15.82 percent the
previous year, according to
MoneyCentral calculations.
A higher ratio means a
firm is good and efficient in
turning sales into profit, and
such operating earnings can
cover exceptional items such
finance costs and foreign
exchange losses.
Operating profit followed
the same growth trajectory
as it spiked by 23.98 percent
to N819.16 million in March
2021 from N660.68 million
the previous year.
Heirs completes largest oil and gas financing
deal in a decade
Heirs Holdings Limited’s
(HH) portfolio company,
HHOG, completed the acquisition of OML17 in January 2021,
in one of the largest oil and gas
financings in Africa in more
than a decade, with a financing
component of US$1.1 billion.
The transaction represents a further implementation of the HH Group strategy of creating the leading
integrated energy business
in Africa.
Through a series of strategic portfolio holdings, HH is
executing this strategy.
Most recently, affiliate
company Transcorp made a
US$300 million acquisition
of Afam Power, increasing
the Group’s installed electricity generating capacity to
2,000MW.
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Governor Inuwa’s 2 years in Office:
Promise made, promise kept
ISMAILA UBA MISILLI

When the Governor of Gombe
State, Muhamadu Inuwa Yahaya, was elected two years ago,
expectations were very high
among the populace principally
because of his antecedents as a
tested leader with both private
and public sector experience,
a performer, who will likely
change the inherited narrative
in the governance of the state.
Today, as he hits mid- term,
major indicators would suggest
that the optimism which heralded the coming of his administration into office has not actually
been misplaced on account of
his noble stewardship.
While his record of achievements is taken for granted since
he was elected to serve and serve
meritoriously, the underpinning
consideration here is that it is a
mark of his leadership integrity.
Of course, we could evaluate this reality on the premise
of the French proverb which
states that “something promised,
something owed”, implying that
promises, especially political
promises, espoused in campaign
manifesto, constitute the very
principle of morality and to the
extent that there would be “no
ethics without the promise”.
Invariably, the object lesson and clear reminder on the
question of campaign promises
and why they must be kept revolves around the fact that it is
fundamental to democracy and
indeed central to legitimacy of
the democratic system.
In the last two years, the good
people of Gombe State have
come to see a modern leader
who delivers –whether in superlative public education or infrastructure (particularly roads),
agribusiness or health, economic and civil service reforms,
environmental regeneration
as well as security of lives and
property.
Governor Inuwa yahaya has
so far opened tremendous opportunities for many in the basic
demographics, advancing in the
process a legacy of equity, justice
and prosperity for all.
Education in particular (a
major interest to the governor)
was in a sorry state at inception
of the administration, a development which necessitated a prag-

Governor Inuwa Yahaya of Gombe State

matic reevaluation and renewal
through basic reforms that have
since birthed a modern system
with huge enrolment in the primary and secondary education
cadre and we are getting good results especially from the external
examinations as a major concern
to the governor on assumption
of office. This is the culmination
of the declaration of emergency
in education in the state at the
outset. It was a holistic reform
which took into account the
urgent need to build modern
and conducive infrastructure in
the various new classrooms and
boarding schools across the state
as well as instituting a system
that brought in only qualified
teachers. The achievements in
the education sector won’t be
complete without mentioning
the major task of taking the hundreds of thousands of Almajiris
out of the streets and put in formal education setting just as the
girl child education, a key issue
in the reform process remains a
bold achievement of the Yahaya
administration in the last two
years.
Governor Inuwa Yahaya also
believes a good network of roads
was critical to the economic
revival and development of the

state. Being an agrarian state in
spite of the ongoing ambitious
work to industrialize the state,
we have come to see a new
Gombe where the various parts
are now well linked up via good
roads, starting from the initial
Network 11-100 Project, (100
kilometers of road in each of
the 11 local governments) to the
mega revolution in the construction of over 150 other strategic
roads across the state till date.
This looks a sound initiative
relative to the economic value
and happiness of the people who
use these roads in their daily
activities.
From health to agriculture,
the modernizing mentality of
the state government to create
an enabling environment and
institute clear headed policies in
tune with the required development goals have also informed
key policies and programmes in
these two major sectors.
Now, health, terribly neglected by the previous administration, is enjoying a close watch
with better funding, facilities and
programmes for the good health
of our people. Aside the state of
the art Specialist Hospital in the
state, the new lease of life in the
critical sector is experienced in

the various cottage hospitals,
general hospitals, strengthened
State Primary Health care programme to the revitalization of at
least one PHC in each of the 114
wards and of course the introduction of the State Contributory
Healthcare Management Agency
which has improved access to
healthcare in the state. Yet I
think the government deserves
accolades for its responsible
response to the Covid-19 pandemic which ensured we had
one of the least incidences and
fatality throughout the country.
Likewise, agriculture which
is the mainstay of the state has
benefited from the government’s
proactive management through
generous funding, contrary to
the past, as we see in procurement and distribution of subsidized fertilizers to farmers, built
research centres and adopted
modern techniques to increase
yields and productivity in both
animal production and fisheries.
Yet rural development and
the challenge of environmental
degradation have been well addressed through provision of
diversified infrastructure and the
hugely successful tree planting
project to reclaim and protect
the devastated northern region
of the state respectively. To be
added here is the provision of
water, a major issue in the state
before he came on board.
Perhaps two other areas of
the far-reaching reforms which
represent major achievements
of the Inuwa Yahaya administration are the civil service and
economic reform. While the
former has ensured an invigorated and high performing bureaucracy, the latter has led to a
repositioning of the economy to
properly tackle the challenge of
underdevelopment in the state.
The high point of the economic reform was the launch of
the 10-Year- Development Plan
in February as a long term vision for growth and sustainable
development.
Known as the Gombe State
Development Plan (GSDP)
2021-2030), the plan, first in the
country, identifies five development pillars namely: Economic
Development, Infrastructure
Development, Social Development, Sustainable Development
and Governance, Administrative

and Institutional Development.
The plan, essentially, has a wide
range of underlying activities
that border on the greater good
of the people as the government
performs its duties within some
basic institutional framework
detailing the policy thrust, policy
target and policy objectives and
overall betterment of the people.
As Governor Inuwa Yahaya
noted during the launch, the
plan has “inclusive strategies
to empower our people’, adding
that “the decision to develop the
plan is a clear indication of our
determination to have lasting
legacies for succeeding generations of our people”. Pointedly,
the gamut of the plan aligns with
the UN’s SDGs to tackle the challenge of poverty and underdevelopment.
To the outsiders and those
naysayers and detractors especially among the political opposition in the state, it remains
a puzzle how Governor Inuwa
Yahaya has been able to make
so much impact in the last two
years. Despite the paucity of
funds in the state, the governor,
through prudent and judicious
management of resources, has
lived up to the billing as a leader
of substance. I don’t think he’s
a miracle worker but only being
a dedicated and focused leader
who knows his onions and why
he ran for office of governor.
I also think the above reason
was why he institutionalized
the idea of partnership, bringing development to the state by
forging partnership with various government agencies and
institutions locally and abroad.
Indeed it’s due to his acknowledged prudence; leadership
character and credibility that the
various development partners
have continued to come to the
state and the results are so far
remarkable.
Bottomline
As Governor Muhammadu
Inuwa Yahaya hits mid- term
and enters the second phase of
his 4-year tenure, it is gratifying
that he has kept his promises
to the good people of Gombe
State even as he’s determined
to do more.

• Misilli is the Director-General ( Press Affairs), Government
House, Gombe
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