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CBN Holds Stead
MPR the Inflatio

ByPaul Onehi

continued commit-

menttoitstightmon-
etary policy stance, the Cen-
tral Bank of Nigeria (CBN)
has once again held its
benchmark Monetary Policy
Rate (MPR) at 27.50 percent.
This decision, reached unan-
imously by the Monetary Pol-

I namovethatsignalsa

icy Committee (MPC) at its
301st meeting on July 21st
and 22nd, marks the seventh
consecutive time the rate has
been retained, raising a criti-
cal question across the
nation: Is this unwavering
approach truly the cure for
Nigeria's persistentinflation?

The CBN's primary
objective in maintaining the
MPR, alongside other key

parameters like the Cash
Reserve Ratio (CRR) at 50%
for Deposit Money Banks, is
to "sustain the momentum of
disinflation and sufficiently
contain price pressures.” The
Committee acknowledged a
third consecutive monthly
decline in headline inflation,
which eased to 22.22 percent
in June 2025 from 22.97 per-
centin May. Thismoderation

delity
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was largely attributed by the
CBN to a decrease in energy
prices and a notable stability
in the foreign exchange mar-
ket, bolstered by improved
capital flows and increased
crudeoil production.
However, the picture isn't
entirely rosy. While the year-
on-year headline inflation
saw a dip, the month-on-
month figure nudged

el

Is 27.5%
Cure?

upwardsto 1.68 percentfrom
1.53 percent, suggesting that
underlying price pressures,
particularly from services
and imported food, remain a
concern. Food inflation also
saw an uptick, rising to 21.97
percent in June from 2114
percent in May, primarily
due to increased costs of pro-
cessedfood.

Experts Weigh In: A
Divided Outlook

The CBN's steadfastness
has drawn mixed reactions
from economic analysts and
stakeholders.

Dr. Aisha Bello, a Senior
Economistata leading finan-
cial institution, expressed cau-
tious optimism. “The CBN's
consistencyiscrucial. Inavol-
atile global economic land-
scape, maintaining a stable
MPR provides predictability
and signals a clear commit-
ment to price stability," she
stated. '"The decline in head-
line inflation, coupled with
the impressive 3.13 percent
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Access Bank
Acquires Majority
Stake in AfrAsia
Bank

Access Bank Plc,
through its subsidiary
Access Bank UK Lim-
ited, has finalised the
acquisition of a 76%
majority shareholding...

CREDICORP
Host Rider Rollout
In Ondo State

The Nigerian Con-
sumer Credit Corpora-
tion (CREDICORP), in
partnership with
Gamma Mobility and
Accion Microfinance
Bank, has successfully
completed the Ondo
State......

NHIA adopts
multi-pronged
strategies to
improve health care

The National Health
Insurance Authority
(NHIA) has said that it
is addressing drug
shortages and care
delays via a multi-
pronged strategy.

The Director Gen-
eral of NHIA, Dr.
Kelechi Ohiri stated this
at the Annual General
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L —R: Divisional Head, Product Development, Osita Ede; Executive Director -Lagos and SouthWest, Ken Opara (both of Fidelity Bank PIc); Chief Executive
Officer, Manmark, Adaonah Kene-Uyawune; Executive Director/Chief Operations and Information Officer, Fidelity Bank Plc, Stanley Amuchie; Deputy
Director and Lagos State Manager of SMEDAN, Bunmi Kole-Dawodu; and Divisional Head, Brands and Communications, Fidelity Bank Plc, Meksley
Nwagboh; at the Fidelity SME Empowerment Program 2025 in Lagos, recently.

Morocco: AfDB commits €100m
to support inclusive agriculture

By Nathaniel Gumniba

the AfDB Board of Directors,
will support the implementa-

inruralareasthroughtailored enhanced technical and
financing mechanisms, financial support. The pro-

th a new €100
million financ-
ing package,

the African Development
Bank (AfDB) is backing
Morocco's PAASIFEJ pro-
gram, which aims to trans-
form agriculture into a pow-
erful driver of economic and
social inclusion for rural popu-
lations—especially women
andyouth.

The funding, approved by

tion of the Inclusive and Soli-
darity-Based Agriculture Sup-
port Program for Women
and Youth (PAASIFEJ). The
initiative is designed to boost
rural entrepreneur-
ship—particularly among
women—and strengthen the
sector’s resilience to climate-
related challenges.
PAASIFEJ will foster an
enabling environment for
income-generating activities

investment incentives, and

Late Muhammadu Buhari

gram aligns closely with
Morocco’s “Generation
Green 2020—2030" strategy,
the National Program for Soli-
darity-Based Agriculture, and
the National Youth Entrepre-
neurship Initiative.

In addition to direct sup-
port for rural businesses, the
program includes the con-
struction of new agricultural
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L-R: Director of Marketing, Cavista Holdings, Wole Adedeji; Director of Government Relations & External Affairs, Cavista Holdings, Olumide Olayomi; General Manager,
Cavista Technologies, Oyebola Morakinyo; Minister for Youth Development, Hon Ayodele Olawande; General Manager, Cavista Holdings, Anthony lloh, and Director of
Strategy, Cavista Holdings, Kabir Shagaya,during the 3rd Edition of the Cavista Technologies Hackathon, in YABATECH, Lagos...recently

CBN Holds Steady: Is 27.5%

MPR the Inflation Cure?

Continued from P.1

real GDP growth in Q1 2025 and the
rise inexternal reserves to over $40 bil-
lion, indicates that the current policies
are yielding some positive results. This
sustained tight stance is necessary to
anchor inflationary expectations and
consolidate the gains made so far." She
further highlighted the stability in the
banking sector, with eight banks
already meeting recapitalization
requirements, as a sign of financial sys-
temresilience.

Conversely, Mr. Emeka Okoro, an
independent economic commentator,
voiced a more skeptical view. "While
we appreciate the CBN's efforts, the
month-on-month increase in inflation
and the persistent rise in food pricesare
red flags,” Okoro argued. "Holding the
MPR constant might prevent further
acceleration, but is it actively ‘curing'
the inflation, especially for the average
Nigerian grappling with high cost of
living? Many Nigerians, as a recent
CBN survey showed, are actually hop-
ing for a reduction in interest rates to
ease access to credit and stimulate eco-
nomic activity.” He suggested that
while monetary policy is vital, struc-
tural issues impacting food production
and supply chains also need more
aggressive government intervention to
truly bringdown prices.

Theforeign exchange market's sus-
tained stability and the increase in non-
oil exportswere cited by the CBN as pos-
itive developments. The Naira has
remained relatively stable in the unoffi-
cial market post-MPC meeting, a wel-
come relief for businesses and con-
sumers.

As Nigeria navigates its economic
path, the CBN's resolve to hold the
MPRat27.50 percentstandsasatesta-
menttoits focus on price stability. How-
ever, with lingering month-on-month
price pressures and a public yearning
for relief, the effectiveness of this
"steady hand" approachasthe ultimate
inflation cure remains a subject of
intense debate and watchful anticipa-
tion. Only time, and the continued evo-
lution of economic indicators, will
reveal the true impact of this unwaver-
ingmonetary policy.

Accordingto Mr. Fagbemi,aprom-
inent voice in Nigerian economic dis-
course, the CBN's unwavering stance
onthe 27.5% MPR reflectsaclear com-

mitment to its primary mandate of
price stability. "The data shows that
headline inflation hasindeed beenona
downward trend, easing to 22.22% in
June from a peak of 34.6% in late
2024," Fagbemi observes. "This indi-
cates that the tight monetary policy has
had some success in cooling demand
andstabilizingthe currency.”

However, Fagbemiis quick to point
out the significant trade-offs inherent
in this aggressive approach. "While the
CBN's focus on disinflation is com-
mendable, the sustained high MPR
comes at a substantial cost to the real
sector," he asserts. "Businesses, partic-
ularly manufacturers, are grappling
with exceptionally high borrowing
costs. We're seeing financing costs
surge, whichdirectly impactstheir abil -
ity toinvest, expand, and create jobs."

He emphasizes that Nigeria's credit
environment, with rates often reaching
as high as 37%, is among the most
expensive globally for manufacturers.
"A nation simply cannot industrialize
on the back of prohibitively expensive
credit," Fagbemi states, echoing con-
cernsraised by the Manufacturers Asso-
ciation of Nigeria (MAN). He warns
that this policy risks "suffocating the
capacity of the manufacturing sector"
and could lead to underutilization of
industrial capacity and declining
investment returns.

Fagbemi also highlights the para-
dox of attracting foreign portfolio
investment at the expense of domestic
industries. "While high interest rates
may temporarily lure speculative for-
eign capital, they do so by undermining
Nigeria's productive base,” he argues.
"We risk building prosperity on the
back of volatility if we prioritize portfo-
lio flows over the growth of our real
economy, where sustainable jobs are
createdandvalueisadded.”

Furthermore, Fagbemi points to
the impact on consumer spending,
which hit a 17-year low in Q2 2024.
"The erosion of purchasing power due
to persistent inflation, even if moderat-
ing, coupled with the high cost of credit,
limits consumer demand," he explains.
"While a modest recovery is projected,
the path to sustained growth remains
uncertainunder these conditions.”

Looking ahead, Mr. Fagbemi sug-
gests that while the CBN's determina-
tion to bring inflation down to single

digitsisadmirable, areevaluation of the
current strategy may be necessary.
"The recent disinflation trends, cou-
pled with improved real interest rates,
suggest that maintaining such a high
nominal rate mightno longer beas nec-
essary as before," he opines. "The CBN
should explore a more balanced
approach that continues to address
inflationary pressureswhile alsofoster-
ing an environment conducive to sus-
tainable economic growth and invest-
ment in the real sector. Dialogue with
stakeholders, especially the productive
sectors, is crucial to ensure that policy
decisions do not inadvertently cripple
the very engines of long-term eco-
nomicresilience."

In conclusion, Oluwafemi Fagbemi
acknowledges the CBN's success in
curbing headline inflation but stresses
thata27.5% MPR, while effective inthe
short term, presents significant chal-
lenges to the Nigerian economy's over-
all health and long-term industrializa-
tion goals. The true "inflation cure,” he
implies, might lie in a more holistic
strategy that balances price stability
with robusteconomicactivityandgenu-
inesupportfor local production.

Morocco:

AfDB commits
€100m to support
inclusive agriculture

Continued from P.1

and agro-processing infrastructure, the
integration of women into local value
chains, and skills development in areas
such as agri-food processing and digital
technologies. The goal is to build a resil -
ient, competitive, and inclusive rural
entrepreneurial ecosystem.

Achraf Tarsim, AfDB Country Man-
ager in Morocco, emphasised that
“wormen who aspire to succeed in agri-
cultureare our top priority.” He pledged
that the Bank would stand by them “ev-
ery step of the way to help build amod-
ern, inclusive, and resilient agricultural
sector.”

Over the past five decades, the Aftri-
can Development Bank has mobilised
nearly €15 billion in support of
Morocco, funding more than 150 major
projects in areas ranging from water,
energy, and transport to governance
and social protection.

This new program further high-
lights the strategic importance of inclu-
sive agriculture as a shared priority
between the kingdom and its pan-
Africandevelopment partner.

Federal Government
Expands Affordable
Housing Projects
Nationwide

Business Briefing-
News

e Federal Gov-
ernment has
rolled out an

ambitious expansion of its
affordable housing initia-
tive, unveiling new
Renewed Hope Cities and
Estatesacrossthe country.

According to Housing
Minister Arch. Ahmed
Musa Dangiwa, four addi-
tional Renewed Hope Cit-
ies will be launched across
the North Central, South
South, North East, and
South East regions, adding
to the already ongoing pro-
jects in Lagos, Abuja, and
Kano. Alongside these, 24
states are set to receive
Renewed Hope
Estates—smaller, govern-
ment-subsidized housing
clusters.

The Renewed Hope Cit-
ies are larger-scale urban

developments backed by
private investors and
aimed at middle-income
earners. In contrast, the
Estates are modest, gov-
ernment-funded commu-
nities designed to offer
lower-cost housing to aver-
age Nigerians, with prices
startingaround ? 8 million.

The Minister, while
inspecting the 2,000-unit
development in Kano, reit-
erated that key projects are
on track to be delivered by
August. He also assured
stakeholders that funding
challenges are being
addressed to maintain con-
struction momentum.

This housing drive
forms part of the Tinubu
administration’s broader
commitment to bridging
Nigeria’s housing gap and
ensuring more citizens
have access to affordable
and dignified shelter.

NSIB, Partners FRSC on Transport Safety

he Nigerian
Safety Investi-
gation Bureau

(NSIB) has strengthened
its commitment to
improving road safety
through a strategic part-
nership with the Federal
Road Safety Corps
(FRSC).

The two agencies have
signed a Memorandum of
Understanding (MoU) on
July 24, 2025, aiming to
broaden safety investiga-
tions across all modes of
transport, including road,
aviation, maritime, and
railway.

The partnership will
enable both agencies to
create a more holistic
approach to transporta-
tion safety, addressing crit-

ical areas such as enforce-
ment and real-time
response to accidents. By
sharing expertise and
resources, the two agen-
cies plan to ensure com-
prehensive investigations
into safety-related inci-
dents, a key step toward
preventing future acci-
dents.

The Director General
of NSIB, Captain Badeh,
praised the FRSC's ongo-
ing improvements in
enforcement and respon-
siveness to road safety
and emphasised that the
partnership would help
NSIB provide safety rec-
ommendations that
enhance the FRSC's abil-
ity to carry out its man-
date effectively.
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L-R: Dr. Raphael Abiiba,
Secretary General/CEO,
Nigerian National Bureau,
ECOWAS Brown Card
Scheme, Mrs Nadege
Honkpehedji Benin National
Bureau ECOWAS Brown Card
Scheme, Mr. Kunle Ahmed,
Chairman, Nigerian National
Bureau, ECOWAS Brown
Card Scheme, Mr. Winfred
Kwasi Dodzih, Permernanent
Secretary General, ECOWAS
Brown Card Scheme, Mrs.
Bola Odukale, Non- Executive
Director, Nigerian National
Bureau, ECOWAS Brown
Card Scheme, Mr. Cyr Sonon,
Benin National Bureau,
ECOWAS Brown Card
Scheme during the opening
of a bilateral meeting
between the National
Bureaux of Benin and
Nigeria, which held recently
in Lagos.
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Champion Set for Expansion After
?45bn Shareholder Approval

Market Trends-Capital Market

ampion Breweries has

launched a bold new

chapter in its business
journey, winning shareholder
approval to raise ?45 billion
through a mix of debt and bond
issuance aimed at fueling long-
term expansion and innovation.
Theapproval, granted duringavir-
tual Extraordinary General Meet-

ing, also included the green light to
raise the company’s authorised
share capital tofive billion shares.
The move signals a strategic
shift as Champion, majority-
owned by EnjoyCorp Limited,
gears up for broader market play
and operational reinvention. The
capital injection is expected to
enhance liquidity, fund the acquisi-
tion of new brand assets, and sup-
portexpansion intoemerging prod-

uct categories—all part of the com-
pany’s blueprint for sustained
growthand competitiveness.
Chairman Imo Jacob
described the development as a
major inflection point, stating that
the fundingwould enable the brew-
ery to fast-track innovation,
deepen market penetration, and
solidify its sustainability commit-
ments. He added that Champion is
focused on building a future-ready

enterprise that delivers both value
andimpact.

Echoing this vision, Managing
Director Inalegwu Adoga said the
capital raise marks a decisive break
from the company’s conservative
past, positioning it for
transformational growth. “We're
not just evolving as a busi-
ness—we're building a brand that
creates cultural resonance and
long-term shareholder value,” he

said.

The virtual meeting drew
robust participation, with the com-
pany confirming compliance with
all procedural requirements,
including shareholder register clo-
sure from July 7 to 10. With this
strategic backing secured, Cham-
pion Breweries is now primed to
accelerate its evolution into a pow-
erhouse within Nigeria’'s competi-
tive beverage industry.

Tinubu Requests Time to Verify ? 4tn GENCO Debt

PH Refinery Yet to Resume, Local

Business Briefing-News

resident Bola
Tinubu has
appealed to elec-

tricity generation companies
(GENCOs) to grant the Fed-
eral Government more time
to verify the ? 4 trillion legacy
debt owed them by the Nige-
rian power market.

The President made the
request during a meeting
with the Association of Power
Generation Companies at the
Presidential Villa in Abuja.
While acknowledging the
inherited liabilities, he
emphasized the need for

proper verification before pay-
mentsare made.

“I accept the assets and
liabilities of my predecessors,
but that acceptance must be
based on credibility. | need to
wear the audit cap of
verifiability and authenticity,”
Tinubu said, urging the
GENCO:s to be patient as the
government conducts a thor-
oughauditoftheclaims.

Special Adviser on
Energy, Olu Verheijen, said
the total claims by GENCOs
stood at ? 4 trillion as of April
2025, with ?1.8 trillion
already verified and ?200
billionattributed to unfunded

subsidies. She explained that
the debt, which dates back to
2015, would be addressed
through a proposed ?4 tril-
lion bond onceall valid claims
areconfirmed.

The President also
appealed to banks to avoid
foreclosing on indebted
GENCOs, emphasizing that
the sector remains vital to
national progress. “Let’s per-
severetogether,” hesaid.

Minister of Power,
Adebayo Adelabu, high-
lighted recentimprovements,
including increased revenue,
the signing of the Electricity
Act 2023, and a reduction in

subsidy obligations. How-
ever, he warned that the sec-
tor is still under severe liquid-
ity pressure and called for the
President’s urgent interven-
tiontopreventcollapse.
Business leaders at the
meeting, including Tony
Elumelu and Kola Adesina,
expressed concern over the
GENCOs'financial strain, cit-
ing risk of foreclosure and
shutdowns due to outstand-
ing debts and gas supply con-
straints. Elumelu said the sec-
tor could notsupport national
transformation without
urgentfinancial rescue.

FG urges cancer patients to leverage health insurance

e Federal Govern-

ment has called on

Nigerians battling
cancertoenrol inthe National
Health Insurance Authority
scheme to access critical
financial support for their
treatment.

Speaking during a sensiti-
sation programme at the
Obafemi Awolowo University
Teaching Hospital Complex,
lle-Ife, the Osun State Coordi-
nator of NHIA, Mr Olalekan
Falode, stressed that health
insurance is now mandatory
in Nigeria and remains the
most sustainable way to
reduce the burden of expen-

siveillnesses like cancer.

Theeventmarked the for-
mal introduction of the
NHIA-Roche cost-sharing
initiative in Osun, a partner-
ship between the Federal Gov-
ernment and pharmaceutical
giantRoche.

Under the arrangement,
cancer patients enrolled in
NHIAwill pay just 20 per cent
of the cost of select cancer
drugs, with Roche covering
50 per cent and NHIA cover-
ingthe remaining 30 per cent.

Lagos Long-Neglected
School Took Three Years To
Complete After PUNCH

Report0:00/0:00

Lagos Long-Neglected
School Took Three Years To
Complete After PUNCH
Report0:00/0:00

“Cancer is not a disease
anyone can easily afford to
treat—even the wealthy
struggle,” Falode said. “This
initiative allows us to support
enrollees by taking care of a
major portion of their drug
costs. Itsalifeline for many.”

He explained that newly
enrolled patients can imme-
diately benefit from Roche’s
50 per cent subsidy even
before their NHIA registra-
tion is fully activated. Once

their enrollment is complete,
NHIA steps in to cover an
additional 30 per cent.

“This is why it is impor-
tant for every Nigerian to
begin to make enquiries
about health insurance,”
Falode urged. “It's not just
mandatory—it'svital.”

Alsospeakingattheevent,
Healthcare System Partner
Policy Lead for Roche Nigeria,
Mr Olayode Babarinde, said
the cost-sharing initiative is
expanding to 17 additional
centres nationwide, including
OAUTHC, to bring relief to
more cancer patients.

Retailers Call for Urgent Action

Business Briefing-Oil and
Gas

e Host Commu-
nity Bulk Petro-
leum Retailers

Association has expressed
concernover delaysin restart-
ing the Port Harcourt refin-
ery, which was shut down in
May 2025 for routine mainte-
nance.

According to the associa-
tion’s Chairman, Mike
Amadi, more than 60 days
have passed since the shut-
down, raising anxiety among
host community businesses
and residents. He urged the
Federal Government to
ensure timely funding, crude
supply, and full resumption of

operations by early August to
avoid further economic dis-
ruption.

Amadi warmed that the
prolonged delay could under-
mine local business confi-
dence and the broader goals
of the government’s eco-
nomicagenda.

“We urge the President to
intervene before the situation
getsworse. Therefineryiscen-
tral toeconomic activity inour
region,” hesaid.

The Port Harcourt refin-
ery, which resumed partial
operations earlier this year
after years of inactivity, was
undergoing ascheduled turn-
around but has yet to restart
operations.
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Ikeja Hotel Plc
Actions Speak Louder

|
Ikeja Hotel Plc is the Owner of Sheraton Lagos Hotel. We
speak volumes about our commitment to excellence in the
hospitality industry. At Ikeja Hotel Plc, we place top priority
on quality of service and customer experience because we
know thatactions speak louder than words.

,-h? 84, Opebi Road Tkeja Lagos Tel: 09164500103, 09012987737
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Website:http. / /www.ikejahotelple.com




T July 14-20, 2025
BUSINESS TIMES

Business

Briefings

D

AfDB, ILO launch framework to ensure all sectoral
Investments contributes to employment

e African Devel-
opment Bank
(AfDB), in collab-

oration with the Interna-
tional Labour Organization
(ILO), has launched a new
framework to ensure every
investment across sectors in
the continent, contributes to
enhancing market-relevant
skills, employment and
entrepreneurshipforyouths.
The framework, called
the Youth, Jobs and Skills
Marker System aligns with
the AfDB's newly unveiled
Ten-Year Strategy, and
places Africa’s growing youth
population at the heart of its
developmentagenda.

It stipulates that invest-

ments across agriculture,
transport, energy, water, or
education, must contribute
to empowering the youths,
which makes it the first time
a development finance insti-
tution has introduced a dedi-
cated tool to systematically
integrate youth employment
and skills development into
itscore operations.

This move is set to foster
industry-relevant training
and job creation over the
nextdecade.

Jose Manuel Romero, an
economist with the World
Bank’s Jobs Group,
emphasised the importance
of viewing major develop-
ment interventions, such as

roads, infrastructure, elec-
tricity, and access to finance
through the lens of job cre-
ation.

He noted that incorpo-
rating this perspective could
significantly enhance the
impact of such projects, par-
ticularly given the scale at
which they are being imple-
mented.

“If you introduce a jobs
marker, it may be very help-
ful to zoom in on this topic
better and also to maximise
the jobs impact of the opera-
tions thatyou're supporting”,
hesaid.

AfDB rationale to priori-
tise youth entrepreneurship,

isstemmed from the fact that

an estimated 10 to 12 million
young Africans are entering

the labour market annually

against a backdrop of just

three millionformal job open-

ing.

Dr. Beth Dunford, vice
president for agriculture,
human and social develop-
ment at the bank, remarked,
“This is about giving Africa’s
youth a genuine voice and
role in shaping sustainable

economies not merelyasben-

eficiaries of programmes, but
as active participants and
driversofchange.”

NGX records 77% trade decline but
market capitalisation increases

tock market inves-

tors traded 3.6 bil-

lion shares worth
N112.2 billion in 138,250
transactions, according to
the Nigerian Exchange
(NGX) Limited.

Recorded over a five-day
trading period, the transac-
tion value dropped by 77.59
percent, compared to the
17.49 billion shares (worth
N500.7 billion) exchanged
in142,082 deals lastweek.

According to the NGX’s
weekly market report, the
all-shareindex—whichmea-
sures the performance of all
stocks listed on the local
bourse — appreciated by
2.18 percent to close the
week at 134,452.93, while
the market capitalisation
increased to N 85.055 tril-
lion.

The stock market report
showed that the top three
performing sectors for the
week were the financial ser-
vices, the agriculture sector,
and the oil and gas indus-
tries.

Thefinancial servicessec-

tor led market activity with
2.127 billion shares, valued
at N47.29 billion and traded
in57,121deals.

According to the bourse,
the sector accounted for
57.62 percentand 42.13 per-
cent of the total equity turn-
over volume and value,
respectively.

The agriculture industry
followed with 273.69 million
shares worth N12.87 hillion
in11,284 deals.

The exchange listed the
oil and gas industry in the
third place, with a turnover
of 255.14 million,amounting
to N11.808 billion and
tradedin 10,706 deals.

The NGX said the top
three equities were Access
Holdings, United Bank for
Africa (UBA), and Japaul
Goldand VenturePIc.

Measured by volume,
the bourse said the three
equities accounted for
745.39 million shares
(N19.457billion) recorded in
15,720 deals.

The three equities con-
tributed 20.19 percent and

17.33 percent to the total
equity turnover volume and
value, respectively.

According to the report,
60 equities gained in the
week under review, down
from 49 in the previous
week.

However, the NGX said
the top five gainers were the
Initiative Plc, whose share
gained N6.10, ending the
week with N16.13 kobo per
share — higher than the
N10.03koboitstarted with.

The share price of Acad-
emy Press rose to N9.31
kobofrom N7—upbyN2.31
kobo.

Also, the Nigerian
Enamelware saw its stock
price rise by N6.65 kobo to
end the week with N27.3
kobo — up from its opening
price of N20.35kobo.

The NGX report said
Wema Bank’s share price
grew to N19.9 kobo per
share, an increase of N3.8
kobofromN16.1kobo.

Presco PIc’s share price
was said to have closed the
week at N1,550 per share

from N1,265 —appreciating
by N285.

TOP LOSERS OF THE
WEEK

At the end of the trading
week, the share price of
Secure Electronic Technol-
ogy lost NO.29 kobo, drop-
ping to N0.92 kobo from the
NZ1.21litopenedwith.

The report said Omatek
Ventures closed at N1.24
kobo per share, against the
opening price of N1.63 kobo.

Meyer Plc recorded a
decrease in its share price,
which fell to N16.50 kobo
from the N21 per share it
started theweekwith.

The NGX said Neimeth
International
Pharmaceuticals Holdings
Pic’s share price fell from
N8.05 kobo to N6.50 kobo
pershare.

In addition, Associated
Bus Company reported aloss
of N1.06, after the value of its
share price dropped to N4.59
kobo per share from N5.65
kabo.

Court Convicts Ex-NHIS Boss For
Violating Cash Transaction Limit
Law, Fines Him ? 10m

e Federal High
Court sitting in
Ikoyi, Lagos, has

convicted a former Executive
Secretary of the National
Health Insurance Scheme
(NHIS), Olufemni Thomas, for
breaching Nigeria's cash
transaction limitlaw.

The court, however,
cleared himofall money laun-
deringallegations.

Delivering judgment, Jus-
tice Olayinka Faji acquitted
Thomas on five of the six
counts filed by the Economic
and Financial Crimes Com-
mission (EFCC), ruling that
the prosecution failed to
prove its case beyond a rea-
sonable doubt.

The judge held on Thurs-
day that the EFCC admitted
during the trial that it did not
investigate several claims
made by the defendant and
had not established that he
was unlawfully enriched.

Consequently, the court
ordered the EFCC to retum
all funds seized from Thomas
within 14 days, subject to his
paymentofa? 10 millionfine.

The fine followed his con-
viction on count five, which
involved making a cash pay-
ment that exceeded the ?5
million threshold allowed by
law.

“While the money was
not proven to be proceeds of
unlawful activity, the act of
paying above the cash thresh-
old is a violation,” the judge
said.

Thomas was ordered to
pay a ? 10 million fine in lieu
of imprisonment and was
barred from travelling abroad
until thefineisfully paid.

The court also convicted
the second defendant, Kabiru
Sidi, on the only count against
him — for falsely claiming
ownershipof $2.1 milliondur-
ingthe EFCCs investigation.

Thomas and Sidi were
first arraigned on 28 June
2017 on an amended seven-
count charge, including con-
spiracy, unlawful enrichment,
and making false statements
concemning the moverment of

$2,198,900allegedly in cash.

Inastatementby its Head
of Media and Publicity, Dele
Oyewale, the EFCC said the
duo were arraigned by its
Lagos Zonal Directorate 1.

Six of the charges against
Thomas centred on money
laundering and the unlawful
transfer of cash, allegedly in
violation of the Money Laun-
dering (Prohibition) Act, 2011
(asamended).

Sidi, on the other hand,
was prosecuted for making a
false statement to an EFCC
official.

Both men pleaded not
guilty at arraignment. In his
final written address, prose-
cution counsel and Senior
Advocate of Nigeria, Ekele
Iheanacho, stated, “In line
with the charge, the prosecu-
tion called six witnesses, and
the defendant made a no-
case submission, which was
overruled and subsequently
overruled by the Appellate
Court on the grounds that the
prosecution had established a
prima facie case against the
defendant.

“The defendant entered
his defence because the law
required him to show how he
acquired the funds legiti-
mately. Part of his evidence
was that he made the funds
heavily from his farming busi-
nesses. The evidence of his
farming was contained in his
financial statement.”

While closing his argu-
ment, lheanacho had also
submitted, “This is a case of
money laundering, where the
issue of concealment of trans-
action is paramount, and that
is why the law requires such
transactions to go through
financial institutions so that
there will be a trial. Any appli-
cation that suggests otherwise
will defeat the basis of Section
1 of the Money Laundering

He therefore urged the
court to discountenance the
submissions of the first and
second defendants and con-

victthemascharged.

Nigerian stock market closes bullish Friday as capitalisation

hits N85 trillion

he Nigerian stock mar-

ket closed the week

on a bullish note on
Friday as investors gained
N793 billion.

Market capitalisation rose
by N793 billion, or 0.94 per
cent, to close at N85.055 tril-
lion, compared with N84.262
trillion on Thursday.

Similarly, the All-Share
Index (ASI) also increased by
1,252.93 points, or 0.94 per
cent, to settle at 134,452.93.

The uptrend was due to
increased buying interest in
stocks such as Champion Brew-
eries, lkeja Hotel, Unilever
Nigeria, Enamelware, The Ini-
tiates and 43 other stocks.

The market breadth also
closed positive with 48 gainers
and 22 losers.

Champion Breweries led
the advancers’ chart, rising by
10 per cent and closing at
N12.32 while Ikeja Hotel also
gained by 10 per cent, settling
at N23.10 per share.

Unilever Nigeria rose by 10
per cent, ending the session at

N68.20 and Enamelware
increased by 9.98 per cent, fin-
ishing at N27 per share.

Similarly, The Initiates Plc
soared by 9.95 per cent, closing
at N16.13 per share.

On the flip side, Tripple Gee
fell by 10 per cent, finishing at
N3.51 while Tantalizer
dropped by 8.55 per cent, set-
tling at N2.46 per share.

Sunu Assurances shed by
6.64 per cent, closing at N4.64
and Ecobank Transnational
Incorporated lost by 5.88 per
cent, ending the session at N32
per share.

Also, Neimeth Interna-
tional Pharmaceutical declined
by 4.55 per cent, closing at
N6.50 per share.

A total of 713.7 million
shares worth N24.2 billion

were exchanged across 24,880
transactions.

This is compared to 818.39
million shares worth N22.67
billion exchanged across 22.955
transactions earlier.

Transactions in the shares of
Access Corporation topped the
activity chart with 42.4 million
shares worth N1.18 billion.

This is followed by Universal
Insurance with 40.7 million
shares valued at N29.7 million
while Tantalizer traded 32.2 mil-
lion shares worth N83.1 million.

Guaranty Trust Holding
Company transacted 28.7 mil-
lion shares valued at N2.7 bil-
lion and Ellah Lakes sold 26.3
million shares worth N260.5
million.

Commenting on the
uptrend, Vice President of

Highcap Securities, David
Adonri, said that the market con-
tinued to surge on a bullish
note, though with diminishing
intensity.

Mr Adonri stated, “This is a
result of several stocks appreci-
ating, specifically Okomu Oil
and Presco. With the strength of
Okomu Oil’s half-year financial
result and their interim divi-
dend proposal, the stock gained
more attention. Stocks from all
sectors appreciated today; no
sector declined. Also, the mar-
ket was influenced by the stable
MPC report, where nothing was
changed. All corporate disclo-
sures have been spectacular as
well. All these factors pushed
the market capitalisation
higher.”
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The Naira's Dance: Stability and
Shifting Sands in the FX Market

By Victor Peter

e Nigerian Naira has long been a

subject of intense scrutiny in the

foreign exchange (FX) market, nav-
igating a complex interplay of domestic poli-
cies, global economic shifts, and an enduring
reliance on crude oil. While recent months
have offered glimmers of stability, the Naira's
dance remains one of delicate balance, where
periods of calm are often punctuated by the
shifting sands of global and local dynamics.

AVolatile Past,aManaged Present

For years, the Naira has been character-
ized by significant volatility, a consequence of
factors like high inflation, foreign exchange
shortages, and a history of multiple exchange
rate windows. The Central Bank of Nigeria
(CBN) under Governor Yemi Cardoso has,
however, embarked on a series of aggressive
reformsaimed at unifying these ratesand fos-
tering a more market-driven FX environ-
ment.

Key among these reforms is the adoption
of a "willing buyer, willing seller* model for
trade transactions and the consolidation of
previously segmented FX markets into the
Nigerian Foreign Exchange Market (NFEM).
This move, alongside the reintroduction of
licensed Bureaux de Change (BDCs) into the
official market and the implementation of an
Electronic Foreign Exchange Matching Sys-
tem (EFEMS), signals a clear intent to
enhance transparency, liquidity, and effi-
ciency.

Recent Trends: A Glimmer of Stability?

Data from the first half of 2025 suggests a
nascent period of relative stability for the
Naira. After opening the year around N1,535
per US dollar in the official market, the cur-
rency sawamarginal appreciationtoclose the
first half at approximately N1,530/%, reflect-
ing a year-to-date gain of 0.4%. This can be
largely attributed to significant interventions
by the CBN, which injected over $4.1 hillion
into the market in H1 2025 to curb deprecia-
tion pressures.

Furthermore, an increase in dollar
inflows, partly driven by a surge in Foreign
Portfolio Investments (FPISs) in interest rate
instruments and OMO hill subscriptions, has
contributed to improved liquidity. The nar-
rowing gap between official and parallel mar-
ket rates is another positive sign, indicating a
reduction inmarketdistortions.

The Oil Factor: A Double-Edged Sword

Nigeria's heavy reliance on crude ail
exports for foreign exchange earnings means

that global oil prices continue to play a pivotal
role in the Naira's fortunes. Higher oil prices
generally lead to increased revenue for the
government, bolstering foreign exchange
reserves and providing the CBN with more
capacity to defend the Naira. Conversely, a
decline in ail prices can trigger depreciation,
making imports more expensive and fueling
inflation.

Recent geopolitical tensions, such as the
ongoing conflict between Israel and Iran,
have spurred an increase in global oil prices.
While this presents an opportunity for Nige-
ria to boost its foreign exchange earnings and
potentially strengthen the Naira, italso carries
the risk of increased domestic fuel prices and
inflationary pressures.

Challengesand the Path Ahead

Despite the recent gains, the Naira's jour-
ney towards sustainable stability is not with-
outitschallenges:

Sustainability of CBN Interventions:
While CBN interventions have provided
short-term stability, concerns remain about
the long-term sustainability of a currency
defense strategy, especially in the face of weak

oil earnings and uncertainties around exter-
nal financing.

Persistent Inflation: Although inflation
eased to 22.2% in June 2025, it remains per-
sistently high. High inflation erodes purchas-
ing power and increases demand for stable
foreign currencies, putting downward pres-
sureonthe Naira.

Foreign Exchange Scarcity: Despite
improved inflows, challengesin accessing for-
eign exchange persist for many businesses,
hindering their ability to import essential
inputs and service external debt. The exis-
tence of a parallel market, albeit with a nar-
rowing gap, underscores this underlying scar-
city.

Structural Issues: Deep-seated structural
issues within the Nigerian economy, such as
inadequate infrastructure, high interest rates,
and corruption, continue to pose significant
hurdles to achieving true FX market effi-
ciency and attracting sustained foreign
Investment.

OpportunitiesforaResilient Naira

The path to a more stable Naira lies in a
multi-pronged approach that builds on

recentreforms:

Economic Diversification: Reducing Nige-
ria'sover-reliance on oil exports by promoting
growth in non-oil sectors like agriculture,
manufacturing, and technology is crucial for
diversifying foreign exchange earnings.

Sustained Policy Consistency: Consistent
and transparent foreign exchange policies
fromthe CBN are essential for building inves-
tor confidence and attracting long-term capi-
talinflows.

Enhanced Liquidity: Further deepening
the FX market through various instruments
and encouraging more participation from
diverse sources can improve liquidity and
reduce volatility.

Fiscal-Monetary Policy Coordination:
Closer coordination between fiscal and mone-
tary authorities is vital to address underlying
economic challenges that impact the Naira,
suchasinflationand budget deficits.

The Naira's dance in the foreign exchange
market is a dynamic and complex perfor-
mance. While recent efforts by the CBN have
brought a degree of stability and optimism,
achieving sustained strength requires contin-
ued commitment to structural reforms, eco-
nomic diversification, and a consistent, trans-
parent policy environment. Only then canthe
Naira move from a precarious dance to a
more confident and stable stride in the global
economicarena.

CBN says eight banks have met recapitalisation requirements

Central Bankof Nige- banks have fully met their recapi-

ria (CBN) says only

eight banks have fully
met their recapitalisation require-
ments.

Olayemi Cardoso, the CBN
governor, spoke recentky duringa
press conference held after the
301st monetary policy committee
(MPC) meeting in Abuja.

Cardoso noted that other
banks have taken steps toward
complyingwith the deadline, add-
ing that one bank has listed its
shares on the London Stock
Exchange (LSE).

“Membersalso noted the con-
tinued stability in the banking sys-
tem evidenced by the stable
financial soundness indicators
(FSls) which will further be sup-
ported by the ongoing banking
recapitalisation exercise,”
Cardososaid.

talisation requirementswhile oth-
ers are making progress towards
meeting the deadline.

“The committee, thus, urged
the management of the bank to

“The MPC noted that eight Cardoso

sustain its oversight of the banking
system to ensure continued resil-
ience, safety, and soundness of the
financial system.”

While responding to questions
during the press briefing, Cardoso
said “we have one bank that has
raised a significant amount of
money on the London Stock”.

“That clearly is a reflection of
the way that the intermnational
investors view the banking sys-
tem,” the CBN governor said.

“I was again very privileged to
have a conversation with a good
number of them about three or
four weeks before this listing took
place and really and truly, a lot of
interest internationally on putting
money on the Nigerian financial
system.”

He emphasised that the key
point is that the CBN, as the regu-
lator, will continue to fulfill its role
in ensuring that the system, actors,

and players build resilience, main-
tain adequate buffers, and operate
withintherules.

Cardosoadded that thisiscru-
cial for maintaining investor con-
fidence inthesector.

On March 28, 2024, CBN
announced an increase inthe min-
imum capital requirements for
commercial banks with interna-
tional licences to N500 billion.

Following the development,
several banks announced plans to
raise funds through share, bond
issuances.

In January, Zenith Bank said
it had raised N350.46 hillion
through rights issue and public
offer to meet the CBN minimum
capital requirement.

Guaranty Trust Holding Com-
pany Plc (GTCO), on July 4, said it
had successfully priced its fully
marketed offering on the London
Stock Exchange (LSE).
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Chancellor, University of Lagos, Professor Folasade Ogunsola; Group Chairman, NGX Group, Alhaji (Dr) Umaru Kwairanga; Director-General, Securities and Exchange
Commission (SEC), Dr. Emomotimi Agama; Group CEO, Future View, Elizabeth Ebi; Director, NGX Group, Ojinika Olaghere and Divisional Head, Business Services and
Client Experience, CSCS Plc, Onome Komolafe during the IWD celebration at the Exchange yesterday Photo Sunday Eshiet

Cardoso's Stance: Navigating Disinflation
Amidst Economic Growth in Nigeria

Stories by Paul Onehi

nder the leadership of
Governor Olayemi
Cardoso, the Central
Bank of Nigeria (CBN) is treading a
carefully calibrated path, aiming to
sustain the nascent disinflationary
trend while simultaneously fostering
economic growth. This delicate bal-
ancing act, underpinned by ortho-
dox monetary policy, reflects acom-
mitmentto price stability andamore
resilienteconomic future for Nigeria.
Recent policy decisions by the
Monetary Policy Committee (MPC),
particularly the consistent hold on
the benchmark interest rate (MPR)
at 275%, underscore the CBN's
resolve. This stance, maintained for
the third consecutive time, is primar -
ily driven by the need to "sustain the
momentum of disinflation and suffi-
ciently contain price pressures,” as
articulated by Governor Cardoso.
The ultimate goal, he reiterates,
remains achieving single-digit infla-
tion.
Connecting Policy with Eco-
nomic Indicators:

Cardoso's approach is firmly
rooted in observable economic indi-
cators, which are beginning to show
signs of positive response to the ongo-
ing reforms:

Disinflationary Trend: Headline
inflation has shown a consistent
decline, falling for the third straight
month to 22.22% year-on-year in
June 2025, down from 22.97% in
May. This deceleration is largely
attributed by the CBN to a modera-
tion in energy prices, a more stable
foreign exchange market, and the
anticipated seasonal fall in food
prices as the harvest season
approaches. While month-on-
month inflation still suggests under-
lying price pressures, the overall
trendisencouraging.

Economic Growth: Nigeria's
Gross Domestic Product (GDP) has
continued its expansionary path,
growing by 3.13% in the first quarter
of 2025, an improvement from
2.27% in the same period last year.
The recent rebasing of the GDP to
N372.82 trillion ($243.7 billion) in
2024 further highlights a larger,
diversifying economy, with the ser-

vices sector, including ICT and
financial services, playing anincreas-
ingly significant role. The Purchasing
Managers' Index (PMI) also indi-
cates sustained expansion in the
€conomy.

Exchange Rate Stability and
External Reserves: The foreign
exchange market has shown sus-
tained stability, a key objective of the
CBN's reforms. This stability is
accentuated by improved capital
flows, increased crude oil production
earnings, rising non-oil exports, and
a significant reduction in aggregate
imports. Gross external reserves
have climbed to approximately
$40.11 billionasof July 18, 2025, pro-
viding about 9.5 months of import
cover. The CBN's efforts to clear FX
backlogs and implement a willing
buyer-willing seller model have been
instrumental in this regard.

Government Collaboration: The
CBN acknowledges and appreciates
the Federal Government's efforts,
particularly in supporting agricul-
tural production through improved
security and the provision of farm
inputs. This collaboration between

monetary and fiscal authorities is
deemed crucial for achieving syn-
chronized objectives of price stability
and sustainable growth.

The Balancing Act and Chal-
lenges Ahead:

Despite these positive signals, the
CBNF's stance reflects a cautious opti-
mism. High interest rates, while nec-
essary to curb inflation, pose a chal -
lenge for businesses seeking afford-
able credit, potentially impeding
investment and growth in the real
sector. Some experts argue that
maintaining the MPR at 275%
could crond out small businesses
and hinder real sector development,
with commercial interest rates soar-
ingabove 30%.

However, Governor Cardoso
and the MPC remain firm in their
conviction that the currenttight mon-
etary policy is essential until risks to
inflation decline sufficiently. The
CBN's staff projections indicate fur-
ther inflation moderation in the com-
ing months, underpinned by the pre-
vailing policy stance, stable exchange
rate, declining petrol prices, and
improved food supply.

The ongoing efforts to transition
to an inflation-targeting framework
and strengthen the banking sector
through new minimum capital
requirements (effective March
2026) are further indicators of the
CBN’s long-term vision for a stable
and robust financial system.

Cardoso's stance is a testament
to the CBN's commitment to
prioritizing price stability as a foun-
dation for sustainable economic
growth. By holding rates steady and
continuing to monitor key economic
indicators, the CBN aims to solidify
the disinflationary trend and restore
confidence in the Nigerian economy.
While the path remains challenging,
the synergy between monetary pol-
icy and broader government
reforms offers a promising outlook
for navigating disinflation amidst the
pursuit of sustained economic
expansion. The next MPC meeting
in September 2025 will undoubtedly
be closely watched for further
insights into the CBN's evolving
strategy.

Senate approves 21.5 billion in external borrowing

the Senate has approved

the Executive’s request to
borrow some funds both externally
andfromthe domestic capital mar-
ket. The amount of the loan
approvedisastaggering 21.5billion
dollars in addition to other related
borrowings.

To put the extent of the
humongous amount in context, it
is in order to recall that Dangote
Refinery was built with a colossal
amount of about 20 hillion dollars
and that this amount is multiple
times the size of the 2025 National
Budget of about 50 trillion Naira.
The Senate also approved the issu-
ance of local bonds in the amount
of 757.9 billion to clear the backlog
of pension arrears. There was also
the additional approval to issue 2
billion dollars in foreign currency-

I thas just been reported that

denominated loans to be raised at
the Nigerian Stock Exchange.

The request for this loan, it is
reported, was submitted by the
president to the National Assembly
on May 27, 2025. This is a record
speed of approval of under two
months. It most certainly appears
that the race ison for the 2027 elec-
tion, whose temperature has now
been heightened due to develop-
ments in the political arena, partic-
ularly regarding the ongoing
attempt at the formation of a coali-
tion. There is some concern
expressed about the mounting
debt stock. It is reported that the
debt position standards are at 121
trillion Nairawith anexternal com-
ponent of the equivalent of 43 bil-
liondollars.

The debt-to-GDP ratio has
been reported to stand at 39.4%,

which compares with the thresh-
old rate of 40% adopted by the gov-
ernment and the 55% rate recom-
mended by the World Bank and
IMF. Butthe actual problemiswith
sustainability since we now spend
over 80 percent of federal govern-
ment revenue on debt servicing.
We are therefore speedily digging
the hole further for us to suffer debt
overhang of ascale greater than the
one Okonjo-Iwela got us out of as
finance minister during the
Obasanjo administration. And that
situation has untoward implica-
tions for fiscal management. In
fact, some prominent opposition
party figures alluded to the fact that
this administration in its two years
has borrowed, if added up, more
than the other administrations
since the return to parliamentary
democracy!

FG, SEC, Core International launch
capital market quiz for schools

Federal Ministry of Edu-
cation, in collaboration
with the Securities and

Exchange Commission (SEC) and
Core International, has launched the
Nigerian Capital Market — Second-
ary Schools Quiz Competition.

The national initiative, aimed at
promoting financial literacy and
enhancing understanding of capital
markets among Nigeria’s youth, will
involve 370 schools from across Nige-
ria, with a three-stage tourmament
format: state-level preliminaries,
zonal semi-finals, and a national
grandfinale.

The event, supported by Finan-
cial Markets Indaba, a sister organi-
sation of Core International, will see
participating students access a Vir-
tual Trading Platform that simulates
real-time stock trading using the

Nigerian Exchange Group (NGX)
market data. The competition will
run for six months, commencing in
September 2025, and will involve
370 schools, 10 from each state of
Nigeriaand the Federal Capital Terri-
tory (FCT).

A statement issued recently, by
the Director of Core Intermational
and Financial Markets Indaba, Pat-
rick Muzondo, noted that teachers
will undergo a dedicated training
workshop to support student prepa-
ration and facilitate long-term curric-
ulumintegration of financial literacy.

According to the staterment, “The
quiz will equip Nigeria’s youth with
essential financial knowledge and
foundational decision-making skills
and also foster a spirit of academic
excellence, teamwork, and inclusivity
among students.”
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SMEs urged to embed climate
actions for sustainable growth

Storiesby Joy Isaac

s climate challenges
intensify, small and
medium enterprises in
Nigeria have been urged to inte-
grate climate initiatives into their
business models to drive long-term

andsustainable growth.

The experts who made the call
atthe inaugural edition of the Lagos
Green Economy Forum, held
recently in Lagos, stress the need to
create a roadmap and financing
mechanism to motivate SMES to
commit to climate action and
sustainability.

Tokunbo Wahab, commis-
sioner for Environment, Water
Resources, Lagos, noted that it is
vital that small businesses are
included in the climate action and
sustainability conversations.

He said that this will help edu-
cate them on their contribution to
climate change, steps to take and
provide them with the skills to

Fidelity Bank empowers SMEs with digital tools

all and Medium Enter-

prises (SMEs) have been

encouraged to adopt digi-

tal tools to enhance their operations
anddrive sustainable growth.

The bank made the call during
the Fidelity SME Empowerment
Program 2025 held recently in
Lagos.

The event, which drew a large
turnout of entrepreneurs and
stakeholders, marked the official
launch of Fidelity Bank's initiative
to equip 100 growth-ready SMES
with ERPRev-enabled POS sys-
tems and business support
tools—at no cost to the beneficia-
ries.

Nneka Onyeali-lkpe, managing
director and CEO of Fidelity Bank
Plc, represented Stanley Amuchie,
executive director and chief opera-
tions and information officer,
emphasized the bank’s commit-
mentto SME development:

“We believe SMEs are not just
the backbone of our econ-
omy—theyarethearchitects ofinno-
vation, resilience, and inclusive
growth,”shesaid.
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make the right decisions to grow
sustainably while tapping opportu-
nitiesin thegreenspace.

Pointingout the need toaddress
the issues of SMEs, he said, “Lagos
haswell over 8,000 SMEsanddriv-
ing sustainability is one way of
bringingmore people intoit.”

“The steps we have taken as a
City to drive sustainability is first of
all by providing opportunity for
SMEs to get financing to transition
from fossil fuel to green power or
green electricity where you have
solar panels, and things like that,”
said Wahab who was by Tunde
Ajayi, general manager, the Lagos
State Environmental Protection
Agency (LASEPA).

“We have the Employment
TrustFundwhere they cangetfund-
ing, this helps them to scale faster,
there is the Ministry of Wealth Cre-
ation, where there are a lot of fund-
ing opportunities, these help them
to scale faster, so all these put
together help them drive

“Through the Fidelity SME
Empowerment Program (FSEP),
we are providing 100 entrepre-
neurs with the tools, training, and
support they need to thrive in
today’s digital economy,” she
added.

Through the initiative, benefit-
ing businesses will receive: a fully-

Managing Director and
CEO, Nneka Onyeali-lkpe,

sustainability,” headded.

Speaking also, Korede Oluwole,
convener of the event, said that the
eventismeanttoserveasaplatform
for conversations on sustainability
transition for SMEs.

Oluwole noted that SMES need
to learn what sustainability is, “Ba-
sically, that iswhywe have gathered
here, to have that conversation with
thesmall businessesin Nigeria.”

Speaking on how large corpora-
tions are supporting SMEs to tran-
sition, Oluwole disclosed, “There is
noway alarge corporation can func-
tion or operate optimally without
thestronginputof SMES.”

“What some of them have been
able to do is to acculturate all the
SMEsthatwork for them, theirven-
dors, their suppliers, because the
Financial Reporting Council of
Nigeria has given the mandate that
by 2030, companies should start
reporting their Environmental pros-
pects, so they are doing a lot in
doingthat,” headded.

installed POS desktop system,

ERPRev business software, receipt

printer and barcode scanner,

inventory data input support,

financial and bookkeeping training,

branding and onboarding support,

sixmonths of post-installation mon-
itoring; and a free Fidelity POS with

instantsettlement.

Thethree-day program features
high-impact trainings, master-
classes, and networking opportuni-
ties designed to spark innovation,
build partnerships, and unlock new
markets.

Speaking also, Adaonah Kene-
Uyawune, CEO of Manmark, said,
“This digital transformation initia-
tive is a game changer. It replaces
manual bookkeeping with a unified
system that simplifies accounting,
inventory, HR, and profitability
tracking.”

“These tools are not hand-
outs—they are instruments for
long-termbusiness success.”

“I must commend Fidelity
Bank for not just talking the talk but
walking it. Their decision to adopt
this particular software was inten-

Sola Obadimu, director-general
of the Nigerian Association of
Chambers of Commerce, Industry,
Mines, and Agriculture
(NACCIMA), stressed that imme-
diate action from SMEs on climate
issuesiscritical.

Obadimu noted that the organ-
ised private sector reaffirmed its
support and readiness to collabo-
rate on initiatives that promote
green jobs, attract climate finance
and empowver cities and communi-
ties for a long-time resilience and
sustainability.

He appreciated the organisers
of the event, noting that it isaptand
timely.

Theeventgathered large corpo-
rations to share experiences with
SMEs on how they have incorpo-
rated sustainable business practices
in their supply chain processes,
which has resulted in extending
and institutionalizing such prac-
ticesinvendors’ businesses.

tional, recognising its unigque capa-
bilities and the value it brings to
SMEs.”

According to the Nigerian
Bureau of Statistics, SMEs make up
96 percent of all businesses in the
country, employ over 80 percent of
the workforce, and contribute
nearly 50 percent to the national
GDP.

Despite their critical role in the
economy, many still rely on manual
processes that hinder efficiency and
limitaccesstofinance.

Fidelity Bank’s intervention is
therefore both timely and strate-
gic—providing SMEs with the digi-
tal tools and support they need to
streamline operations, improve
transparency, and unlock new
growth opportunities.

Ranked among the best banks
in Nigeria, Fidelity Bank Picisafull-
fledged Commercial Deposit
Money Bank serving over 9.1 mil-
lion customersthrough digital bank-
ing channels, its 255 business
offices in Nigeria and United King-
dom subsidiary, FidBank UK Lim-
ited.

Olowo urges
SMEs to embrace

ood governance
or growth

abiu Olowo, executive

secretary and CEO of

the Financial Reporting
Council (FRC), has urged Small
and Medium Enterprises (SMES)
in Nigeriato embrace sound corpo-
rate governance practices as a vital
strategy for business growth and
sustainability.

Speaking at a stakeholder
forum organised by the FRCin col-
laborationwith the Lagos Chamber
of Commerce and Industry (LCCI)
and the Integrity Organisation,
Olowo stressed that poor gover-
nance remains a major reason why
many SMEs in Nigeria fail within a
fewyearsofoperation.

The event focused on the
theme, “Corporate Governance Cer-
tification as a Key Strategy for
MSME Success in Nigeria.” Stake-
holders in attendance emphasised
that without strong internal sys-
tems and proper accountability,
SMEs are likely to collapse despite
having promising business models.

“Governance is the founda-
tion,” Olowo said. “Having good
governance for your business is a
source of advantage. SMEs are vital
for public inclusivity and growth.
We mustsupportthe SMEsforeco-
nomicgrowth.”

He revealed that more than
50% of SMEs fail in their first year,
and up to 95% shut down before
reaching five years. According to
him, good governance is not a lux-
ury but the invisible structure that
enables SMEs to manage risk,
increase accountability, and
improve overall resilience.

Echoing this view, Soji
Apampa, CEO of Integrity Organi-
sation, said the tendency of some
SMEs to prioritise personal net-
works over regulatory compliance
weakens trust in the business envi-
ronment. “Integrity isno longer just
the right thing todo. Itis howsmart
businesses succeed,” he said.
“SMEs must prove their compe-
tence, notjustclaimit.”

Apampa added that corporate
governance certification, even
though voluntary, helps business
owners discover areas for improve-
ment. “The certification brings
about integrity. It uplifts your busi-
ness,” he said, urging SMEs to
leverage support from institutions
likethe FRCand LCCI.

Also speaking at the event,
Gabriel Idahosa, LCCI president
encouraged SMEs to register with
credible associations and build net-
works that support sustainable
growth. He advised business own-
erstoprioritise long-termvaluecre-
ationover short-termgains.

“We want SMEs to think long-
term. That is how we build sustain-
able businesses. Join associations
like LCCI so we can connect you
with investors who want to work
with serious, certified businesses,”
Idahosasaid
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Q1 2025: Nigeria's Economy
on an Expansionary Path

s Q1 2025 draws to a close,

Nigeria's economic

landscape presents a
compelling narrative of resilience
and determined growth. Far from
merely recovering, the nation's
economy is demonstrably on an
expansionary path, driven by
strategic reforms, a buoyant non-oil
sector, and renewed investor
confidence. This period marks a
pivotal moment, signaling a robust
trajectory that promises sustained
development and improved
prosperity.

The data emerging from the first
quarter paints a clear picture of an
economy gaining momentum. Gross
Domestic Product (GDP) figures
show consistent positive growth, with
key sectors contributing significantly
to this upward trend. While global
economic headwinds persist, Nigeria
has demonstrated a remarkable
ability to navigate these challenges,
with domestic policies beginning to
yield tangible results. Crucially,
efforts to stabilize the exchange rate
and rein in inflationary pressures are
showing signs of progress, fostering a
more predictable and attractive
environment for both local and
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foreign investment. This stability is
the bedrock upon which long-term
expansion can be built.

The engine of this expansion is
undoubtedly the diversified non-oil
sector. Agriculture continues to be a
cornerstone, benefiting from
targeted interventions and increased
private sector participation,
ensuring food security and
contributing substantially to
employment. The technology and
digital services sector, a vibrant hub
of innovation, is experiencing
explosive growth, attracting
significant capital and nurturing a
young, dynamic workforce.
Furthermore, manufacturing,
buoyed by improved access to raw
materials and a more stable policy
environment, is showing renewed
vitality, gradually reducing reliance
on imports and fostering local
production capabilities. These
sectors, collectively, are creating a
more balanced and resilient
economicstructure.

While the path ahead is not without
its complexities — persistent
infrastructure gaps, security
challenges in certain regions, and the
need for continued fiscal discipline

AT LEAST WE
MADE A LOT OF
MONEY BEFORE

DESTROYING THE
ENVIRONMENT...

remain —these are increasingly being
addressed with a proactive and
pragmatic approach. The
government's commitment to
creating an enabling business
environment, attracting foreign
direct investment, and fostering
public-private partnerships is
evident. These challenges are not
impediments to growth but rather
opportunities for further reform and
innovation, solidifying the
foundation for future expansion.

In conclusion, Q1 2025 serves as a
powerful testament to Nigeria's
economic fortitude and its capacity
for sustained growth. The
expansionary path observed is a
direct result of deliberate policy
choices, the inherentdynamism of its
diverse sectors, and the unwavering
spirit of its people. To maintain this
positive momentum, continued
adherence to sound macroeconomic
policies, investment in critical
infrastructure, and unwavering
support for the private sector will be
paramount. Nigeria is not just
growing; it is expanding with
purpose, laying the groundwork for a
prosperous and dominant economic
futurein Africa.

N yeaH! wHat's |
FOR DINNER
DAD?

2 @Businesstimeng @ Businesstimesnewspaper

lllustration by Alexandre Magnin - Sustainabilityillustrated.com
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NITDA, Google to make Nigeria Al leader in West Africa

ByPaul Onehi

e National Information Technol-

ogy Development Agency

(NITDA) and global tech giant
Google have reaffirmed their joint commit-
ment to transforming Nigeria into a regional
leader in Artificial Intelligence and
Cybersecurity across West Africa.

According to a statement published on
NITDA'’s official X account on Saturday, the
initiative aimstoestablishasecure, inclusive,
and innovative digital economy.

The post indicated that the pledge was
made during a series of strategic follow-up
meetings held on Friday between NITDA's
Director General, Kashifu Inuwa, and
Marcus Jadotte, Vice President of Govern-
ment Affairs & Public Policy (Cloud) at

Google, along with other senior government
officials. Nigerian Airways plane models

The high-level tour included visits to key
figures in President Bola Tinubu’s adminis-
tration, such as the Minister of Interior, Dr.
Olubunmi Tunji-Ojo; Minister of Commu-
nication, Innovation and Digital Economy,
Dr. Bosun Tijani; Minister of Education, Dr.
Tunji Alausa; and the National Security
Adviser, Mallam Nuhu Ribadu.

NITDA noted that the tour aligns with
the Renewed Hope Agenda to harness digi-
tal transformation for national develop-
ment.

“Thesestrategicengagementsaimto har-
ness digitalisation to promote economic and
societal development, enhance public ser-
vice delivery through smart technologies,
strengthen digital education infrastructure,

advance national cybersecurity resilience,
and support cloud adoption to optimise gov-
ernmenttechnology costs,” the agency said.

NITDA and Google also highlighted
plans to modernise the country’s education
system using Al-powered learning plat-
formsand digital tools toequip studentswith
relevantskills for the future.

“The collaboration seeks to bridge the
skills gap and create a future-ready
workforce,” the statementadded.

Through the partnership, NITDA stated
that Nigeria is expected to benefit from
reduced public sector technology spending,
increased workforce productivity, improved
public service delivery, enhanced national
security, and greater foreign investment,
which will drive sustainable economic
growth. Nigerian Airways plane models

From Lagos to the continent; Moonshot 2025 ignites Africa’s tech momentum

oonshot 2025, hosted at Eko

Convention Centre in Lagos

on October 1516, sets the
tone for an evolving tech atmosphere across
Africa. The conference is expected to draw
hundreds of founders, investors, govern-
mentrepresentatives, andinnovators.

Over two days, nine distinct content
tracks span themes from Al and machine
learning to climate tech and enterprise solu-
tions. Panels, keynotes, and fireside discus-
sions explore concrete pathways forward,
while startup showcases and curated net-
workingzonessparked fresh collaborations.

A Landmark Gathering for Africa’s Tech
Ecosystem

Moonshot2025will bring together lead-
ing voices from across Africa’s tech scene,
including representatives from Nigeria,
Kenya, Ghana, South Africa, and several
other nations. The speaker lineup will fea-
ture established investors, startup founders,
policymakers,and technologists.

Confirmed speakers include Odunayo
Eweniyi, Co-founder of FirstCheck Africa,
Andrew Alli, Chairman of FirstBank UK,
and Uyoyo Edosio, an ICT and innovation
expert with the African Development Bank.
The sessions will focus on real-world issues
such as access to financing, infrastructure
development, and regulatory policy, aimed
at aligning Africa’s innovation goals with
practical solutions. Nigerian Airways mer-

chandise

Investors are expected to discuss
regional funding trends, while founders will
share business strategies and challenges
unique to African markets. There will also
be an emphasis on how public and private
sectors can cooperate to improve digital
inclusionacrossthe continent.

Rather than being a standard network-
ing event, Moonshot 2025 is positioned to
serve as a forum for building serious collab-
orations. The wide range of attendees and
session topics will reflect the complexity of
Africa’s tech environment and show how
shared efforts across borders can unlock
new opportunities and tackle long-standing
problems.

Impact Beyond the Conference Hall

The influence of Moonshot 2025 will
extend beyond the two days of scheduled
talks and networking. Once the event con-
cludes, many participants are expected to
begin applying insights from the content
tracks, bothin product design, policy imple-
mentation, and investor strategy.

Startups attending sessions on Emerg-
ing Tech (Al & ML) will likely adjust how
they testand improve their software. Onthe
regulatory side, conversations held under
the Government & Policy track are antici-
pated toinform compliance planninginsev-
eral countries, especially as governments
work toward more unified digital frame-

works.

The reach of the event may also shape
how professionals interact with industries
not traditionally seen as part of tech. For
example, in digital entertainment, discus-
sions about product standards and user
expectations may influence future changes
inonline casinoplatforms.

Thisisalready relevantinareaslikeslots,
where developers are expected to upgrade
visual quality, improve transactional secu-
rity, and meet clearer industry guidelines.
These shifts will not come from regulation
alone, they'll be driven by a broader under-
standing of what users now expect in terms
oftrust, presentation, and transparency.

Startups, Showcases, and Strategic Part-
nerships

One of the key segments at Moonshot
2025 will be the Startup Festival, where a
group of selected ventures will present their
business models to investors, operators,
and partners. These showcasesare expected
to spotlight innovations across health, agri-
culture, fintech, and logistics.

Startupswill use this opportunity togain
visibility, validate their models, and secure
backing for regional expansion. The event
will likely lead to several partnership
announcements. Companies attending
from different parts of the continent are
expected to explore opportunities for cross-
border integrations, shared platforms, and

resource pooling.

Firms like Flutterwave, already con-
firmed as sponsors, may use the space to
unveil new collaborations or technical
updates. Conversations held on the side-
lines or in breakout zones could translate
into long-term business alignments, reflect-
ingagrowing shift toward practical, scalable
outcomes.

APlatformfor Collaboration Across Bor-
ders

Although hosted in Lagos, Moonshot
2025will servearegional function. Itsstruc-
ture is designed to encourage participation
from across Africa, with booths, lounges,
and breakout spaces tailored for cross-
national conversations.

Attendees from multiple countries will
have the chance to meet face to face,
exchange ideas, and explore ways to co-
create projectsinsectorslike finance, media,
andcleantech.

The content tracks will help spark these
connections by clustering discussions
around shared problems and sector-specific
goals. The Creative Economy and Govern-
ment & Policy tracks, for instance, are likely
to draw storytellers and public administra-
tors into the same room—opening the door
for collaborative projects that reach beyond
borders. These interactions are expected to
plant the seeds for meaningful partnerships
thatextend beyondtheevent.

How digital economy can cont

he lawmaker representing

Ibadan North-West/lbadan

South-West federal constitu-
ency of Oyo state, Hon. Adedeji
Dhikrullahi Stanley Olajide, recently
read for the second time, a bill seeking
to provide a legal framework for the
growth of Nigeria’s digital economy
and the institutionalisation of e-
governance.

Presenting the bill during plenary,
Olajide, who is the Chairman of the
House Committee on Digital Informa-
tion, Communication Technology and
Cybersecurity, said the proposed legis-
lation was timely and critical to reposi-
tioning Nigeria in the global digital
landscape.

According to him, the bill titled “A
Bill for an Act to Provide Legal Frame-
work for the Enhancement and Growth
of Digital Economy and E-Governance
in Nigeria and for Related Matters,
2025”, is aimed at promoting effi-
ciency, innovation, service delivery and
transparency across all levels of gov-
ernment.

Olajide explained that the bill which
consists of 14 parts and 63 sections, cov-

ering key areas such as electronic
transactions, digital payments, e-
commerce, government data preserva-
tion, digital trust certification and the
integration of ICT in public institutions
is a blueprint for modern governance,
which will in turn provide the legal and
institutional backing to digitize public
services, reduce waste and promote
inclusive access to digital opportuni-
ties.

He noted that Ministries, Depart-

ribute to the Nigeria’s

ments and Agencies (MDAs) will be
mandated to establish ICT units, digi-
tize their services, implement
cybersecurity protocols and report
annually on their progress, ensuring
accountability and sustainability.

Citing economic data, the two term
PDP lawmaker said Nigeria’s digital
economy currently contributes
between 16 — 18 per cent to the national
GDP.

He projected that with proper legal

GDP —

Oyo Rep Olajide

backing; the figure could rise to 22 per
centby 2030.

Olajide maintained that the cost
implication of the bill's implementa-
tion, remains a necessary investment
in national development and a path-
way to eliminating bureaucratic ineffi-
ciencies and corruption through tech-
nology driven systems, disclosing that
the bill is designed to expand the coun-
try’s digital economy, empower youths
and reposition Nigeria as a serious
player in the fourth industrial revolu-
tion.

Earlier, Hon. Adedeji Stanley
Olajide presented before the house, a
report of the committee on Digital and
Information Technology on the bill for
an act to establish Federal Institute of
Information Communication Technol-
ogy, ldanre Ondo state to provide full
time courses, teaching, instructions
and training in Information Communi-
cation Technology and to provide for
the appointment of the provost and
other officers of the institute to carry
out the administration and the disci-
pline of students of the institute and for
related matters.
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Naira bonds beat EM peers as Tinubu reforms get noticed

Story by Nathaniel Gumniba

esident Bola Tinubu's reformsare

sparking the biggest bond rally in

emerging markets as the West
African nation’s two-digit carry yields are
backed by increasing government revenue,
slowing inflationand astable currency.

Naira-denominated bonds of Africa’s
largest crude producer have extended their
2025 rally with an 8.6% total return in July,
the best performance among the 23 coun-
tries in the Bloomberg EM Local Currency
Government Universal Index both for the
monthandtheyear.

Since coming to power in May 2023,
Tinubu has eliminated fuel subsidies weigh-
ing on the government’s budget. He followed
it up with a tax overhaul, while the central
bank has allowed the naira to trade more
freely. The measures have helped to reduce
the fiscal deficit, boost reserves and keep the
currentaccountinsurplus. And investorsare
justbeginning to back the reforms, after stay-
ingon thesidelines for mostof 2024.

“The optics have been constructive this
year for Nigeria,” said Matthew Reed, head
oftradingat the Bank of Africa UK Plcin Lon-

don. “Thecurrency hasstabilized after avola-
tile 2024 and this removes a hotable hurdle
for many international accounts looking to
investinthe local bond market.”

Government revenues increased 43% in
the first half compared to the prior period,
and recenttax changesare seen boosting rev-
enue collections further. A rebasing that
increased Nigeria’s gross domestic product
by 30% has improved debt ratios and
opened the room for better ratings and fresh
borrowing.

The lower inflation, expectation of rate
cutsandamorestable nairahave made Nige-
ria a more attractive investment case, said
Joseph Cuthbertson, a sovereign analyst at
PineBridge Investments in London. Nigeria
is on a “positive macroeconomic trajectory
following its reform efforts,” leaving local
debtattractive, hesaid.

The July rally in naira bonds extends
year-to-date gainsto 26%, compared withan
emerging-market average of 7.1%. That par-
tially recoups a 40% loss suffered by inves-
torslastyear.

A credit upgrade this year by Moody’s
has also helped, said Patience Oniha, the
head of Nigeria’s debt management office.

The ratings company raised Nigeria from
Caal to B3 citing “significant improvements
in the country’s external balance and fiscal
position.” That placed it on the cusp of “re-
entering the broader pool of emerging mar-
kets considered investable by institutional
debtinvestors,” Moody'ssaid.

Despite recent gains, Nigeria’s local

mﬂ
& .i'-H qﬂ

13 6136 g 3

i

bonds are “still attractive,” said Aurelie Mar-
tin, a fixed-income analyst at Ninety One.
The naira has found some stability “reaping
the benefits of the tough monetary and fiscal
reforms of the past couple of years,” while
slowing inflation will enable the central bank
tocutratessupporting nairanotes further.
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Reckitt upgrades forecast as Powerbrands sales lifts H1

eckitt Benckiser has reported a
strong first-half performance,
with like-for-like (LFL) net sales

for its core business up 4.2% year-on-year,

driven by Powerbrands and double-digit
growthinemerging markets.

For the six months ending 30 June 2025,
the household goods giant, which portfolio

rackIrT

HALF YEAR RESUETS 2025

includes brands such as Dettol, Nurofen and
Enfamil, posted that its profits were up 1.8%,
to £1,714m, while the group’s LNL net sales
inchedup1.5%.

The half-year financial update comes a
mere week after the business also confirmed
the divestment of its Essential Home busi-
ness to private equity firm Advent Interna-
tional for up to £3.6bn ($4.8bn), in a strate-
gic move aimed at streamlining its opera-
tions and sharpening it focus on its health
and hygiene portfolio.

Itis understood Reckitt will retain a 30%
equity stake in the divested unit, which
includes brands such as Air Wick and Cillit
Bang.

Subscribe to Grocery Gazette for free

Sign up here to get the latest grocery and
food newseachmorming

Speaking about divestment, group CEO

Kris Licht hailed the division's offloading “a
significant step” in the company’s transfor-
mationjourney:

“We're executing against our strategy
withimproving volume trends, market share
gains, and operating margin expansion.
We're now in a position to upgrade our full-
year guidance,” the chiefexecutive said.

“While there is still much work to do, the
journey to fundamentally reshape Reckitt
intoamoreefficient, world-class health

and hygiene company is well underway
and reflecting that we are upgrading our LFL
netrevenue guidance for2025.”

Looking ahead, the business said it was
upgrading it outlook and targeting LFL net
revenue growth to above 4% in Core Reckitt
for FY25, up from its previous prediction of
3%t04%.

Vodafone backs full-year outlook as pace of decline in Germany eases

odafone Group PLC on

Thursday launched a new

share buyback as it reported
an improved trajectory in Germany and
strong growth in emerging markets.

Chief Executive Margherita Della
Valle said Vodafone has had a "good
start” to the financial year with "strong
revenue and [earnings before interest,
tax, depreciation, amortisation, and
after leases] growth."

"Germany has started its improve-
ment trajectory and our emerging mar-
kets are delivering strong broad-based
growth. In the UK, we have completed
the merger with Three and are moving
quickly to combine our networks to ben-
efit customers," she added.

"Today, we reiterate our full year
guidance of growth in profit and cash
flow. After two years of transformation
and change, Vodafone is now well posi-
tioned for multi-year growth across
both Europe and Africa."

In response, shares in the Berkshire,
England-based telecommunications
company rose 4.9% to 87.20 pence each
in London on Thursday, a 52-week

high. They have risen 24% in the last 12
months.

Revenue in the quarter to June 30,
the first quarter of Vodafone's financial
year, rose 3.9% to EUR9.39 billion from
EUR9.04 billion ayear prior.

Within this, service revenue
increased 5.2% to EUR7.86 billion from
EUR7.47 billion. On an organic basis
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service revenue increased 5.5% in the
first quarter, picking up slightly from
5.4% in the prior quarter, with growth
across all segments apart from Ger-
many.

In Germany, total revenue fell 3.9%
to EUR2.98 billion from EUR3.10 bil-
lion. Here, service revenue dropped
3.2% to EUR2.69 billion from EUR2.78
billion, the pace of decline slowing from
6.0% in the fourth quarter.

In the UK, organic service revenue
increased by 0.9% in the first quarter,
slowing from 3.1% in the financial
fourth quarter, with growth in Con-
sumer and Wholesale segments offset
by a decline in Business due to planned
managed services contract termina-
tions.

Total UK revenue rose 14% to
EURL1.93 billion from EURL1.69 billion
with service revenue of EURL.65 billion,
up 15% from EURL1.43 billion.

Organic service revenue growth in
‘Other Europe' was 0.2%, easing from
0.8% in the prior quarter, with good
Business growth across the footprint
offset by a decline in Consumer in Por-

tugal and Romania. Service revenue in
Turkiye increased by 30%.

Africa showed continued strong
organic service revenue growth of 14%
in the first quarter, flat quarter-on-
quarter, supported by above-inflation
growth in Egypt, and Vodacom's inter-
national markets, driven by demand for
data and financial services.

Organic service revenue in Business
grew by 4.0%, slowing from 5.1% in the
prior quarter, primarily driven by the
strong demand for digital services
across Europe and Africa.

Vodafone sees full-year group
adjusted EBITDAaL of EURI1L3 to
EUR11.6 billion and adjusted free cash
flow of EUR2.4 to EUR2.6 billion.

In the financial year to March 31,
2025, Vodafone reported adjusted
EbitdAaL of EUR10.93 billion and
adjusted FCF of EUR2.55 billion.

In addition, Vodafone announced a
new EUR500 million share buyback to
be run by Goldman Sachs Interna-
tional. The buyback should be com-
pleted by November 10, Vodafone said.
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NHIA adopts multi-pronged st

Storiesby Joy Isaac

e National Health
Insurance Authority
(NHIA) hassaid thatitis

addressing drug shortagesand care
delaysviaamulti-pronged strategy.
The Director General of NHIA,
Dr. Kelechi Ohiri stated this at the
Annual General Meeting of Nigeria
Association of Insurance and Pen-
sion Editors (NAIPE) in Lagos.
Ohiri, who was represented by
Deputy Director, Lagos Zone, Mrs.

Aisha Abubakar Haruna noted that
NHIA was formerly known as the
National Health Insurance
Scheme, NHIS.

He stated that the NHIA has
expanded coverage to fistula
patients, adding that the Fistula-
Free Initiative and Financing
CEmMOC Services have collectively
empowered over 7,500 women by
May 2025.

The DG noted that 2,690
women have received life changing
obstetric fistula repairs at 17 dedi-

cated centres while 5,289 women
benefited from emergency obstet-
ric care at over 200 CEmOC facili-
ties.

Hehighlighted the NHIA'sstra-
tegic interventions from 2024 to
2025, to include the revision of tar-
iffs; resolving complaints; sanction-
ing non-compliant provid-
ers/HMQOs; revising accreditation
processes; as well as mandating a
one-hour limit for care authoriza-
tioncode.

The NHIA boss said: “These

interventions are helping to mitigate
previous issues of medicine short-
ages, care denials/delays in issuing
code, and provider paymentdelays.”

He further stated: “On cancer
treatment initiative, an MOU was
signed with ROCHE for a cost shar-
ing payment for NHIA enrollees for
cancer treatment medication. Apart
from the initial five teaching hospi-
tals that were selected to flag off the
initiative, there has been a scale up
for more facilities to provide finan-
cial access to NHIA cancer patients

L-R: Directors,
Nigeria Liability
Insurance Pool
(NLIP), Mr.
Stephen
Alangbo; Mrs.
Ebelechukwu
Nwachukwu ;
Mr. Samuel
Ogbodu;
Chairman, Mr.
Gboyega Lesi;
Managing
Director, Mrs.
Adeyinka
Adekoya;
Directors, Mr.
Razzaq Abiodun;
Mr. Adewale
Kadri; and Mr.
Olamide Olajolo
at the 15th
Annual General
Meeting held in
Lagos today,
Friday
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rategies to Improve health care

with NHIA/ROCHE sharing the
cost.

The NHIA DG noted that from
2024 to 2025, NHIA has strategi-
callyintervened intherevision of tar-
iffs, revising the accreditation pro-
cesses and mandating one hour
limiton careauthorizationwhile mit-
igatingany previous issues for medi-
cine shortages, denial, delay in issu-
ing codes and provider payment
delays.

He said: “A few years back, we
upgraded to self-automated, but
now we are fully automated on
accreditation of NHI facilities, and |
can assure you any facility that we
ascertain to have met the standards
will meet international standards.
We use Safe Care tools, and every-
thing is done online. You have over
100 questions on that platform, the
tool thatwe use.

“We started an accreditation of
over 192 facilities in Lagos. We are
running accreditation, and we will
soon be embarking on re-
accreditation because we have
upgraded the standard. We are
going to carry out re-accreditation of
these facilities to ensure that those
that were initially accredited are still
operating within the standard, or
they can meet the current standard.
Forthosewho cannotmeet the stan-
dard, they will be asked to exit the
platform.”

Universal Insurance to unveil enhanced third-party motor cover

he Managing Direc-

tor/Chief Executive

Officer of Universal
Insurance Plc, Dr Jeff Duru, has
said that the company will soon
launch its enhanced third-party
motor insurance cover for cus-
tomers.

Duru disclosed this in Lagos
at the 2024/2025 Annual Gen-
eral Meeting of the Nigerian
Association of Insurance and
Pension Editors.

With effect from February 1,
2025, the Nigeria Police Force
commenced a nationwide
enforcement of the Third Party
Motor Insurance for all vehicles

on Nigerian roads. This move
aims to ensure compliance with
Section 68 of the Insurance Act
2003.

Speaking on the company’s
role in this enforcement, Duru
said, “Our upcoming products
include our third-party
enhanced motor cover. This
enhanced third-party motor
cover will drive our third-party
initiative to carve a niche in the
motor insurance segment of the
market.

“We also have our mini com-
prehensive insurance package
that will be digitised, which will
enable everybody to key into

motor insurance because some
people still see the comprehen-
sive motor insurance package
asvery expensive.

package, when it comes on
board, will enable you to buy
insurance services and pay at
your convenience. The package
will enable you to pay to the
extent that is affordable for you
in terms of the premium.”

The Universal Insurance
boss also noted that the com-
pany had a rate assured policy
about to be brought on board.

“The rate assured policy will
enable property owners and ten-
ants to benefit from recovering

their loss rate. Assuming there is
fire damage, flood, or extra loss
that resulted in the loss of your
residence or your building, we
will be able to provide you with
alternative accommodation.
This will give you the peace of
mind and security to continue
your life.

“This is what we preach, that
customers should get the best,
that the products should be
accessible, they should be sim-
plified and affordable. So both
the mini comprehensive insur-
ance cover and the enhanced
third-party insurance cover are
aligned with this initiative to

make sure that the policies are
affordable to the customer,
accessible, and simplified. He
also noted that the products
would be sent to the National
Insurance Commission for
approval as soon as they were
ready for the public.

“Our team is fully charged.
They understand what customer
experience means. We will con-
tinue to maintain simplicity of
our product, simplicity of our
service delivery, simplicity of
purpose, as well as unity and
teamwork. We want to deliver
excellent results.”

Heirs Insurance Powers Ahead, Redefining Industry Standards

Insurance has emerged as

one of the most dynamic
forces in Nigeria’s insurance land-
scape, powering ahead with bold
innovation, customer-first solu-
tions, and a refreshingly modern
approachtorisk protection.

Backed by the visionary leader-
ship ofthe Tony Elumelu-led Heirs
Holdings, the company haswasted
no time in shaking off the indus-
try’s legacy of low penetration, lim-
ited trust, and poor customer
engagement.

From digital-first policy plat-
formsto simplified claims process-
ing, Heirs Insurance is redefining
industry standards with speed,
transparency, and accessibility at
the heart of its operations. It has
made insurance feel less like a
tedious obligationand more likean
empowering tool for financial secu-
rity—especially for Nigeria’s young,
digitally savwy population.

Withits twin brands, Heirs Life

In just a few years, Heirs

and Heirs General, the firm is tar-
geting both the underinsured and
the next generation of custormers
with products that blend
affordability, flexibility, and rele-
vance.

As it continues its aggressive
expansion across Nigeria's 36
states, Heirs Insurance is not just
gaining market share—it's reshap-
ing public perception of what
insurance can and should be. By
marrying technology with trust,
and performance with purpose,
the company is setting a new
benchmark for what success in
Nigeria’s insurance sector looks
likeinthe 21stcentury.

Clearly, the Nigerian insurance
industry iswitnessing renewed trac-
tion, with latest audited results
fromone of its fastest-growing play-
ers revealing double- and triple-
digit growth across key financial
indicators for 2024. The numbers
point to a shifting dynamic in the
industry, driven by retail expan-

sion, digitisation, and more
responsive claims management.

Heirs Insurance Group (HIG),
Nigeria's fastest-growing insur-
ance group, reported record-
breaking financial results for the
full year ended December 3i,
2024, as the Group’s Combined
Gross Written Premium (GWP)
rose by an impressive 70 percent
year-on-year to N61 billion, up
fromN35.8billionin2023.

The group also more than dou-
bled its profit before tax to N11.2
billion, reflecting a 133 percent
increase, as its retail-focused digital
strategy continued to gain traction
acrosscustomer segments.

The results confirm Heirs
Insurance Group’s growing foot-
print in Nigeria’s insurance land-
scape, where it has rapidly moved
from challenger status to a clear
industry leader in both innovation
andgrowth.

The group’s life insurance arm,
Heirs Life Assurance (HLA), was

the standout performer in 2024,
delivering a 193 percent jump in
profit before tax to N5.5 billion and
growing its GWP by 85 percent
toN44.2 billion. Itsinsurance reve-
nue more than doubled, and total
assets rose by 75 percent to N66.2
billion.

Heirs General Insurance
(HGI), the group’s non-life subsid-
lary, also posted solid perfor-
mance, with GWP up 42 percentto
N16.9 billion and profit before tax
rising 104 percent to N4.9 billion.
Strong underwriting discipline and
growing brand affinity helped the
company retain momentum, even
amid rising claimscosts.

Across both its life and general
companies, claims paid surged by
149 percent to N104 billion, a
move analysts say reinforces trust
inthe brand andsignalsthe group’s
capacity to deliver on its customer
promise. Claims responsiveness
has become a differentiator for
Heirs Insurance Group; in a mar-

ket historically marred by delayed or
denied claims, paying N10 billion in
one year is a signal of financial
strengthand customer-centricity.

A core theme in the group’s
strategy is digital accessibility. Cus-
tomersinteractwith the businessvia
multiple self-service channels
including USSD (*1100#), the
SimpleLife app, and Prince, its Al-
powered chatbot. Heirs Insurance
Group has also opened Nigeria's
firstdigital insurance experience cen-
tre, part of its broader mission to
make insurance simple, affordable,
andaccessible.

These tools enable policy pur-
chase, claims submission, and ser-
vice requests with reduced friction, a
deliberate move to normalise insur-
anceaspartofdailylife.

“We are making insurance sim-
ple, affordable, and accessible.
That's not just a slogan, it is our exe-
cution mandate,” MD/CEO, Heirs
Life Assurance, Niyi Onifade said.
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African Quality Academy Set to Hold Its Quality
Congress, Award and Exhibition — 2025

e African Quality Acad-
emy, aforemostinstitu-
tion committed to

advancing quality culture, stan-
dards, and best practices across
the continent, issettohold the Afri-
can Quality Congress (AQC), the
prestigious African Quality
Achievements Awards (AQAA),
and Exhibition on 30th July 2025
at11:00 AM at the Gras Ballroom,
Oriental Hotel, Victoria Island,
Lagos, Nigeria.

Now inits 11thyear of celebrat-
ingquality excellence in Africa, this
year’s event is themed “Managing
Quality for Growth, Innovation,
and Improvement.” will reflect the
growing importance of qualityasa
strategic tool for driving sustain-

able growth, operational innova-
tion, and continuous institutional
improvement across the conti-
nent.

Speaking about the event in
statement made available to news-
men recently in Lagos, the organ-
isers said; "African Quality Con-
gress (AQC), aleading pan-African
platform for promoting excellence
inquality management, policy dia-
logue, and best practice exchange,
hasgrownintoamajor continental
forum for fostering professional
engagement and a culture of con-
tinuous improvement. Each year,
itbringstogether leadersfromgov-
ernment, business, and civil soci-
ety to explore actionable strategies
and elevate quality standards in

both public and private sectors
acrossAfrica.”

According to them, "recogni-
tion of exceptional contributions
to quality advancement, the Afri-
can Quality Achievements Awards
(AQAA) will honour individuals,
organizations, and government
institutions that have demon-
strated outstanding commitment
to quality assurance, performance
excellence, and customer satisfac-
tion."

"These Awards recognize
achievements in applying quality
metrics and best practices to plan-
ning, implementation, and control
systems that support both corpo-
rate and developmental goals in
the profit and non-profit sectors.”

Saidtheorganisers.

Complementing the Award, the
Event will feature a vibrant Quality
Exhibition and Showcase aimed at
presenting quality-driven innova-
tions, products, andservicesoforga-
nizations. Theexhibition offerspar-
ticipants the opportunity to
increase brand visibility, interact
with key stakeholders, and high-
light their leadership in quality
excellence. Itwill alsoserveasahub
for networking, knowledge
exchange, and the exploration of
emerging trends and technologies
shaping the future of quality in
Africa.

The AQAA is abrainchild of the
African Quality Academy, pre-
sented in collaboration with the

World Quality Alliance and sup-
ported by the Chartered Quality
Institute (UK). It stands as one of
Africa’s most respected platforms
for recognizing excellence in quality
leadership and institutional devel-
opment.

Powered by the African Quality
Academy and the World Quality
Alliance, the 2025 edition of the Afri-
can Quality Congress is expected to
draw industry leaders,
policymakers, development
experts, and quality professionals
from across the continent. It prom-
ises to be a defining event in shap-
ingthe future of qualityand innova-
tionin Africa.

T Stanford Seed Transformation Network
Nigeria Empowers Business Leaders with

CREDICORP Host Rider
Rollout In Ondo State

e Nigerian Con-
sumer Credit Cor-
poration

(CREDICORP), in partner-
ship with Gamma Mobility
and Accion Microfinance
Bank, has successfully com-
pleted the Ondo State edition
ofitsflagship Queen Rider pro-
gram, marking another mile-
stone in its nationwide drive
to empower women with
credit-backed productive
assets.

Held recently, in Akure,
the event saw dozens of
women in Akure receive
locally assembled tricycles,
fully financed through afford-
able credit provided under the
S.CALE. initiative (Securing
Consumer Access for Local
Enterprises).

The Queen Rider pro-
gram, which aims to
empower 3,700 Nigerian
women (at least 100 per state
and the FCT), gives beneficia-
ries ownership of vehicles that
can be used for commercial
transport—unlocking income
opportunities and economic
independence, particularly
for women often excluded
from formal lending and
high-yield economicsectors.

As with previous rollouts,
the tricycles distributed in
Akure were assembled locally
by Simba TVS, one of Nige-

ria's leading three-wheelers
(keke) assemblers with a pro-
duction capacity of over 1,170
vehicles daily. This strength-
ens Nigeria’s industrial base
while ensuring that each loan
supports local job creation
andeconomiccirculation.

“What we're building is a
pipeline of dignity—where
Nigerian women move from
survival to stability through
credit,” said Olanike
Kolawole, Executive Director,
Operations of CREDICORP.

“Theseare more thanvehi-
cles. They represent access,
ownership, and control over
one’s economic future—and
they're made in Nigeria,
financed in Nigeria, and
changing livesacross Nigeria.”

The Akure rollout
attracted stakeholders from
the public and private sectors,
highlighting the alignment
between CREDICORP's mis-
sion and the Ondo State Gov-
ernment’s commitment to
economic inclusion and
industrial growth.

By enabling structured,
credit-based accessto produc-
tive tools, CREDICORP is cat-
alyzing grassroots economic
activity—one state at a time.
The Queen Rider program is
one of several transformative
projects under the organiza-
tion’s broader vision to pro-

vide consumer credit to half of
Nigeria’s working population
by 2030.

Other ongoing pro-
grams—such as YouthCRED
(targeted at youth and NYSC
members) and CA.LM. (for
clean energy and CNG
access)—reflectthe same prin-
ciple: using credit as a tool for
inclusion, empowerment,
andgrowth.

CREDICORP continues
to work in close partnership
with the Central Bank of Nige-
ria (CBN), licensed financial
institutions, and local manu-
facturers to deliver scalable
and inclusive financial solu-
tionsacrossthe country.

e Stanford Seed
Transformation
Network Nigeria

recently hosted a dynamic
tactical workshop in Lagos,
reinforcing its commitment
to equipping members with
the tools and insights needed
to thrive in a competitive
global landscape. This event,
a key part of the network’s
legacy programs, provided a
vital platform for business
leaderstolearn fromindustry
experts and collaborate with
like-mindedentrepreneurs.
The workshop is part of
the Stanford Seed Transfor-
mation Network's broader
objective to build a robust
community that enables its
members to leverage the
power of the global Seed net-
work. This is achieved
through online connections,
in-person interactions, and
engaging events that bring
together business leaders
andleadingexperts.
Theodora Nwenyi, Vice
President of the Stanford
Seed Transformation Net-
work Nigeria, emphasized
the event's significance.
"What's happening here
today is a tactical workshop,
one of our quarterly legacy
events," she stated. "We aim

to facilitate leaming from
each other and from industry
leaders. We beganwithalead-
ership lab, which saw both
remote and in-person partic-
ipation, before transitioning
into the tactical workshop."

Nwenyi further elabo-
rated ontheworkshop's prac-
tical focus: “At the tactical
workshop, we listento indus-
try experts who share tips
andtricks on navigating busi-
ness challenges. We engage
them with questions and
receive valuable insights tai-
lored to our specific needs."
The event welcomed partici-
pants who had registered to
attend either in person or vir-
tually.

The Nigeria Chapter of
the Stanford Seed Transfor-
mation Network is dedicated
toempowering business lead-
ers to build strong, sustain-
able enterprises. Working
closely with Stanford Seed,
the chapter focuses on foster -
ing growth through sound
governance, innovative pro-
cesses, and impactful leader-
ship. "We offer a range of
impactful programs
designed to empower our
members and contribute to
the broader entrepreneurial
ecosystem," Nwenyi noted.

~ Tactical Workshop on Global Competition

"From initiatives that
help members scale their
businesses to programs that
support other entrepreneurs
and drive economic growth,
our activities are focused on
fostering innovation, collabo-
ration, and sustainable devel-
opment across Nigeria." She
added that this initiative aims
to elevate businesses through
transformation, a goal many
members have already
achieved.

The keynote speaker for
the tactical workshop was
Saleem Adegunwa,
MD/CEO of Rite Foods Lim-
ited. Adegunwa delivered an
insightful address on how
indigenous brands can effec-
tively compete with global
brands and create phenome-
nal products. His presenta-
tion focused on the practical
approaches and 'know-how'
requiredtoachievethis.

Adegunwa addressed a
key challenge faced by indig-
enous brands in Nigeria: the
prevailing negative percep-
tion regarding their quality.
"Nigeria has a very negative
outlook towards indigenous
brands; there's a general
mindset that the quality can-
not be good," he explained.
"So, the first hurdle to cross is
being able to prove to people
that despite being indige-
nous, you're able to produce a
brand that is world-class.
That's the first step, and each
timeyou are able to cross that
bridge, thenyou get new con-
verts. When you cross that
bridge, people will begin to
trustyour brand, and you will
be onyourwaytosuccess."

Drawing on the success of
Rite Foods, Adegunwa
shared compelling examples,
including how the company's
Bigi brand successfully com-
peted with global giants like
Coca-Colaand Pepsi, provid-
ingareal-world case study for
attendees.
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Access Bank, UNICEF Fifth Cr
Support for N

Storiesby Paul Onehi

ccess Bank Plc, in partnership

with UNICEF and Fifth Chukker,

is again rallying global support
for inclusive education in Nigeria through its
annual Charity Polo Day, aimed at raising
funds to build classrooms and improve
learning opportunities for underprivileged
children.

Access Bank, in a statement, noted the
event's 2025 edition will take place on Satur-
day, July 12, at the prestigious Guards Polo
Club in Windsor, United Kingdom, bringing
together diplomats, philanthropists, and
business leaders for a day that blends sport,
elegance, and social impact.

This annual charity event has become a
hallmark of Access Bank’s enduring com-
mitment to sustainable community devel-
opment, particularly in the area of inclusive
education. Over the past decadg, this initia-
tive has helped build and equip classroom
blocks in Kaduna State, directly impacting
the lives of 14,000 children, and offering
them a path to learning, growth, and oppor-
tunity.

Chairman of Access Holdings,
AigbojeAig-Imoukhuede, stated: “This is a
platform that unites global changemakers
around one common cause: investing in the
future of Africa through education. The part-

nership with Fifth Chukker and UNICEF is
symbolicand transformative.”

The 2025 edition will host a distin-
guished gathering of guests, including high-
profile philanthropists, diplomats, captains
of industry, among others. Guests will enjoy
an exquisite polo tournament and a show-
case of the real impact their support is mak-
ing inunderserved communities.

The funds raised at this year’s event will
go towards constructing additional class-

room blocks, enhancing learning environ-
ments, and supporting the long-term educa-
tional needs ofchildreninrural Nigeria.

Group Managing Director of Access
Bank, Roosevelt Ogbonnaadded: “At Access
Bank, we believe education is a fundamental
right. By aligning our brand with purpose, we
are proud to demonstrate that financial suc-
cess and social impact can and must go hand
inhand.”

Also, Managing Director and Chief Exec-

ukker Rally Global
Igerian Children at UK Polo Fundraiser

utive Officer, Access Bank UK, Jamie
Simmonds, emphasised the strategic signifi-
cance oftheinitiative.

His words: “This event reflects the
essence of Access Bank UK’s vision, to serve
as a bridge between continents, connecting
purpose with prosperity. By championing
education through this platform, we rein-
force our belief that empowering young
minds across Africa ultimately shapes a
moreinclusive andsustainable futureforall.”

Access Bank Acquires Majority Stake in AfrAsia Bank

ccess Bank Plc, through its

subsidiary Access Bank UK

Limited, has finalised the
acquisition of a 76% majority
shareholding in AfrAsia Bank Limited,
a commercial bank headquartered in
Mauritius known for facilitating cross-
border financial services between
Africa, Asia, and global markets.

The deal, approved by both the Bank
of Mauritius and the Financial Services
Commission, signifies Access Bank’s
ambition to enhance global connectivity
and service delivery.

“The Board of Directors of AfrAsia
Bank Limited wishes to inform stake-
holders that The Access Bank UK Lim-
ited has completed the acquisition of a
76% majority stake in the bank’s share
capital,” the company said in an official

statement.

AfrAsia Bank will retain IBL Ltd, its
founding shareholder, with a 7.89%
stake—an indication of continued
investor faith in the bank’s direction.

This acquisition adds AfrAsia’s oper-
ations to Access Bank UK's existing
hubs in London, Dubai, Paris, Hong
Kong, Malta, and Lagos, further
strengthening the group’s international
presence.

The statement noted that Access
Bank UK is supported by a robust team
and maintains solid corporate gover-
nance standards.

“The Access Bank UK Limited will
be supported by the Bank’s strong and
dedicated team, whose proven track
record and extensive ability in banking
and investment which have contributed

v |
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to making it one of the leading banking
institutions in the region,” the state-
mentadded.

This marks Access Bank’s second
cross-border acquisition in a month,
following the June takeover of Standard
Chartered’s Consumer, Private, and
Business Banking operations in Tanza-
nia.

Together, these acquisitions are part
of a broader strategy by Access Bank to
establish itself as a pan-African finan-
cial powerhouse, targeting digitally
inclined and globally connected cus-
tomers. The move coincides with Stan-
dard Chartered’s strategic reposition-
ing, which has seen it withdraw from
several African markets.

CBN holds rates third straight time on cooling inflation

e Central Bank of Nigeria (CBN)

kept the Monetary Policy Rate

(MPR) unchanged at 27.5 percent
on Tuesday, signalling continued caution as
inflation slows for athird consecutive month.

The decision announced by Olayemi
Cardoso, CBN governor, at the conclusion ofa
two-day meeting of the Monetary Policy Com-
mittee (MPC) in Abuja, marked the third
straight pause in the current tightening cycle.

All 12 MPC members, he said, voted to
hold the MPR, maintain the asymmetric cor-
ridor at +500/-100 basis points, retain the
Cash Reserve Ratio at 50 percent for deposit
money banks and 16 percent for merchant
banks, while keeping the liquidity ratio at 30
percent.

Cardoso said the committee’s decision
was “premised on the need to sustain the
momentum of disinflation and sufficiently
contain price pressures.”

Headline inflation eased to 22.22 percent
in June from 22.97 percent in May, driven by
declines in energy prices and improved for-

eignexchange stability.

However, month-on-month inflation
rose slightly to 1.68 percent, from 1.53 per-
cent, with food and core inflation also acceler-
ating due to higher costs in services, housing,
and communication.

“The moderation in energy prices, partic-
ularly cooking gas, wood, charcoal, and diesel,
played a significant role in easing headline
inflation,” Cardoso told a press conference
while addressing the outcomes of the MPC
meeting.

However, core inflation rose to 22.76 per-
cent in June, up from 22.28 percent in May,
reflecting continued cost pressures in non-
agricultural sectors.

Cardoso reaffirmed the CBN's long-term
commitment to price stability, emphasising
the goal of bringing inflation back to single dig-
its.

“The committee remains committed to
the bank’s price stability mandate and would
take appropriate measures to foster stability
and confidence intheeconomy,” hesaid.

Despite some encouraging signs, Cardoso
highlighted significant risks ahead, including
geopolitical tensions and ongoing global trade
disruptions that could further inflate import
Costs.

“The continued global uncertainties asso-
ciated with tariff wars and geopolitical ten-
sions could further exacerbate supply chain
disruptions,” the governor warned.

On the financial sector, he expressed con-
fidence inthe banking system’s stability, citing
strong financial soundness indicators and
momentum inthe CBN's recapitalisation pro-
gram.

Eight banks, he announced, have fully
met and surpassed the new capital require-
ments, with others progressing toward the
compliance deadline.

He mentioned the committee’s call on the
central bank to maintain strong regulatory
oversight to “ensure continued resilience,
safety, and soundness of the financial sys-
tem.”

Cardoso also noted that the extemal

reserves had risen to over $40.11 billion as of
July 18, providing about 9.5 months of import
cover, helped by improved oil production, ris-
ing non-oil exports, and declining import vol-
umes.

He said this reflects the positive impact of
ongoing CBN bullish reforms.

He also noted that the economy grew by
3.13 percent year-on-year in the first quarter
(Q1) of 2025, a modest acceleration from the
2.27 percent recorded a year earlier, sup-
ported by ongoing foreign exchange reforms
and macroeconomic stabilisation efforts, as
highlighted in the new GDP rebasing report
released on Monday by the National Bureau
of Statistics(NBS). The Purchasing Managers’
Index also continued to show expansion,
underlining optimismin the private sector.

Looking ahead, the CBN expects further
inflation easing in the coming months,
buoyed by tight monetary conditions, har-
vest-season food supplies, and a stable naira,
Cardosostated.




July 14 - 20, 2025 BT
BUSINESS TIMES

@ EQ MARKETS

NO TIME ON YOUR HANDS?
WE HAVE OPPORTUNITIES
BEYOND TRADING

LET YOUR MONEY WORK SMARTER, NOT HARDER.

LEVERAGE OUR SMART
TRADING Al TOOLS.

“ﬁm

ia ‘.r'

FINANCIAL
EDUCATION

SCAN TO SEE QUR Al GUIDED
TRADING PERFORMANCE ON
THIRD PARTY AUDIT.

©) [0 K] EQMarkets Global

FOR ENQUIRIES VISIT www.eqmarketsglobal.com +234 7073 658 876

Credit Alert!
 Acc: *rekrri A5




T July 14-20, 2025
BUSINESS TIMES

Boss Talk

17

CIG E-Home: Pioneering a Sustainable Future in Nigeria

sciousness and social responsibil-

ity are paramount, companies are
increasingly being called upon to integrate
sustainable practices into their core opera-
tions. CIG E-Home Co., Ltd., a prominent
player in Nigeria's home appliance and
energy sector, stands outas abeacon of this
commitment, driven by a profound under-
standing of global environmental shifts
and a dedication to community uplift-
ment.

At the helm of their marketing efforts
for Gree Air Conditioning and Lonton
products, Ozomah Kenneth, Head of Mar-
ketingat CIG E-Home, articulates the com-
pany's philosophy with conviction. For
CIG E-Home, ESG (Environmental,
Social, and Governance) excellence is not
merely abuzzword but "everything."

Embracing ESG: A Global Imperative

Kenneth emphasizes the critical
importance of platforms like the recent
ESG summit, viewing them as essential for
raising awareness about the urgent need
for environmental stewardship. "The
world isgoing global, and the environment
is changing with technology,” he notes,
pointing to observable shifts in local cli-
mate patterns, such as the altered timings
of harmattan, rainy, and dry seasons.
These changes, he asserts, are direct con-
sequences of human activities impacting
theenvironment.

"It's good that ESG is exposing this
kind of forum where people get to be
exposed and be aware of the disadvantages
of ozone-unfriendly materials and how we
relate with our environment,” Kenneth
states. For CIG E-Home, a company "'con-
scious of the kind of products we relay to
the environment to make it habitable for
humans,” these forums are invaluable.
While acknowledging that the immediate
impact might seem modest, he remains
optimistic: "Drops of water make the
ocean—step by step, the ESG will becomea
big participatory forum that will get gov-
ernment involvement, and when that hap-
pens, we tend to see implementations of

I n an erawhere environmental con-
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some oftheideas raised."”

Concrete Steps Towards a Greener
Environment

CIG E-Home's commitment to envi-
ronmental improvement is deeply embed-
ded in its product strategy. As a global
brand, the company ensures that the
advanced, environmentally conscious tech-
nologies developed in China are localized
and broughtto Nigeria. A primeexampleis
their use of R32 gas in air conditioning
units, a refrigerant known for its signifi-
cantly lower global warming potential com-
paredtoolder alternatives.

"We are continually producing envi-
ronmentally friendly products, and we are
equally encouraging renewable energy,
which is the next phase of our energy

usage," Kenneth explains. This forward-
looking approach extends to their Lonton
product line, which features solar systems
and solar panels, championing renewable
energy sources and minimizing the envi-
ronmental footprint by avoiding hazard-
ous materials.

Engaging Communitiesand Nurturing
Talent

Beyond product innovation, CIG E-
Home actively engages with the communi-
ties in which it operates. A key initiative
involves comprehensive trainingand semi-
nars, providing fresh graduates with
invaluable real-world operational experi-
ence. This hands-on tutelage bridges the
gap between academic knowledge and
practical application, preparing them for

the demands of the professional world. Fur-
thermore, the company prioritizes the use
of reusable materials in the production of
their air conditioners, reinforcing their cir-
culareconomy principles.

Addressing labor issues, CIG E-Home
has pioneered an empowering initiative:
directly absorbing and training fresh uni-
versity graduates, even those without prior
experience. "We are in a world where you
compete to survive, and if we give them the
opportunity to start, that is empower-
ment," Kenneth asserts. This approach
allows new hires to understudy seasoned
professionals, gaining ample experience
and bringing fresh perspectives and inno-
vative ideas to the organization, astark con-
trast to many companies that demand
yearsof experience.

Government's Role: A Call for Comple-
mentary Action

While CIG E-Home is proactive in its
efforts, Ozomah Kenneth underscores that
the government hasacrucial role to play in
fostering a more sustainable and equitable
business environment. "The government
can't do it alone," he acknowledges, sug-
gesting that they "support some of the ini-
tiatives of organizations like ESG and also
help in building the framework and sup-
portimplementable policies.”

Specific recommendations include
offering rebates, providing tax incentives,
and creating policies that encourage com-
panies to adopt sustainable practices. Such
governmental support would significantly
amplify the impact of organizations like
CIG E-Home, accelerating the transition
towards a greener, more sustainable
future for Nigeria.

CIG E-Home Co., Ltd. exemplifies how
corporate responsibility can drive both
business success and positive societal
change. Through their dedication to eco-
friendly products, community engage-
ment, and innovative labor practices, they
are not just selling appliances but actively
building a more sustainable and prosper-
ous future for Nigeria.

Obiora Obianodo: A Leader in the Young
Shall Grow Motors Conglomerate

biora Obianodo is a promi-

nent figure in the Nigerian

business landscape, recog-
nized as a leader within the vast con-
glomerate founded by his father, Chief
(Dr) Vincent Amaechi Obianodo
(MON). While his father is the iconic
founder and chairman of "The Young
Shall Grow Motors Limited," Obiora has
taken on significant responsibilities, par-
ticularly as the Managing Director of
Young Shall Grow Motors and CEO of
YSG Global Energy.

Family Business Legacy: Obiora is
the son of Chief Vincent Obianodo, who
built Young Shall Grow Motors from
humble beginnings as a vulcanizer and
bus conductor into one of the largest
and most influential luxury bus compa-
nies in Nigeria and West Africa. Obiora
continues to uphold and expand this
impressive family legacy.

Leadership in Transportation: As the
Managing Director of Young Shall Grow
Motors, Obiora plays a crucial role in the
day-to-day operations and strategic
direction of the company. Young Shall
Grow Motors, established in 1972, is a
household name in Nigerian road trans-
portation, boasting a fleet of over 1,500
serviceable vehicles and conveying over
10,000 passengers and 20 tons of cargo
daily across Nigeria and several West
African countries (including Cote
d'lvoire, Ghana, Burkina Faso, Mali,
and Benin Republic).

Diversified Business Interests:

Beyond transportation, Obiora is also
the CEO of YSG Global Energy, a com-
pany with operations in the upstream
and downstream sectors of Nigeria's oil
and gas industry, dealing in the trading
and marketing of petroleum products.
This reflects the broader diversification
of the Young Shall Grow Group, which
also has strong roots in hospitality
(Rockview Hotels), real estate (YSG
Properties), dredging (YSG Dredging),
and other sectors.

Commitment to Safety and Innova-
tion: Under his leadership, Young Shall
Grow Motors emphasizes passenger
safety and welfare. The company has
implemented safety protocols, includ-
ing the installation of speed limiters in
all buses to ensure adherence to high-
way speed limits. They have also
embraced technology with services like
e-ticketing and vehicle tracking for
enhanced customer convenience.

Economic Impact: The Obianodo
family, through their various establish-
ments, are significant employers of
labor in Nigeria, providing numerous
economic opportunities and directly
and indirectly benefiting a vast
workforce.

Obiora Obianodo represents the
next generation of leadership in a pow-
erful Nigerian business empire, contrib-
uting to its continued growth, diversifi-
cation, and impact on the nation's econ-
omy.
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NATOP, Benin strengthen efforts to boost West African tourism

he Nigerian Association of

Tour Operators and tourism

stakeholders in the Republic
of Benin have strengthened cross-
border collaboration in a renewed effort
to promote intra-African travel and
reduce dependence on overseas vaca-
tion destinations.

The move, marked by an ongoing
two-day tour by some members of
NATOP to Benin highlighted the associ-
ation’s renewed commitment to cross-
border partnerships, particularly
between Nigeria and other West African
countries.

The tour is organised by NATOP and
Consortium Tourism by Millions of
Benin (CTMB) in collaboration with
Azalai Hotel and Benin Royal Hotel.

The President of NATOP, Bolaji
Mustapha, on Saturday said the tour
was aimed at developing tour packages
targeted at African travellers ahead of
the upcoming summer holiday season.

Mr Mustapha, who is also the
Founder of Grand Express Tour Centre,
added that the tour would help the Nige-
rian tour operators meet their Beninese
counterparts so they could all explore
packaging strategies and deepen their
understanding of local tourism destina-

tions.

“The essence of farm trips is to know
well about the products you want to sell,
not just selling on the phone. You need
to experience what you want to give to
others,” she said.

Also, President of Consortium Tour-
ism by Millions of Benin, Dine
Bouraima, said the collaboration would
be beneficial, and boost both nations’
tourism industry.

Mr Bouraima, who is also the
Founder of Benin Royal Hotel, noted
that the visa restrictions by some
nations, particularly the USA had
deterred many tourists from travelling.

He discouraged tourists from seek-
ing destinations outside of Africa.

“Benin needs Nigeria. We need Nige-
ria and we want to work together.

“And if this relationship is good for
Nigeria and good for Benin, why take

your money outside. Benin is safe. Very
safe. Itis clean,” he said.

Mr Bouraima assured the tour oper-
ators of his commitment to ensuring
that Nigeria and Benin promote Africa.

Co-founder of God's Own Travel
Agency, Dr Olanma Ojukwu, said that
the tour was long-overdue, adding that
West African tour operators had craved
for such a platform to introduce them-
selves.

According to the travel and tourism
consultant who has been running the
business for about 16 years, the plat-
formwill help the tour operators market
their destinations, at international trade
and travel shows, as a single product.

She said, “When you travel abroad,
you see the East Africans selling in their
pavilion; you have one single visa and
then you're able to visit several coun-
tries. You have also this in the European
world.”

The tour operators visited the Ama-
zon Square, Family Beach among oth-
ers.

The group is also expected to visit
the Venice of Africa, a town where
everything is done on water.

Community Pharmacists Rally Around Digital Health,
Personalized Care At ACPN 2025 Conference

e 44th Annual National Scientific

Conference of the Association of

Community Pharmacists of Nige-
ria (ACPN), themed “Technology Integration
and Personalized Care: The Future of Com-
munity Pharmacy Practice,” opened with a
strong message: the future of healthcare in
Nigeria is digital, personalized and led by
community pharmacists.

Heldatthe International Conference Cen-
ter (ICC) in Awka, Anambra State, the event
branded IFEADIGO 2025 drew key figures
from the health sector, academia, govern-
ment, and traditional institutions, all con-
verging to discuss a bold new direction for
pharmacy practice.

From federal regulatorsand industry cap-
tains to traditional rulers and two state health
commissioners, the lineup of dignitaries
included: Governor Charles Chukwuma
Soludo of Anambra State; PSN President,
Pharm. Tanko Ayuba Ibrahim; PCN Regis-
trar, Pharm. lbrahim Babasheu Ahmed;
NAFDAC Director-General Prof. Mojisola
Adeyeye (represented); and keynote speaker
Prof. Chukwuemeka Michael Ubaka, 1Imo
State Commissioner for Health.

Pharm. (Dr.) Ignatius Anukwu, who rep-
resented the opening ceremony chairman,
Pharm. Ike Onyechi, saluted the enduring
resilience of community pharmacists.
“ACPN is the face of community practice in
Nigeria,” he noted, emphasizing their
frontline service during the COVID-19 pan-
demic and beyond. He urged pharmacists to
adopt digital innovations to remain relevant
inarapidly evolving health landscape.

In his keynote, Prof. Ubaka declared that
“the most impactful healthcare provider in
the digital age is not a surgeon or physician
but the local pharmacist.” He advocated for a
transformation in pharmacy practice, inte-
grating digital tools and personalized care to
meet the changing needs of communities.

Quoting the World Health Organization,
Ubaka underscored the role of pharmacists
in advancing Universal Health Coverage
(UHC), particularly inmanaging chroniccon-
ditions, promoting immunization, and edu-
cating the public. “Community pharmacists
are essential to bridging gaps in accessibility,
affordability, and continuity of care,” he said.

National Chairman of ACPN, Pharm.

Ambrose Igwekamma Ezeh, called attention
to the National Drug Distribution Guidelines
(NDDG) and commended Anambra State’s
pharmacy-friendly policies, including the
development of Coordinated Wholesale Cen-
tres (CW(Cs), particularly the Oba CWC pro-
ject.

He called for regulatory harmony
between the Pharmacy Council of Nigeria
(PCN) and the National Agency for Food and
Drug Administration and Control
(NAFDAC), urging NAFDAC to respect
PCN's statutory role and avoid overlapping
directives that could derail pharmacy opera-
tions.

Governor Soludo, welcoming delegates
to the “Light of the Nation,” emphasized the
central role of pharmacists in achieving his
government’s vision of a thriving health sys-
tem. “Pharmacists are the heart of our
healthcare delivery system,” he said. “You
keep ussafe, healthy,and help uslive longer.”

He also stressed the need for ethical self-
regulation and the adoption of technology.
“Technology is everything,” Soludo declared,
highlighting pharmacists’ capacity to lever-

age Al anddigital platformsin deliveringqual
ity care.

Pharm. Tanko Ayuba Ibrahim echoed
that sentiment, stating, “This conferenceis a
testing ground, and we are satisfied with
what Anambra has done.” He also
announced that Anambra will host the next
National PSN Conference.

He lauded the ACPN for their service to
communities, calling community pharma-
cists the “first of pharmacy,” since they are
often the first point of contact for patients. “It
is what they do that reflects on the image of
the profession,” he said.

PCN Registrar Pharm. Ahmed Babasheu
praised the progress made at the Oba CWC
and reaffirmed the council's commitment to
collaborative regulation, focused on efficient
and safe drugdistribution nationwide.

As discussions unfolded, the message
was clear: community pharmacists must
embrace technology, deepen their clinical
engagement, and positionthemselvesas cen-
tral players in Nigeria's healthcare ecosys-
tem.

Nigeria, China Explore Partnership in Mining, Electric Vehicle Manufacturing

ation and economic diversification

efforts, the Nigeria-China Strate-
gic Partnership (NCSP), China-Africa
Geoscience Cooperation Centre, and Chi-
nese automaker Yangtse Automotive
Group have come together to strategise on
business opportunities in the mining and
electricvehicle (EV) sectors.

The move was crucial to revive the local
manufacturing base and position the coun-
try as aregional hub for clean mobility and
energy innovation.

Speaking during a meeting at the
NCSP office in Abuja, recently, Director
General of the NCSP, Mr. Joseph Tegbe,
said that the partnership aligns with Nige-
ria’s industrial transformation goals under
the Tinubu-led administration.

In driving Nigeria’s industrialis-

“Nigeria must urgently reindustrialise
by attracting serious, long-term foreign
investment. With China’s technological
expertise and capital, we have an opportu-
nity to build a resilient and globally com-
petitive industrial ecosystem,” Tegbe said.

He further identified multiple invest-
ment opportunities across the EV value
chain, including mineral extraction, bat-
tery storage, vehicle manufacturing, and
charging infrastructure. He stated that the
initiative complements efforts already
underway in the solid minerals sector led
by the Minister of Solid Minerals Develop-
ment, Mr. Dele Alake.

Representing the Chinese delegation,
Secretary General of the China-Africa
Geoscience Cooperation Centre, Prof. Hu
Peng, reiterated China’s commitment to

deepening strategic cooperation with Afri-
cannations, particularly Nigeria.

We have maintained long-standing col-
laboration with Nigeria in geoscience

research and capacity building. Our part-
ners, including Yangtse Automotive and
Hubei Wan New Energy, are prepared to
invest and support Nigeria’s growing
industrial sector,” he said.

At the meeting, the parties agreed on a
framework to facilitate the proposed
investment which includes a formal
expression of interest from the Chinese
firms to the NCSP and a forthcoming tech-
nical assessment visit by the NCSP to
Hubei Wan New Energy's facilities in
China.

The engagement remains part of the
NCSP’s broader mandate to attract credi-
ble international partnerships to stimulate
manufacturing, generate employment,
and accelerate Nigeria’s industrial devel-
opment.
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Kunle Afolayan named
‘tourism entrepreneur
of the year’ at Oyo summit

unle Afolayan, the

Nigerian filmmaker,

has been named
‘tourism entrepreneur of the
year’ at the international tour-
ism investment summit held in
Ibadan, Oyo state.

The award was presented at
the governor’s dinner and tour-
ism awards night: the closing
event of the three-day summit
which ran from July 22 to 24 at
the International Conference
Centre, University of Ibadan.

The summit, tagged
#ITSOyoState2025, convened
key stakeholders across tour-
ism, hospitality, government
and the creative economy to
spotlight investment opportu-
nities in Oyo while preserving

culture and creating jobs.

Afolayan, who is the
founder of KAP Film Village &
Resort in Igbojaye, Oyo, has
long championed a model of
storytelling that blends heri-
tage, creativity and tourism.

The project is now consid-
ered one of Nigeria’'s most
prominent film and tourism
destinations.

Reacting to the award, the
KAP management said the rec-
ognition affirms their vision to
promote African stories and cul-
ture through film and hospital-
ity.

“We're truly grateful for this
recognition. It's not just about
one man’s dream. It's about a
team that continues to work

with passion to build some-
thing lasting,” the KAP team
said.

They also expressed grati-
tude to governor Seyi Makinde;
deputy governor Bayo Lawal;
Akinwale Akinwole, chairman
of the Oyo state local govern-
ment service commission; Tola
Akerele, CEO of the national
theatre; and the ministry of art,
culture and creative economy
for their continued support.

“This award is not the end.
It's fuel to keep going, to keep
dreaming, and to keep building
something that makes Nigeria
proud,” they added.

Agency forms new partnership with counterpart founded
by female entrepreneur who has worked with celebrities

n agency has formed a new audiences.
partnership with a counter-

part founded by a woman
who has worked with the likes of actor
Tom Holland, chef Tom Kerridge and

Nick Lovett, CEO of M3.agency,
said: "I've never met anyone who does
what Rosa Brough at 7Fifty does. She
has worked with top-talent, such as

agency has produced stunning work for
major brands like Birkenstock, Estrella
Damm and Bentley Motors.

""She uses more than a decade’s expe-
rience in broadcast television to get

music legend Gary Barlow.

mingham, London, Manchester, Tel-
ford, Bristol, Cardiff and Dubai, has
taken a stake in Bristol’s 7Fifty as part
of the relationship.

Now it is letting its sights on deliver-
ing a new type of marketing approach
to clients that span hospitality, leisure
and tourism, manufacturing and tech-
nology.

The aim is to combine each other’s
collective strengths in the power of
‘real’ documentary content with digital
distribution to promote brands, new
products and destinations.

Senior leaders at both businesses
believe this is the first time something
like this has been pursued in the sector
and could completely change how
celebrities and companies talk to their

actor Tom Holland, chef Tom Kerridge
M3.agency, which has offices in Bir-  and music legend Gary Barlow, and her

beneath the skin of a brand and her tal-
ented team of
videographers/photographers and
so<|:i1gl media stars then bring the story
to life."

M3.agency currently manages
approximately £40m of billings every
year for a mix of domestic and interna-
tional clients.

It is hoping to increase this figure to
£50m through the new relationship
with 7Fifty, as well as expanding its geo-
graphical footprint with an immediate
presence in the South West.

Rosa Brough, who launched 7Fifty
in 2021, said: “We both see ourselves as
challenger brands and are keen to dis-
rupt the status quo when it comes to
marketing.

"There’s a massive opportunity to
combine traditional methods of making

programmes and turning them into
really effective advertising tools. Con-
sumers want to be entertained and edu-
cated, not continually sold to. That's
exactly whatwe do."

"Companies have spent so much
money on mainstream commercials
when, effectively, they're only talking to
a few people who might buy off them.
With M3.agency’s extensive digital tar-
geting expertise and multi-channel
approach, we can not only make great
content, but ensure it is watched by the
right people.”

She added: "A prime example of
what we do is our work with Electrolux
Professional, who has seen a significant
rise in customer engagement and leads
as a direct result of films showcasing its
products in real-life situations. With
our support, it has leaned into a
dynamic way of capturing content
that's raw, honest and really connects
with consumers, and stands out
amongst safe, corporate storytelling."

Entrepreneur launches pre-seed investment round for company inspired by Future Homes Standard

a£250,000 pre-seed investment round

for her subscription-based business
which aims to solve heat pumping servicing and
maintenance.

Amy Mooney has launched Cuva, which offers
automated service bookings, remote monitoring
and Al-powered engineer support designed to
work with any heat pump model.

The launch follows the introduction of the
Future Homes Standard in May 2025, which
banned gas boilers in new-build homes and trig-
gered a widespread rollout of heat pumps as the
default low-carbon alternative.

These homes must meet strict new energy
standards, cutting emissions by up to 80 per cent.

With 600,000 heat pump installations tar-
geted annually by 2028 and £7,500 grants avail-
able, demand for reliable servicing is set to surge.

Mooney said: "The science is clear and the
Met Office has warned of more extreme weather
ahead - we need to decarbonise our homes. But

A North East entrepreneur has launched

we simply can’t do that while we’re still relying on
gas boilers. Heat pumps play an important role
here but without proper aftercare they risk
becoming inefficient, expensive and frustrating
to live with.

"We're building Cuva to solve that - a smart,
scalable platform that supports both homeown-
ers and engineers. The potential here is enor-
mous. With the right backing, we can become the
go-to name in heat pump servicing across the
UK."

Backing the venture is James Robson MBE,
an exited founder and venture advisor with a
background in scaling sustainable businesses.

He added: "Amy has the right mix of experi-
ence, timing and vision. **** Cuva is solving a
real problem in a market that's about to explode.
I've worked with many early-stage companies,
and what stands out here is the clarity of the
model, the depth of sector knowledge, and the
urgency of the need."




g7 July 14-20, 2025
BUSINESS TIMES 1

ZENITH

CooL

with

Recent Transaction Wi Al

faw &8 05D ar

:- Walet to Other Bard fccoug

your phone
number as yuur

account numb

g Gﬁdgli‘: Play & .ﬂ.|:l|:h5h:|lE

L +234 2010 278 7000, 0904 085 7000, 07D0ZENTTHEANK
0 o o @ "Ej) renithdirect@zenithbank.com
la Zenith Intelligent Virtual Assistant (ZiVA)
For enguines and fecdback, ondly contact

0704 DD £48 2 |||.I_I|,I
LenithDirect. our 2ahr inleracilka Conlzel Canlre '

& www.zenith I:.-.-Jnh com




22

@ buBusiness Times Newspapers

" @businesstimesTM

) Businesstimesnewspapers

Website: www.businesstimesnewspapers.com.ng

July 14 - 20, 2025
BUSINESS TIMES

Opinions expressed in this
column are solely those

of the author not

Business Times.

By Joy Isaac

e recent decision by the Central
Bank of Nigeria (CBN) to hold
its Monetary Policy Rate (MPR)
steady at a daunting 27.5% has once again
thrown into sharp relief the perennial
tightrope walk faced by policymakers in
emerging economies: how to tame run-
away inflation without suffocating the frag-
ile shoots of economic growth. It's acom-
plex puzzle, with each piece representing a
vital, yet often conflicting, objective.

For the CBN, the primary objective, as
repeatedly stated by its Governor, Dr.
Olayemi Cardoso, is price stability. The
logic is clear: high inflation erodes pur-
chasing power, distorts investment deci-
sions, and ultimately undermines confi-
dence inthe economy. By aggressively rais-
ing the MPR — effectively making money
more expensive to borrow—the CBN aims
to rein in liquidity, reduce aggregate
demand, and consequently, bring down
inflation. And indeed, recent data sug-
gests some success, with headline infla-
tion showing amoderation from its peaks.

However, the efficacy of this singular
focus comes with a steep price. The cur-
rent MPR, and the high lending rates it
precipitates (often soaring to 35-37% in
commercial banks), presents a formida-
ble barrier to the real sector. Businesses,
particularly small and medium-sized
enterprises (SMEs) and manufacturers,
find themselves caught between the rock
of exorbitant borrowing costs and the
Eard place of a subdued consumer mar-

et.

"You cannot expect industries to thrive
and expand when the cost of capital is so
crippling,” lamented a Lagos-based manu-

Features

The MPR Puzzle: Balancing Price Stability and Economic Recovery in Nigeria

facturer who requested anonymity due to
the sensitivity of the matter. "We are
forced to pass on these costs, which fur-
ther fuels inflation, or we simply scale
back operations. It'saviciouscycle."

This sentiment is widely shared. High
interest rates discourage investment in
productive sectors, as the returns on such
ventures often cannot outpace the cost of
financing. This directly impacts job cre-
ation, industrial output, and the overall
growth trajectory of the economy. While
attracting foreign portfolio investment
through high interest rates might offer a
temporary boost to foreign exchange
reserves, it's often speculative capital,
quick to flee at the slightest sign of insta-
bility. Sustainable growth, experts argue,
is built on robust domestic production
and long-term directinvestment.

The challenge is further compounded
by Nigeria's unique economic realities.
Beyond monetary factors, a significant
portion of Nigeria's inflation is driven by
supply-side constraints: insecurity
impacting agricultural output, dilapi-
dated infrastructure increasing transpor-
tation costs, and persistent foreign
exchange volatility. These structural
issues are beyond the direct control of
monetary policy and require coordinated
fiscal interventions.

"Monetary policy is a powerful tool,
but it's not a magic wand that can solve all
of Nigeria's economic woes," observes Dr.
Adekunle Johnson, an economics lecturer
at the University of Ibadan. "While tight-
ening monetary policy can curb demand-
pull inflation, it does little to address the
cost-push inflation stemming from inse-
curity or inadequate power supply. Infact,
itcan exacerbate the problem by making it

harder for businesses to invest in solu-
tionsto these very issues."

The "MPR puzzle" then becomes
apparent:

The Inflation Imperative: The CBN is
under immense pressure to control infla-
tion, which disproportionately affects the
most vulnerable segments of society and
undermines economic planning.

The Growth Dilemma: Aggressive
monetary tightening, while effective
against inflation, can choke off economic
recovery by increasing borrowing costs
and dampening investment.

The Structural Straitjacket: A signifi-
cant portion of Nigeria's inflation is struc-
tural and supply-driven, meaning mone-
tary policy alone cannot provide a com-
plete solution.

“Monetary policy
is a powerful tool,
but it's not a magic
wand that can solve
all of Nigeria's eco-
nomic woes,"
observes Dr.
Adekunle Johnson,
an economics lec-
turer at the Univer-
sity of Ibadan. "

The Fiscal-Monetary Coordination
Gap: Effective economic management
requires seamless coordination between
fiscal (government spending and taxa-
tion) and monetary policies. When one
operates in isolation or in contradiction to
the other, the desired outcomes become
elusive.

The CBN, it seems, is banking on the
"long and variable lags" of monetary pol-
icy—the idea that the full effects of interest
rate changes take time to materialize.
They hope that persistent tightening will
eventually bring inflation down to a more
comfortable level, at which point rates can
be eased, paving the way for amore robust
recovery.

However, the patience of businesses
and ordinary Nigerians is wearing thin.
Many are advocating for a more nuanced
approach, one that recognizes the need for
price stability but also actively nurtures
the productive sectors of the economy.
This might involve a gradual easing of the
MPR as inflation continues its downward
trend, coupled with targeted fiscal inter-
ventions to address supply-side issues
and stimulate demand.

The MPR puzzle is far from solved.
The CBN's commitment to price stability
is undeniable, but the path to sustainable
economic recovery in Nigeria demands a
delicate balance, a willingness to adapt,
and a concerted effort across all arms of
government to address the multifaceted
challenges that plague the nation's econ-
omy. Until then, the high-interest rate
regime remains a bitter pill, one that
many hope will eventually lead to a
healthier economic future, but one whose
immediate side effects are increasingly
difficulttobear.

Beyond the Numbers: What CBN's Latest Decisions Mean for Your Pocke

By Joy Isaac

he Central Bank of Nigeria
(CBN) recently concluded its
Monetary Policy Committee
(MPC) meeting, announcing its deci-
sion to maintain the Monetary Policy
Rate (MPR) at a significant 27.5%.
While the headlines often focus on com-
plex economic jargon and high-level
figures, what do these decisions truly
mean for the average Nigerian and
their everyday finances? Let's break it
down.
The MPR: Your Money's Ther-
mostat

Think of the MPR as the CBN's ther-
mostat for the entire economy. When
inflation (the rate at which prices rise)
is high, the CBN cranks up the MPR to
cool down spending. By making it more
expensive for banks to borrow from the
CBN, commercial banks, in turn,
increase the interest rates they charge
you, the consumer. The idea is to dis-
courage borrowing and encourage sav-
ing, thereby reducing the amount of
money circulating in the economy and
ultimately bringing down prices.

Your Loans Just Got More
Expensive (or Stayed That Way)

If you have a loan — whether it's a
personal loan, a car loan, or a mortgage
—the CBN's decision to hold the MPR at
27.5% means that your borrowing costs
remain stubbornly high. Many com-
mercial banks are currently lending at
rates that can reach as high as 35-37%.

Existing Loans: If you have a vari-
able interest rate loan, expect your
monthly repayments to remain ele-

vated, continuing to strain your budget.
More of your money will go towards ser-
vicing interest rather than reducing the
principal.

New Loans: Planning to buy a new
car, take out a personal loan for a big
expense, or secure a mortgage? Be pre-
pared for substantial interest pay-
ments. This high cost of credit can
make significant purchases unattain-
able for many, or at least force them to
significantly rethink their budgets. This
directly impacts big-ticket items, as
seen in recent surveys indicating that
most Nigerians consider it an unfavor-
able time to buy consumer durables,
vehicles, or real estate.

Small Businesses: For many

As a consumer,
staying informed is
vital. Keep an eye on
inflation figures, mon-
itor changes in lend-
ing rates from your
bank, and explore
options to make your
money work harder
for you, whether
through higher-
yielding savings or
smart budgeting.

small businesses, who rely heavily on
bank loans to fund operations and
growth, the current lending environ-
ment is incredibly challenging. This can
stifle expansion, reduce job creation,
and potentially lead to business clo-
sures, indirectly impacting the liveli-
hoods of many families.

Savings: A Glimmer of Oppor-
tunity?

On the flip side, if you are a saver,
there's a slight silver lining. Higher
MPRs generally translate to higher
returns on savings accounts, fixed
deposits, treasury bills, and bonds.
Banks are incentivized to attract depos-
its, so they offer more attractive interest
rates.

Fixed Deposits & Treasury Bills:
This can be agood time to explore these
options, as your money can potentially
earn a higher yield, helping to mitigate
some of the effects of inflation on your
savings.

Building an Emergency Fund: The
current environment emphasizes the
importance of having an emergency
fund. With higher returns on savings,
it's a good opportunity to build a finan-
cial buffer.

The Persistent Punch of Infla-
tion

While the CBN's efforts have seen
headline inflation moderate slightly,
the cost of living remains a significant
burden for most Nigerian households.
Food prices, transportation costs, and
utility bills continue to squeeze bud-
gets.

Reduced Purchasing Power: Your

Naira simply buys less than it used to.
The N10,000 you budgeted for grocer-
ies last year might only cover a fraction
of what it bought previously.

Prioritizing Essentials: Con-
sumer spending patterns reveal a clear
shift towards essential goods and ser-
vices, with less room for discretionary
spending. Food and non-alcoholic bev-
erages continue to take up the lion's
share of household income.

Budgeting is Key: In this envi-
ronment, meticulous budgeting is not
justasuggestion, it's a necessity. Track-
ing expenses, identifying areas to cut
back, and exploring cost-saving alter-
natives are crucial strategies for sur-
vival.

What Next for Your Pocket?

The CBN's consistent stance signals
its determination to bring inflation
under control. While this is a critical
long-term goal for economic stability,
the immediate impact on your finances
is tangible: more expensive loans and a
continued squeeze on your purchasing
power. As a consumer, staying
informed is vital. Keep an eye on infla-
tion figures, monitor changes in lend-
ing rates from your bank, and explore
options to make your money work
harder for you, whether through
higher-yielding savings or smart bud-
geting. The "Beyond the Numbers" real-
ity of the CBN's decisions means that
while the economy grapples with its
complexities, the onus remains on indi-
viduals to navigate a challenging finan-
cial landscape with caution and strate-
gic planning.
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By Godwin Anyebe

igeria, often characterized by

its dynamic and sometimes

volatile economic landscape,
has once again demonstrated its
remarkable resilience with a robust
GDP growth of 3.13% in the first quar-
ter of 2025. This positive headline is not
merely a statistic; it's a testament to the
underlying strength and adaptive
capacity of Africa's largest economy,
oftering a glimmer of optimism amidst
ongoing global and domestic chal-
lenges.

The 3.13% growth rate, while seem-
ingly modest to some, is significant
when viewed against the backdrop of
persistent inflationary pressures, fluc-
tuating oil prices, and the ongoing
efforts to diversify the economy. It sug-
gests that various sectors are not only
weathering the storm but are actively
contributing to the nation's economic
expansion. This growth is likely driven
by a combination of factors, including
increased activity in non-oil sectors,
strategic government interventions,
and the inherent entrepreneurial spirit
of the Nigerian populace.

pINion
Nigeria's Economic Resilience:
A Beacon of Growth in Q1 2025

One of the most encouraging
aspects of this growth is the potential
for it to be broad-based. While oil
remains a crucial component of Nige-
ria'seconomy, atruly resilienteconomy
is one that diversifies its revenue
streams. Ifthis Q1 growth is largely pro-
pelled by sectors such as telecommuni-
cations, agriculture, manufacturing,
and services, it signals a healthier and
more sustainable trajectory. Such
diversification is vital for cushioning
the economy against external shocks
related to commodity price volatility
and for creating more inclusive growth
that benefits awider segment of the pop-
ulation.

However, it's also important to
approach these figures with a nuanced
perspective. While growth is com-
mendable, its impact on the average
Nigerian's standard of living depends
heavily on factors like inflation control,
job creation, and equitable distribution
of wealth. The government's fiscal and
monetary policies will play a critical
role in translating this positive GDP
growth into tangible improvements in
the lives of citizens. Sustained efforts to
curb inflation, improve infrastructure,
and create an enabling environment for

businesses to thrive are paramount.

Furthermore, the resilience
showcased in Q1 2025 should serve as a
catalyst for deeper structural reforms.
Addressing issues such as power sup-
ply, ease of doing business, and access
to finance will unlock even greater
potential and attract further invest-
ment. The confidence generated by pos-
itive growth figures can be leveraged to
accelerate these reforms, fostering an
even more robust and competitive econ-
omy.

In conclusion, Nigeria's 3.13% GDP
growth in Q1 2025 is a strong indicator
of its economic resilience and potential.
It underscores the nation's capacity to
navigate complex economic terrains
and emerge stronger. While challenges
persist, this positive momentum pro-
vides a solid foundation for optimism
and reinforces the need for continued
strategic policies that prioritize diversi-
fication, stability, and inclusive growth.
It's a beacon of hope, reminding us that
with concerted effort, Nigeria's eco-
nomic future remains bright.

While challenges
persist, this positive
momentum provides a
solid foundation for
optimism and rein-
forces the need for con-
tinued strategic poli-
cies that prioritize
diversification, stabil-
ity, and inclusive
growth. It's a beacon
of hope, reminding us
that with concerted
effort, Nigeria's eco-
nomic future remains
bright.

Q1 2025: Nigeria's Economy on an
Expansionary Path — A Confident Outlook

By Nathaniel Gumniba

s we step into Q1 2025, the

narrative surrounding Nige-

ria's economy is shifting deci-
sively from one of resilience in the face
of adversity to one of robust expansion.
After navigating a complex global and
domestic landscape, the foundational
reforms and strategic investments of
the past year are visibly coalescing, pro-
pelling the nation onto a confident and
sustainable growth trajectory. This is
not merely an optimistic projection; it
is an observable reality underpinned by
tangible indicators across key sectors.

The bedrock of this expansion
remains the oil sector, which is demon-
strating renewed stability and effi-
ciency. With global oil prices maintain-
ing a favorable stance and domestic pro-
duction levels steadily improving due
to enhanced security measures and
increased investment in critical infra-
structure, Nigeria's primary revenue
stream is more robust. This stability
provides the fiscal headroom necessary
for the government to implement its
ambitious development agenda with-
out undue external pressures.

However, the true testament to Nige-
ria's economic diversification efforts
lies in the burgeoning strength of its
non-oil sectors. Agriculture, a peren-
nial cornerstone, is experiencing a
transformative phase. Government-
backed initiatives focusing on mecha-
nization, improved seed varieties, and
enhanced access to credit are yielding
significant harvests, bolstering food
security and creating a surplus for
export. This agricultural renaissance is

not just about output; it's about value
addition, with agro-processing indus-
tries gaining traction and creating vital
linkages across the economy.

Manufacturing, too, is witnessing a
resurgence. Policies promoting local
content, import substitution, and pro-
viding incentives for domestic produc-
tion are attracting both local and for-
eign capital. Factories are humming
with increased activity, leading to job
creation and a reduction in reliance on
imported goods. The services sector,
particularly technology, finance, and
entertainment, continues its meteoric
rise, driven by a youthful, innovative
population and increasing digital pene-
tration. These sectors are not just grow-
ing; they are innovating, creating new
markets, and positioning Nigeria as a
regional hub for digital transformation
and creative industries.

Crucially, the government's
proactive policy stance has been instru-
mental in fostering this expansionary
environment. Fiscal reforms aimed at
enhancing revenue collection, curbing
wasteful expenditure, and attracting
foreign direct investment (FDI) are
bearing fruit. The central bank's cali-
brated monetary policies are working
to stabilize the currency and manage
inflation, creating a more predictable
and attractive environment for inves-
tors. Furthermore, significant strides in
improving the ease of doing business
have cut bureaucratic red tape, making
Nigeria a more appealing destination
for capital.

Foreign Direct Investment (FDI)
inflows are experiencing a noticeable
uptick, reflecting a renewed confidence

from international investors in Nige-
ria's long-term potential. This capital
injection is not just flowing into tradi-
tional sectors but also into emerging
areas like renewable energy, logistics,
and specialized manufacturing, signal-
ing adiversified investment landscape.

The sheer demographic dividend of
Nigeria — a large, young, and increas-
ingly skilled population — serves as an
unparalleled engine for domestic con-
sumption and innovation. This vibrant
internal market provides a strong
buffer against global economic
volatilities and acts as a powerful cata-
lyst for sustained growth.

While challenges such as residual
inflationary pressures, infrastructure
deficits, and security concerns persist,
they are being confronted with targeted
strategies and a clear commitment
from authorities. These are not insur-
mountable obstacles but rather areas of
continuous improvement that, as they
are addressed, will only further solidify
Nigeria's economic foundation.

In conclusion, Q1 2025 marks a
definitive period of economic expan-
sion for Nigeria. The confluence of sta-
ble oil revenues, diversified non-oil sec-
tor growth, strategic government poli-
cies, and renewed investor confidence
paints a picture of a nation confidently
asserting its economic prowess. This
expansion is translating into tangible
benefits: job creation, improved liveli-
hoods, and a stronger, more resilient
economy poised for sustained prosper-
ity. Nigeria is not just recovering; it is
thriving, demonstrating the immense
potential that lies within its borders.

This expansion is
translating into tangi-
ble benefits: job cre-
ation, improved liveli-
hoods, and a stron-
ger, more resilient
economy poised for
sustained prosperity.
Nigeria is not just
recovering; it is thriv-
ing, demonstrating
the immense poten-
tial that lies within its
borders.
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“If we are going to be part of the
solution, we have to engage the

problems."

-Majora Carter, urban revitalization
strategist and broadcast producer

Why Dollar Funds Still Dominate: Nigerians Flock
to FX Mutual Funds Desplte Yield Dip in H1 2025

By Anyanwu Theresa ljeoma

espite a moderation in
returns, dollar-
denominated mutual

funds in Nigeria recorded a robust
12.4% growth in Net Asset Value
(NAV) in the first half of 2025, rising
to ?1.92 trillion by the end of June.
The continued uptick in subscrip-
tions highlights sustained investor
appetite for safe-haven assets amid
naira depreciation, persistent infla-
tion, and economic uncertainty.

These dollar mutual funds, which
primarily invest in Eurobonds and
other foreign-denominated fixed-
income assets, have retained their
status as a key hedge against cur-
rency volatility. They remain espe-
cially attractive to both retail and
institutional investors seeking to pro-
tect wealth, preserve capital, and
diversify into more stable foreign
assets.

The year-to-date (YTD) average
returns for the segment slipped
slightly to 6.73% in June 2025, down
from 7.63% recorded at the end of
December 2024. Fund managers
attribute the decline to a global shift
in monetary policy, especially inter-
est rate cuts initiated by the U.S. Fed-
eral Reserve and other major central
banks, which have reduced the yield
environment for dollar-based bonds.

The Debt Management Office
(DMO) reported that Nigeria’'s aver-
age Eurobond yields fell from
9.525% in January to 8.534% in
June. This trend has inevitably
impacted returns for mutual funds
heavily exposed to sovereign Euro-
bond positions.

Still, fund managers are navigat-
ing these headwinds by adopting
more strategic allocations into high-
guality corporate and sovereign Euro-
bonds and shorter-duration instru-
ments, aiming to optimise returns
while managing risks. Notably, many
funds continued to deliver competi-
tive performances even in this soft-
eningyield environment.

Among the top performers in H1
2025 was the Comercio Partners Dol-
lar Fund, which delivered a 13.70%
return and grew its NAV to ? 800.57
million with 31 active subscribers.
The Futureview Dollar Fund fol-
lowed with a 13.02% return and
?251.8 million in NAV, while the
AVA GAM Fixed Income Dollar Fund
posted a 12.59% return with a NAV of
?1.88billion.

Other strong contenders included
the Cowry Eurobond Fund with an
11.67% return and ? 453.8 million in
NAV, and the United Capital Nige-
rian Eurobond Fund, which gener-
ated a9.70% return while command-
ing one of the largest NAVs at
?177.53 billion from over 3,700 sub-
scribers. The Meristem Dollar Fund
(9.67%), Norrenberger Dollar Fund

(9.56%), Lead Dollar Fixed Income
Fund (9.23%), United Capital Global
Fixed Income Fund (9.19%), and the
FSL Eurobond Fund (8.70%) all
posted stable returns despite the
tightening landscape.

While returns may have dipped
modestly, the resilience of these
funds speaks to their strategic impor-
tance in diversified portfolios, espe-
cially as local inflation erodes naira-
based assets and foreign exchange
market volatility continues to limit
accessto hard currency.

Investor Insights: What You
Should Know About Dollar Mutual
Funds

Dollar Funds vs. Naira-Based
Funds: A Clear Edge for Capital Pres-
ervation

Compared to naira-denominated
fixed-income funds that struggle to
keep up with inflation, dollar

The Debt Manage-
ment Office (DMO)
reported that Nige-
ria’s average Euro-
bond yields fell from
9.525% in January to
8.534% in June. This
trend has inevitably
impacted returns for
mutual funds heavily
exposed to sovereign
Eurobond positions.

funds—despite softer
returns—continue to offer amore reli-
able store of value. For investors with
a medium- to long-term horizon,
they remain a smarter betamid Nige-
ria’s currency headwinds.

Who Should Be Investing?

Dollar mutual funds are ideal for
individuals earning or saving in for-
eign currencies, parents planning
overseas education, businesses with
dollar liabilities, or anyone needing a
hedge against naira volatility.
They're also useful for investors look-
ing for indirect exposure to global
markets without opening offshore
accounts.

Risksto Consider

Although dollar mutual funds are
lower-risk than equities or
cryptocurrencies, they're not risk-
free. Global interest rate changes,
potential defaults by sovereign or cor-
porate bond issuers, and limited
liquidity in turbulent periods can
affect performance. Investors should
also factor in fund fees, manager
expertise, and the quality of underly-
ing assets.

Regulatory Watch

The Securities and Exchange Com-
mission (SEC) has tightened compli-
ance rules around collective invest-
ment schemes, requiring better
transparency, stricter disclosure stan-
dards, and robust governance. Inves-
tors are advised to check that a fund
is SEC-registered and to review its
performance track record and custo-
dianship structures.

Whatto Expectin H2 2025

Analysts believe that the global
rate-cutting cycle could keep returns
moderate in the second half of the
year. However, fund managers with
flexible mandates may pivot into
higher-yielding corporate instru-
ments or diversify across markets to
enhance yield. There's also a growing
shift toward funds offering tech-

enabled services, from mobile track-
ing of fund performance to easier
onboarding for digital-native inves-
tors.

Industry Veteran Kida Joins
NNPC Board in Key Governance
Move.

Business Briefing-
Appointment

Inamove aimed at reinforcing cor-
porate leadership within Nigeria’'s
energy sector, Engr. Ahmadu Musa
Kida has been appointed as the new
Non-Executive Chairman of NNPC
Limited.

Kida, a seasoned engineer and for-
mer executive at Pan Ocean Oil and
the Newcross Group, brings decades
of oil and gas experience to the
boardroom of the state-owned
energy giant. His appointment is
expected to support the federal gov-
ernment’s push for stronger institu-
tional reforms, accountability, and
operational efficiency at NNPC.

Industry observers have
described the move as a strategic
addition to NNPC's evolving corpo-
rate structure and a nod to the
importance of experienced leader-
ship in steering Nigeria’s petroleum
sector forward.

Aliko Dangote Steps Down as
Chairman of Dangote Cement,
Ikazoboh Takes Over

Business Briefing-
Appointment

Africa’s industrial titan Aliko
Dangote has officially stepped down
as Chairman of Dangote Cement Plc,
signaling a renewed focus on
expanding operations in oil refining,
petrochemicals, and fertilizers.

Dangote’s decision, which took
effect on July 25, is part of a broader
corporate restructuring strategy that
aligns with the group’s five-year
vision to deepen impact across core
industrial sectors. Following his exit,
the board named Emmanuel
Ikazoboh—an independent non-
executive director and respected cor-
porate reformer—as the new Chair-
man.

Also joining the board is Hajiya
Mariya Aliko Dangote, while Prof.
Dorothy Ufot has stepped down after
years of service.

Dangote Cement remains a conti-
nental heavyweight in building mate-
rials, with operational capacity now
exceeding 52 million tonnes annu-
ally. Recent financials highlight the
company’s robust performance, with
revenue, profits, and export volume
all rising sharply in the first half of
2025.

Ikazoboh, known for his leader-
ship at Ecobank and the Nigerian
Stock Exchange, pledged to sustain
the company’s growth, embrace inno-
vation, and maintain a strong com-
mitment to community development
and environmental sustainability.
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