
The Area Controller, Tin-
can Island Port Com-
mand, Comptroller Dera 

Nnadi, said this at a news con-
ference on Tuesday in Lagos.

“Th e target allocated to Tin-
can Island Port command out 
of the national target is 27 per 
cent.

“Last year 2023, our reve-
nue target was N801.5 billion 
out of which we were able to 
collect N716.5 billion which 
represents 89 per cent of our 

target. However, in 2024, due 
to our hard work, following 
our beautiful performance in 
2023, the Controller Gener-
al of Customs (CGC) and its 
management, allocated a rev-
enue target of N1.13 trillion. 
Th is translates to monthly tar-
get of N94.23 billion, which 
translates N21.7 billion every 
week and that means on daily 
basis offi  cers and men of the 
command with the support of 
stakeholders are supposedly to 

collect N4.23 billion every day,” 
he said.

Nnadi said the target was 
surmountable with the com-
mand’s ccommitted offi  cers 
and men.

He said the command’s 
weekly target in 2023 was N66 
billion but from June to De-
cember, they averaged N76 bil-
lion, which meant that the 2024 
target was doable.

Cyber incidents such as 
ransomware attacks, data 
breaches, and IT disrup-

tions are the biggest worry for 
companies globally in 2024, ac-
cording to the Allianz Risk Ba-
rometer. 

In Nigeria, the report high-
lights the increasing worries sur-
rounding changes in legislation 
and regulation, cyber incidents, 
and macro-economic develop-
ments, which have emerged as 
joint top risks with 36% of re-

sponses. Changes in legislation 
and regulation climbed up from 
the fourth position in 2023 to 
become one of the most pressing 
concerns for refl ecting the evolv-
ing regulatory landscape and the 
need for companies to adapt to 
new policies and compliance re-
quirements.  

Yomi Onifade, the Managing 
Director/Chief Executive Offi  cer 
of Allianz Nigeria, stated: “Th e 
changing regulatory environ-
ment poses signifi cant challeng-

es for businesses in Nigeria. It is 
crucial for companies to stay up-
dated and ensure compliance to 
mitigate potential risks.”

Cyber incidents have also ris-
en in prominence, moving up 
from the third spot in 2023 with 
businesses recognising the urgent 
need to enhance their cybersecu-
rity measures to protect sensitive 
data and maintain operational 
continuity. Onifade emphasised: 

The NCC Public Statement 
on Pre-Disconnection 
Notice on MTN & GLO

PAGE 07

NAICOM, Police Explore 
Collaboration on Enforcement 
of Compulsory Insurances

The Rising Level 
of Kidnapping 
Business in Nigeria

Book Review
The Chinese in the 
Nigerian Economy

WEF Report Charts 
Roadmap to Quantum-
Secure Financial System

WTI Brent
Crude

$72.93 $ 77.86

OIL PRICE COMMODITY

PAGE 05

₦        ￡₦ ₦$ €
RATE RATE RATE

₦890.044

• Gold:   $2,034.00 0.20.
• Silver:   $22.92 -0.02.
• Platinum:  $924.15 3.15.
• Palladium:  $981.95 5.95.
• Rhodium:  $4,700.00 0.00.

 ₦1126.88

EXCHANGE RATE

N200Volume 01. Issue 013, 2023.

www.businessjournalng.com

PAGE 05

PAGE 09 PAGE 10 PAGE 11

PRECIOUS METALS     PRICE
Coal  107.40
RBOB Gasoline 2.12
Uranium  105.75

ENERGY         PRICE
Murban Crude         78.21
Natural Gas         2.807
Gasoline •21 hours        2.131

COMMODITY SNAPSHOT

₦966.58

Stears, a leading economic 
analysis and data-driv-
en insights provider, has 

unveiled its much-anticipated 
2024 African Outlook Report, 

delivering nuanced insights 
into the continent’s economic 
landscape. 

In 2024, Africa’s overall 
growth is forecast at 4.0%, a 

notable increase from 3.3% in 
2023, positioning it as the sec-
ond-highest globally, trailing 
only Asia (4.8%). 

“East Africa’s growth is pro-

pelled by dynamic sectors such 
as natural resources, transpor-
tation, tourism, and agricul-
ture. Signifi cantly, there is po-
tential for further acceleration 

due to increased investment 
from Gulf countries. Th ese 
developments are shaping East 
Africa into a model region for 
economic resilience and diver-

sifi cation,” says Fadekemi Abi-
ru, Head of Insights at Stears. 

Notably, South Africa, 
Egypt, and Nigeria, considered 

Stears 2024 Africa Outlook : Lingering 
Economic Challenges to Persist in Nigeria
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AEDC:
From Left: Mr. Hussein Akar, Managing Director, The Wood Factory, Abuja; Mr. Victor T. Ezenwoko, 
Country Head, Nigeria and Ghana, Daystar; Mr. Christopher Ezeafulukwe, MD/CEO, Abuja Electricity 
Distribution Plc at the signing of a tripartite agreement to deliver Uninterrupted Inter-Connected 
power solution for The Wood Factory in Abuja.

LEADWAY CAPITAL
L-R: Risk and Compliance Offi cer, Leadway Capital and Trusts Limited (LCT), Oluwakemi Jenyo; Head, 
Business Development (LCT), Funmi Dosunmo-Ayoola; Head, Corporate Services, Leadway Holdings, 
Aishat Bello-Garuba; Managing Director/Chief Executive Offi cer (LCT), Ayodeji Wuraola; Team Lead, 
Trusts Services (LCT), Aisha Navi-Ogene and Head, Trusts Services (LCT), Oliver Obi at the Strategic 
Media Parley for Leadway Capital and Trusts Limited in Lagos.
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GDP growth was 2.51% in Q2’2023, 
compared to 2.31% in Q1’2023, 3.4% in 

2021 and 3.1% in 2022.

economic giants, are poised 
for growth rates below the re-
gional average, emphasising 
the importance of recognis-
ing and navigating the diverse 
economic landscapes that exist 
within the continent.

Stears’ 2024 Outlook further 
delves into key African coun-
tries, specifi cally Kenya and 
Nigeria, projecting persisting 
economic challenges for both 
nations. Th e macro-economic 
analysis for Kenya anticipates 
persistent currency depreci-
ation and infl ationary pres-
sures.  

Th e 2024 Africa Outlook 
Report highlights that infl a-
tion averaged 7.8% in 2023, 
with a nuanced forecast rang-
ing between 6% and 7.4% for 
2024. Th is aligns with the 
Central Bank of Kenya’s (CBK) 
target range of 5±2.5%, refl ect-
ing a global trend targeting en-
hanced price stability.

Dumebi Oluwole, Senior 
Economist at Stears, under-
scores the signifi cance of in-
fl ation as a barometer of eco-
nomic health and advocates 
for the urgent need to address 
the persistent challenge of cur-
rency depreciation. Th e report 
reveals a closer alignment of 
the Kenyan Shilling (KES) to 
its fair value, shedding light on 
the delicate balance between 
infl ation dynamics and inves-
tor attractiveness.

Nevertheless, Kenya’s GDP 
per capita stands 30% above 
the Sub-Saharan Africa av-
erage, signalling increased 
consumer spending and posi-
tioning the country as a sig-
nifi cant market. Th e report, 

however, highlights the poten-
tial for further GDP per cap-
ita growth, primarily through 
improved job creation in 
high-value sectors like manu-
facturing and services.

Simultaneously, the 2024 
African Outlook Report delves 
into Nigeria’s macro-economic 
landscape, revealing a formi-
dable challenge in the form of 
a high headline infl ation rate, 
currently at 28.2%. Stears proj-
ects an average annual infl a-
tion rate ranging from 27.59% 
to 31.85% for 2024, necessi-
tating proactive measures for 
economic stability.

Dumebi Oluwole explains: 
“Th e elimination of petrol subsi-
dies has signifi cantly heightened 
the cost of living for consumers, 
leading to an overall uptick in 
infl ation. Coupled with the de-
valuation of the naira, this has 
precipitated higher exchange 
rates, complicating the econom-
ic landscape for both consumers 
and businesses.”

Stears emphasises the need 
for strategic interventions to 
enhance liquidity and stabilise 
the exchange rate, highlighting 
the importance of collaborative 
initiatives between the govern-
ment, regulatory bodies, and 
the private sector for sustained 
economic growth.

Yvette Dimiri, Director at 
Stears, articulates the vision be-
hind the report, stating: 

“Our 2024 African Outlook 
Report refl ects Stears’ commit-
ment to providing data-driven 
insights that transcend con-
ventional narratives. As Africa 
navigates its course in the global 
economic landscape, under-
standing distinctive growth 
trajectories and leveraging re-
gional strengths will be key.”

Stears 2024 
Africa Outlook...

Allianz Risk Barometer...

“With the increasing reliance 
on digital platforms, businesses 
must prioritise cybersecurity to 
safeguard their operations and 
customer information. Failure 
to do so can have severe conse-
quences.”

Macro-economic develop-
ments have maintained their 
position as a top risk, indicating 
the on-going challenges faced 
by businesses in navigating eco-
nomic uncertainties and volatili-
ty. Onifade added, “Th e Nigerian 
business landscape is constantly 
evolving, and companies must 
be prepared to adapt to changing 
economic conditions. A robust 
risk management strategy is es-
sential to mitigate the impact of 
macroeconomic challenges.”

Allianz Commercial CEO 
Petros Papanikolaou comments 
on the fi ndings: “Th e top risks 
and major risers in this year’s 
Allianz Risk Barometer refl ect 
the big issues facing companies 
around the world right now – 
digitalization, climate change 
and an uncertain geopolitical en-
vironment. Many of these risks 
are already hitting home, with 
extreme weather, ransomware 
attacks and regional confl icts 
expected to test the resilience of 
supply chains and business mod-
els further in 2024. Brokers and 
customers of insurance compa-
nies should be aware and adjust 
their insurance covers accord-
ingly.”

Large corporates, mid-size, 
and smaller businesses are unit-
ed by the same risk concerns – 

they are all mostly worried about 
cyber, business interruption and 
natural catastrophes. However, 
the resilience gap between large 
and smaller companies is wid-
ening, as risk awareness among 
larger organizations has grown 
since the pandemic with a no-
table drive to upgrade resilience, 
the report notes. 

Conversely, smaller businesses 
oft en lack the time and resources 
to identify and eff ectively pre-
pare for a wider range of risk sce-
narios and, as a result, take lon-
ger to get the business back up 
and running aft er an unexpected 
incident.

Trends Driving Cyber 
Activity in 2024

Cyber incidents (36% of 
overall responses) rank as the 
most important risk globally for 
the third year in a row – for the 

fi rst time by a clear margin (5% 
points). 

It is the top peril in 17 coun-
tries, including Nigeria, Ugan-
da, Kenya, Mauritius, Australia, 
France, Germany, India, Japan, 
the UK, and the USA. A data 
breach is seen as the most con-
cerning cyber threat for Allianz 
Risk Barometer respondents 
(59%) followed by attacks on 
critical infrastructure and phys-
ical assets (53%). Th e recent in-
crease in ransomware attacks – 
2023 saw a worrying resurgence 
in activity, with insurance claims 
activity up by more than 50% 
compared with 2022 – ranks 
third (53%).

Business Interruption and 
Natural Catastrophes

Despite an easing of post-pan-
demic supply chain disruption 
in 2023, Business interruption 

(31%) retains its position as the 
second biggest threat in the 2024 
survey. In Nigeria, Business in-
terruption moved down from 
#9 to #10. It ranks in the top fi ve 
risks in Africa and the Middle 
East, Ghana, Kenya, Senegal, 
South Africa, Uganda. Th is Th is 
result refl ects the interconnect-
edness in an increasingly volatile 
global business environment, as 
well as a strong reliance on sup-
ply chains for critical products 
or services. Improving business 
continuity management, identi-
fying supply chain bottlenecks, 
and developing alternative sup-
pliers continue to be key risk 
management priorities for com-
panies in 2024.

Regional Differences and 
Risk Risers and Fallers

Climate change (18%) may be 
a non-mover year-on-year at #7 
but is among the top three busi-
ness risks in countries such as 
Brazil, Greece, Italy, Turkey, and 
Mexico. 

However, it remains a top-
fi ve concern in countries such 
as Nigeria, Ghana, Mauritius, 
and Morocco. Physical damage 
to corporate assets from more 
frequent and severe extreme 
weather events are a key threat. 
Th e utility, energy and industrial 
sectors are among the most ex-
posed. In addition, net zero tran-
sition risks and liability risks are 
expected to increase in future as 
companies invest in new, largely 
untested low-carbon technolo-
gies to transform their business 
models.

Nnadi, however, encouraged 
and urged stakeholders not to 
be scared of the 2024 target.

On how to achieve this, the 
comptroller said the command 
had strategised with senior of-
fi cers who would cascade the 
decision taken to their offi  cers 
and men.

“Th is year 2024 in the com-
mand has been declared as 
the year of stakeholders. We 
believe that they are going to 
reciprocate kind gesture for us 
by declaring the appropriate 
duty, correct declaration and 
be compliant.

Others is that the service 
had directed that every com-
mand must engage with what 
the CGC call environmental 
scan by studying the environ-
ment and optimising opportu-
nities inherent. Th ey are going 
to attach themselves to policy 
landscape the ministry of fi -
nance will off er, engagement 

stakeholders and to that eff ect, 
engage the national trade facil-
itation committee to conduct a 
time release study in Tincan in 
the month of February,” Nnadi 
said.

He said they were mandated 
to optimise their operational 
preparedness by embracing 
technological advancements in 
customs modernisation.

“Similarly, the CGC has di-
rected that technical capacity of 
every offi  cer will be enhanced, 
and he will improve the welfare 
of customs offi  cers. If that is the 
case, we have been given the 
motivation to ensure that the 
revenue target will be collect-
ed,” the comptroller said. Nna-
di who described Nigeria as an 
import generation economy 
noted that the service would 
match revenue and collection 
side by side with trade facilita-
tion.

He added that they would 
map out strategies to ensure 
quick clearance of goods at the 
ports to avoid demureage.

Tincan Customs 
Generates...

To manage customer 
expectations and keep 
faith with its avowed 

commitment to customers, Pa-
tricia Technologies Limited, a 
leading cryptocurrency com-
pany, has announced a two to 
fi ve-year repayment regime for 
all customers who lost mon-
ey following the recent breach 
of the company’s platform by 
some high-profi le hackers, 
some of whom are now in po-
lice custody. 

In a Press Statement, Patri-
cia Technologies said the new 
repayment regime is a careful 
sequel to the company’s re-
payment exercise launched on 
Monday, November 20, 2023. 

Th e company further ex-
plained that this phased re-
payment regime would give 
the business and the Police 
the needed latitude to recover 
stolen funds from the arrested 
suspects and enable the busi-
ness to mass up some revenue 
from the continued use of the 
reinforced Patricia App. 

“To manage expectations, 
Patricia Technologies estimates 
a repayment plan spanning two 
to fi ve years. Th e commitment 
is to ensure that every custom-
er receives their full and fi nal 

rightful payments within this 
timeframe, underscoring the 
company’s determination to 
persist until all of its fi nancial 
obligations are fulfi lled,” the 
statement read in part.

Patricia Technologies also 
hinted that it has worked on 
a best-in-class technological 
solution to prevent a repeat of 
the recent breach. 

“To streamline transactions 
and fortify security, Patricia 
Technologies is redesigning 
the Patricia Plus platform. Th e 
AI-enabled system, scheduled 
to go live by Q2 2024, aims to 
off er a simpler, more effi  cient 
user experience while reducing 
operational burdens,” the com-
pany further disclosed.

It would be recalled that Pa-
tricia Technologies Limited re-
cently suff ered a severe setback 
from a breach of its platform by 
suspected criminal elements, 
resulting in substantial asset 
losses to the company and cus-
tomers. Th e company acted 
swift ly and reported the matter 
to the cybercrime unit of the 
Nigeria Police Force, which 
in turn made a breakthrough 
in the investigation by arrest-
ing some suspects now set to 
be arraigned in court by June 

this year. “Given the protract-
ed process of apprehending the 
remaining suspects and recov-
ering some of the stolen funds, 
we have considered it impera-
tive to announce this tenured 
repayment schedule,” the com-
pany explained.

As attested by some aff ect-
ed company customers, Patri-
cia Technologies had indeed 
made good on its promise by 
commencing repayment to af-
fected customers on Monday, 
November 20, 2023. Patricia 
Technology, however, says its 
decision to spread out the re-
payment tenure carefully is to 
make room for “the outcome of 
recovery eff orts by the Nigeria 
Police and inbound revenue 
from trading on the reinforced 
Patricia app, all of which will 
contribute signifi cantly to the 
needed funds for the planned 
payment.”

Patricia Technologies said 
that, as a business, it is strate-
gically shift ing focus towards 
its business arm and OTC desk, 
citing positive traction in re-
cent months. “We are transi-
tioning from crisis to creation 
mode, emphasising value cre-
ation designed to enhance 
service delivery and expedite 

the return of customers’ lost 
funds,” the company said. 

Th e company projects that 
2024 and 2025 would be good 
years for the Crypto communi-
ty. To that eff ect, Patricia Tech-
nologies has pledged to support 
all its users with opportunities 
in the crypto space so as to re-
duce their burden. Th e com-
pany said it would do this by 
sharing airdrop opportunities, 
Staking and Defi  opportunities 
that their users could use and 
convert to US Dollars. It added 
that it plans to have this oper-
ation in full fl ight on or before 
Q2 of this year. 

Th e company also assured 
customers of its commitment 
to communicate and engage 
with them during this challeng-
ing time continually. Patricia 
Technologies said it is dedicat-
ed to rebuilding trust through 
concrete actions, saying that 
its customer service team will 
be available to address queries, 
provide clarifi cations, or discuss 
individual circumstances with 
customers. “To make this seam-
less, a dedicated website is also 
under development to stream-
line communications about 
all issues on the repayment re-
gime,” the company assured.

Patricia Expands Payment Tenure, 
Announces Support for Users

Continued from PAGE 01
Continued from PAGE 01

Continued from PAGE 01



Vol. 01 No. 013, 2024. 3

BUSINESS EVENTS
www.businessjournalng.com

N9.75billion 
The amount lost to Internet 

fraud by 24 banks in Nigeria as 
at Q2 2023

NCDMB:
R-L: Executive Secretary, Nigerian Content Development and Monitoring Board (NCDMB), Engr. 
Felix Omatsola Ogbe; Managing Director and Country Chair, TotalEnergies E&P Nigeria Limited, Mr. 
Matthieu Bouyer after a meeting in Abuja on Thursday.

TOTALENERGIES:
Executive Secretary, Nigerian Content Development and Monitoring Board (NCDMB), Engr. Felix 
Omatsola Ogbe; Managing Director and Country Chair, TotalEnergies E&P Nigeria Limited, Mr. 
Matthieu Bouyer and some personnel of TotalEnergies E&P and NCDMB after a meeting in Abuja on 
Thursday.

NAOC:
Managing Director/ Vice-Chairman, Nigerian Agip Oil Company (NAOC), Mr. Fabrizio Bolonoi; 
Executive Secretary of the Nigerian Content Development and Monitoring Board (NCDMB), Engr. 
Felix Omatsola Ogbe, after a meeting at the Board’s liaison offi ce in Abuja on Thursday.

NNPC:
The GCEO, NNPC Limited, Mr. Mele Kyari honoured with the Obafemi Awolowo University’s Faculty 
of Science Excellence and Innovation Award by the Vice Chancellor, Prof. Adebayo Simeon Bamire, 
during the GCEO’s Lecture titled, “Energy Security, Sustainability and Profi tability in Nigeria: 
Advances, Challenges and Opportunities,” organised by the Faculty of Science of the University in 
Ile-Ife, Osun State.

NSIA:
NSIA Insurance Receives Prestigious Seamless Product Honor Roll Award

SUNU:
From Left: Head, Corporate Services, SUNU Assurances Plc, Japari Yusuf; General Manager, Risk 
Management & Financial Control, SUNU Assurances, Elie Ogounigni; Managing Director, SUNU 
Health, Dr. Patrick Korie; Managing Director, SUNU Assurances, Mr. Samuel Ogbodu; Rev. Father, 
Catholic Chaplaincy Centre, College of Medicine and Lagos University Teaching Hospital, Idi Araba; 
Independent Non-Executive Director, Mrs. Bakare Olajumoke; Director, SUNU Health, Chairman, 
Audit Committee, SUNU Assurances, Mr. Samuel Adedoyin; and Company Secretary, Mrs. Taiwo 
Kuku during a mass to mark the anniversary of Late Founder, SUNU Group in a day-long event in 
Lagos.

NAICOM:
L-R: Mr. Olorundare Sunday Thomas, Commissioner for Insurance/CEO, National Insurance 
Commission (NAICOM) during a courtesy visit to Mr. Kayode Egetokun, Inspector-General of Police 
(IGP) in Abuja recently.

CUSTOMS:
R-L: The Minister of Blue Economy, Mr. Oyetola; Customs Boss, Mr. Wole Adeniyi and another offi cial 
after a crucial meeting in Abuja.



Vol. 01 No. 013, 2024.4

BRANDING
www.businessjournalng.com

Shaping the PR Landscape in Nigeria: 
Trends and Insights for 2024
By Odion Alebobua

The global public relations 
(PR) market experi-
enced substantial growth 
in 2023, reaching ap-
proximately 107 billion 
U.S. dollars, a 6.6 per 

cent increase from the previous year. 
Projections indicate a continued 

upward trajectory, with an anticipat-
ed compound annual growth rate 
(CAGR) of 5.7 per cent, positioning the 
market to exceed 133 billion dollars by 
2027 (Statista). 

Th e Nigerian public relations (PR) 
landscape is set to witness signifi cant 
transformations in 2024, infl uenced by 
global trends and unique local factors. 

As we delve into the year, several key 
developments are poised to shape PR 
practices within the Nigerian context.

1. ESG Initiatives Will Take 
Strategic Space 

Mirroring global trends, the Nigeri-
an business environment is expected to 
see a continued emphasis on Environ-
mental, Social, and Governance (ESG) 
initiatives. 

With geo-political and domestic po-
litical challenges aff ecting global eco-
nomic stability, Nigerian businesses 
may navigate uncertainties in invest-
ment strategies. 

Th ere has been an increasing focus 
on the need for businesses to demon-
strate a strong social conscience 
through social impact, environmental 
stewardship, community engagement 
and building a great place to work. 
Th is year, consumers will ramp up 
these values as digital media whips up 
social values advocacy with aggressive 
activism and cancel-culture visited on 
brands caught on the wrong side of 
positive impact. 

2. Globalisation Decoupling 
Will Drive Hyper-Localisation

Globalisation is quickly losing steam 
as the resurgence of protectionist and 
nationalist sentiments in various coun-
tries is steadily taking the centre point 
in economic planning. 

Th ese changes will have unique im-
plications for Nigeria. Geo-political 
fragmentation and increased economic 
competition may reshape how busi-
nesses navigate the global market. 

PR strategies must focus on diverse 
messaging, leveraging localised and 
proactive engagement with stakehold-
ers. 

Th is strategic home approach will 
require a careful balance between un-
derstanding local nuances and main-
taining a cohesive global narrative.

3. AI Will Level the Playing 
Field 

Any professional still remotely 
studying AI’s impact on the Nigerian 
PR practice this year is already late to 
the party. 

Th e role of AI in Nigerian PR strat-
egies is fast evolving. Nigerian com-
municators must harness AI for robust 
content creation and distribution, en-
hanced monitoring and analytics as 
technology advances. 

Th e accessibility of AI tools is expect-

ed to enhance creativity and effi  ciency 
in PR eff orts in Nigeria, presenting op-
portunities for innovative campaigns. It 
is an exciting time ahead.

4. Humanisation Will Shape 
Winning Content Strategy

As the growth in generative AI lev-
els the capabilities to develop compel-
ling content, the focus on authentic, 
human-centred storytelling becomes 
crucial. 

PR professionals in Nigeria should 
prioritise personalised content, in-

fl uencer relations, and a heightened 
focus on public aff airs and crisis man-
agement to align with local values and 
expectations.

5. Integration is the New Cool 
Th e Nigerian audience is becoming 

more selective in consuming content. 
PR professionals need to off er compre-
hensive and integrated services beyond 
traditional news coverage. 

Tailoring messages to specifi c Nige-
rian audiences through personalised 
and authentic storytelling will be crit-
ical. 

Trust and empathy in brand com-
munication will be vital for success in 
the Nigerian market.

8. Crisis Management in the 
Digital Era

Th e fast-paced digital landscape in 
Nigeria demands a proactive approach 
to crisis management. PR professionals 
must vigilantly monitor social media, 
respond swift ly to potential crises, and 
maintain transparency. 

A comprehensive crisis response 
plan tailored to Nigerian cultural sen-
sitivities will be crucial for successfully 
navigating the digital environment.

In summary, the Nigerian PR land-
scape in 2024 will be characterised by 
a unique blend of global trends and 
local considerations. Adapting to these 
changes requires a nuanced approach 
that considers the cultural, political, 
and economic landscape specifi c to Ni-
geria. PR professionals in Nigeria have 
the opportunity to innovate and lead in 
this dynamic and evolving market.

• Odion Aleobua is a multiple inter-
national awards-winning PR Consul-
tant based in Lagos.
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N730 billion:
The annual spend on sport 

betting in Nigeria

The Rising Level of Kidnapping 
Business in Nigeria

Kidnapping has become 
a big and fl ourishing busi-
ness in Nigeria! 

To the perpetrators, it is 
more lucrative to engage 
in kidnapping for ransom 
than to seek formal em-
ployment or even engage in 
business activities.

To the victims and their 
helpless families, the coun-
try has failed them dramat-
ically.

And to the government, 
they are practically helpless 
in curbing a booming busi-
ness that generates instant 
cash in billions of Naira for 

the kidnappers.
For many years, the 

kidnappers operated freely 
across the country, infl icting 
pain, death and extorting 
huge ransoms from their 
helpless victims. 

Many Nigerians and social 
organisations raised endless 
alarms for our security agen-
cies to rise to the occasion to 
curtail the menace. 

In fairness to law enforce-
ment agencies, they did their 

best but their best was not 
enough to stop the business.

Now, the kidnappers have 
audaciously invaded Abuja, 
the federal capital of Nigeria!

If Abuja is not safe from 
kidnappers, where else in 
Nigeria would be safe?

Our hope is that the inva-
sion of Abuja will eventually 
compel the authorities to be 
much more serious in tack-
ling the problem!
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N3.33 trillion: 
The amount spent on calls 
and data in Nigeria in 2022

NAICOM, Police Explore 
Collaboration on Enforcement 
of Compulsory Insurances

The Commissioner for 
Insurance/ Chief Ex-
ecutive Offi  cer of the 
National Insurance 

Commission (NAICOM), Mr. 
Olorundare Sunday Th omas 
paid a recent courtesy visit on 
the Inspector-General of Po-
lice, Mr. Kayode Egbetokun to 
explore ways of strengthening 
collaboration in the area of en-
forcement of compulsory insur-
ances.

In his remark, the IGP appre-
ciated the support of NAICOM 
with regards to the insurances of 
the Nigerian Police Force (NPF) 
and promised to work closely 
with the Commission going for-
ward.

L-R: Mr. Olorundare Sunday 
Thomas, Commissioner for 
Insurance/CEO, National 
Insurance Commission 
(NAICOM) during a courtesy 
visit to Mr. Kayode Egetokun, 
Inspector-General of Police 
(IGP) in Abuja recently.

Allianz Nigeria Spreads Holiday 
Cheer with Christmas Outreach

Allianz Nigeria, a lead-
ing insurance com-
pany, brought the 
magic of Christmas 

to the children of Modupe Cole 
Memorial College as part of its 
annual Christmas outreach pro-
gram. 

Th e initiative aimed to pro-
vide a unique and memorable 
experience for the student, fos-
tering a spirit of joy and com-
munity during the festive sea-
son.

Th e Allianz Nigeria team, 
accompanied by enthusiastic 
employees, engaged in a day 
of dance, play, and shared mo-
ments with the students. Th e 
visit sought to create a festive 
atmosphere and bring a sense 
of togetherness to the school. 
As part of the celebration, Al-
lianz Nigeria distributed party 
packs, Christmas cake, and fro-
zen chicken and fi sh that will 
be prepared for the children on 
Christmas day. Th e goal was not 
only to spread joy but also to 
ensure that the children have a 
special and delicious Christmas 
meal.

Speaking about the initiative, 
Aimalohime Higo, Team Lead - 
Alternative Distribution, Strate-
gy & Reputation at Allianz Ni-
geria, said: “At Allianz Nigeria, 
we believe in the power of giving 
back. We are also committed to 
making a positive impact in the 
communities we serve, and our 
Christmas outreach to Modupe 
Cole Memorial College was a 
wonderful way to bring joy and 
celebrate the spirit of the season 

with these deserving children.”
Th e students were thrilled to 

participate in the festivities and 
express their gratitude to Alli-
anz Nigeria for their generosity. 
Th e event created lasting mem-
ories and a sense of communi-
ty for the students, reminding 
them of the importance of shar-
ing and giving back.

Allianz Nigeria’s Christmas 
outreach is a testament to the 
company’s dedication to social 
responsibility and its commit-
ment to making a diff erence in 
the lives of others. 

Th e company is proud to 
have played a role in creating a 
brighter holiday season for the 

children of Modupe Cole Me-
morial College.

About Allianz Nigeria
Allianz Nigeria Insurance 

Limited (previously Ensure In-
surance plc) is a rapidly growing 
insurance company, catering to 
individuals, small and medi-
um-sized enterprises (SMEs), 
commercial, and corporate cli-
ents. With a strong presence 
across Nigeria, we serve a broad 
customer base, providing them 
with the necessary tools to se-
cure their future.

Allianz Nigeria is now a 
wholly owned subsidiary of 
SanlamAllianz Africa, a newly 

created joint venture in Africa 
between Sanlam Group head-
quartered in Cape Town, South 
Africa, and Allianz SE head-
quartered in Munich, Germa-
ny. SanlamAllianz is the largest 
non-banking fi nancial services 
group in Africa with core oper-
ations in Life, Health, and Gen-
eral Insurance as well as Asset 
Management, serving over 30 
million customers across 27 
countries on the continent.

We are dedicated to becom-
ing widely regarded as Nige-
ria’s most reputable and trusted 
insurance partner off ering the 
protection you require to pre-
serve what matters to you most.

NSIA Insurance Receives 
Prestigious Seamless 
Product Honor Roll Award

NSIA Insurance, a leading 
organisation dedicated to 
innovation and excellence, 

is thrilled to announce its recent 
achievement of the SeamlessHR 
Product Honor Roll Award. 

Th is prestigious accolade is a 
testament to NSIA Insurance’s 
commitment to leveraging cut-
ting-edge solutions for organisa-
tional success.

Th e Product Honor Roll Award, 
presented by SeamlessHR, recog-
nises organisations with the high-
est product usage, showcasing a 
dedication to innovation and the 
eff ective utilisation of technology 
platforms. NSIA Insurance stood 
out among its peers, earning this 
esteemed recognition, which was 
offi  cially announced during Seam-
lessHR’s annual End of the Year 
Gala and fi ft h-anniversary celebra-
tion held last month.

Th is accomplishment under-
scores NSIA Insurance’s position as 
an industry leader who continual-
ly seeks and embraces innovative 
solutions to enhance operational 
effi  ciency and excellence. 

Th e award refl ects the collective 
eff orts of NSIA Insurance’s human 
capital management team and the 
entire staff , who have consistently 
demonstrated their commitment 

to leveraging SeamlessHR’s plat-
form to its fullest potential.

NSIA Insurance looks forward 
to building on this achievement 
and continuing to foster a culture 
of innovation, collaboration, and 
excellence. Th is award serves as 
motivation to explore even greater 
heights and reaffi  rms NSIA Insur-
ance’s position as a forward-think-
ing organisation.

About NSIA Insurance Limited
NSIA Insurance Limited is a 

leading composite insurance com-
pany driven by integrity, care, inno-
vation, and professionalism. 

Th e head offi  ce is in Lagos, with 
a strong regional presence in Abuja 
and an extensive network in strate-
gic states across the country. NSIA 
Insurance off ers a wide range of 
insurance services at competitive 
rates to meet the changing fi nan-
cial, investment, and lifestyle needs 
of its corporate, commercial, and 
individual customers.

NSIA Insurance Limited (Nige-
ria) is part of NSIA Participations, 
which is currently present in 12 
African countries; namely, Benin, 
Cameroon, Congo, Côte d’Ivoire, 
Gabon, Ghana, Guinea, Guinea 
Bissau, Mali, Nigeria, Senegal, and 
Togo.

NAICOM Mourns Death of 
Pioneer CFI, Chief Eugene 
Okwor

It is with deep sorrow and a 
heavy heart that the entire 
Management and Staff  of the 

National Insurance Commission 
(NAICOM) share the news of the 
passing of our esteemed pioneer 
Commissioner for Insurance/
Chief Executive Offi  cer (1992 – 
1996), Chief. Eugene Okwor. He 
departed from this world on Jan-
uary 14, 2024, leaving behind a 
legacy that will forever be etched 
in the annals of our institution’s 
history.

Chief. Eugene Okwor was not 
merely a leader; he was the ar-
chitect of our institution’s early 
foundations, guiding us through 
uncharted territories and shaping 
our identity with his vision, wis-
dom, and unwavering dedication. 
His leadership laid the ground-
work for the success and growth 
we continue to experience today.

During his tenure, Chief. Eu-
gene Okwor exemplifi ed the 
highest standards of integrity, 
innovation, and compassion. His 
commitment to excellence and 

tireless eff orts to propel our in-
stitution forward were not only 
evident in the achievements we 
celebrate but also in the profound 
impact he had on the lives of those 
fortunate enough to work along-
side him.

As we mourn the loss of a re-
markable leader, let us also cele-
brate his indomitable spirit. His 
legacy will forever inspire us to 
uphold the principles and values 
he held dear, ensuring that his 
vision continues to guide our in-
stitution toward a future he envi-
sioned.

We extend our deepest con-
dolences to Chief. Eugene Ok-
wor’s family during this diffi  cult 
time. May they fi nd solace in the 
knowledge that his contributions 
have left  an indelible mark on our 
institution and the countless lives 
he touched.

In honour of Chief. Eugene 
Okwor, let us come together as a 
community to commemorate his 
life and the enduring impact he 
has had on us all.
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SUNU Group Holds Mass to Mark 
Anniversary of Founder’s Death

From Left: Head, Corporate Services, SUNU Assurances Plc, Japari Yusuf; General Manager, Risk Management & Financial Control, SUNU 
Assurances, Elie Ogounigni; Managing Director, SUNU Health, Dr. Patrick Korie; Managing Director, SUNU Assurances, Mr. Samuel 
Ogbodu; Rev. Father, Catholic Chaplaincy Centre, College of Medicine and Lagos University Teaching Hospital, Idi Araba; Independent 
Non-Executive Director, Mrs Bakare Olajumoke; Director, SUNU Health, Chairman, Audit Committee, SUNU Assurances, Mr Samuel 
Adedoyin; and Company Secretary, Mrs. Taiwo Kuku during A mass to mark the anniversary of Late Founder, SUNU Group in a day-long 
event in Lagos.

Insurfeel Initiative Targets Donation of 1m 
Insurance Covers to Uninsured 

The Insurfeel Initiative 
has announced plans 
to drive donation of 
one million insurance 

covers to uninformed and unin-
sured population in Nigeria.

Th e Promoter of Insurfeel 
Initiative, who is also Publish-
er of Inspenonline, Mr. Chuks 
Udo Okonta, said the move is 
to ensure safety and the use of 
insurance mechanism to save 
people from poverty.

According to him, the ini-
tiative would entail donation 
of Uni-personal Cover; School 
Fees Protection Cover and 
Health Insurance policies, stat-
ing that the covers will be do-
nated to students in secondary 
schools, tertiary institutions and 
the general public.

He noted that the initiative 
would help take insurance clos-
er to the people, thereby deep-
ening insurance penetration in 
the country.

According to him, the In-
surfeel Initiative had already en-
gaged partners and has contin-
ued to engage more partners to 
leverage the initiative to execute 
their Corporate Social Respon-
sibility (CSR) mandates.

He expressed optimism that 
the drive would surpass the 
one million target with support 
from people of goodwill.

Okonta implored the gov-
ernment, organisations, insti-
tutions; associations; groups, 
families and individuals to con-
tact Insurfeel Initiative to fi nd 
out how they can partake in the 

drive.
According to him, insurance 

remains the bedrock of soci-
eties, stressing that no nation 
can grow without adequate in-
surance protection for lives and 
properties.

He noted that fi ndings from 

benefi ciaries of the initiative 
had revealed that people really 
accept insurance, just that there 
has been a gulf between them 
and providers of insurance ser-
vices.

He maintained that Insurfeel 
Initiative has really come to 

bridge the gap between the un-
informed, uninsured and insur-
ance system.

About Insurfeel Initiative 
*Insurfeel is an initiative that 

enables the uninformed and 
uninsured to experience impact 

of insurance by receiving insur-
ance policies for free through 
donations by individuals; 
groups; associations; organisa-
tions and government.

* Insurfeel Initiative entails 
donation of insurance policies 
to the uninsured, uninformed 

and evolved from a research 
conducted which showed that 
people who have had positive 
experience on how insurance 
works seem to believe and eas-
ily embraced the system. Th is 
research therefore, necessitates 
the need to extend insurance 
experience through donation of 
policies to more people so as to 
deepen insurance penetration, 
provide safety; fi ght poverty and 
enhance insurance industry’s 
profi tability.

* Insurfeel is targeted towards 
specifi c individuals, such as 
students in secondary schools, 
teachers and people with dis-
tinct impact on lives and the 
society. Th ey are selected due to 
their outstanding performance 
and contributions to human 
growth.

* Insurfeel initiative is open 
to people committed to philan-
thropy. Th rough Insurfeel, or-
ganisations can by means of 
Corporate Social Responsibility 
(CRS) donate insurance policies 
as souvenir and gift s to deserv-
ing members of the public.

* Insurfeel Initiative provides 
a platform for insurance compa-
nies to donate their products as 
against the present trend where 
products from other sectors are 
donated to the public. Th is will 
grow the industry’s premium 
whilst helping humanity.

* Insurfeel Initiative was de-
veloped by the Publisher of 
Inspenonline, Mr. Chuks Udo 
Okonta.

Leadway Capital & 
Trusts Limited is set to 
play a leadership role in 
trusteeship business in 

Nigeria through a plethora of 
market-friendly initiatives and 
services.

Mr. Ayodeji Wuraola, the 
Managing Director/CEO of 
Leadway Capital & Trusts Lim-
ited said at a strategic media 
engagement in Lagos that the 
company has plans for a better 
society in Nigeria through its 
various programs for individu-
al and corporate clients in Ni-
geria and for Nigerians in the 
Diaspora.

Wuraola listed such pro-
grams as investment in digital 
customer experience, focus on 
the youth population in Nige-
ria, development of retail prod-
ucts that attend to the mass 
market, creation of products 
that technology and venture 
capital companies have need 
for and to curate rising Dias-
pora population with valuable 
home ties via products and ser-
vices tailored to their unique 

needs.
Th e Leadway Capital CEO 

said the company currently oc-
cupies a comfortable mid-tier 
position in the trusteeship in-
dustry and is gunning for more 
in the foreseeable future.

In her opening remarks, 
Aishat Bello-Garuba, the Head, 
Corporate Services at Lead-
way Holdings, said the Hold-
ings has become a dependable 
bridge between the company 
and the general public.

She added that Leadway 
Holdings has morphed eff ec-
tively into a strong non-bank 
fi nancial services provider in 
Nigeria, providing individual 
and corporate customers with 
value-adding services across 
the board.

One of the key services of 
Leadway Capital & Trusts Lim-
ited is in the area of Will writ-
ing. Th e company encouraged 
Nigerians to consider writing 
their Wills once they reach the 
age of adulthood to avoid dis-
putes when death occurs in the 
family.

Leadway Capital 
& Trusts Targets 
Leadership Position 
in Trusteeship 
Industry
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Sovereign Trust Insurance Elevates 
Kayode, Emmanuel as EDs

One of the foremost 
u n d e r w r i t i n g 
fi rms in the coun-
try, Sovereign 
Trust Insurance 

Plc has announced the elevation 
of two of its erstwhile General 
Managers to the position of Ex-
ecutive Directors respectively. 

Th e duo who by their recent 
elevation will automatically be-
come Board Members of the 
company are Kayode Adigun 
who becomes the Executive Di-
rector in charge of Finance and 
Corporate Services while Em-
manuel Anikibe is now Execu-
tive Director, Technical.

Adigun before now was the 
General Manager/Divisional 
Head, Finance and Corporate 
Services while Anikibe was a 
Deputy General Manager in 
the Marketing/Business Devel-
opment Division. Th e two ap-
pointments have been ratifi ed 
by the Board of Directors of the 
Underwriting Firm and they 
have both assumed their new 
roles. 

Briefi ng newsmen, the Chief 
Spokesperson of the organisa-
tion, Segun Bankole told the 
gathering that the Board and 

Management of the company 
have so much confi dence in the 
two newly elevated Directors 
and it is expected that they will 
bring to bear their consum-
mate wealth of experience in 
galvanising the organization to 
the next level of its growth stage. 
Members of Management and 
Staff  have been enjoined to give 
all the needed support to the 
new Directors in achieving the 
overall objective of the company 

as a leading Brand in the Insur-
ance Industry and a profi table 
one at that. 

Th e Managing Director/CEO 
of Sovereign Trust Insurance Plc, 
Mr. Olaotan Soyinka in his con-
gratulatory message to the two 
Directors emphasised Manage-
ment’s commitment to succes-
sion plan in the organisation and 
also stressed that “the elevation 
is expected to further strength-
en the Board and empower Top 

Management Team of the com-
pany in ensuring that the me-
dium-and-long-term strategic 
goals of the company are accom-
plished.”

He equally thanked both of 
them for their immense con-
tributions to the development 
and growth of the company in 
time past and charged them to 
do more than ever before as the 
organization forges ahead in the 
years to come. 

Kayode Adigun is a graduate 
of University of Jos and holds 
a Master’s Degree in Business 
Administration from Obafemi 
Awolowo University, Ile-Ife, 
Osun State. He equally attended 
Liverpool John Moore Univer-
sity in the UK, where he bagged 
an MSc in Governance and Fi-
nance. He is a Fellow of the In-
stitute of Chartered Accountants 
of Nigeria and Th e Chartered 
Institute of Taxation of Nigeria, 
CITN, respectively.

He is also an Associate mem-
ber of the Institute of Chartered 
Secretaries and Administration, 
(ACIS). He is an Alumnus of 
Howard University, Washington 
D.C, USA and the Lagos Busi-
ness School, (AMP 21), having 
completed the Advanced Man-
agement Programme of the In-
stitution in 2009. 

He joined Sovereign Trust In-
surance Plc in 1997 and has over 
25 years of experience in trea-
sury, corporate fi nance, account-
ing, tax, investments, adminis-
tration, and human resources 
functions. He is also an expert in 
corporate governance structure 
and framework.

Emmanuel Anikibe is charged 

with the responsibility of super-
vising and co-ordinating the 
operations of the Technical Di-
vision of the organisation. He is 
a graduate of insurance from the 
Faculty of Business administra-
tion, University of Lagos. He also 
holds an MBA, from Obafemi 
Awolowo University, Ile-Ife, with 
specialty in Marketing Manage-
ment. 

He is an Associate of the 
Chartered Insurance Institute of 
Nigeria (CIIN) and an alumnus 
of the prestigious Lagos Business 
School having completed the Se-
nior Management Programme 
(SMP) in 2009. He has at various 
times attended several technical, 
management and Leadership 
courses in the course of his ca-
reer. He joined Sovereign Trust 
Insurance Plc in 1996.

His vast years of work expe-
rience includes working as an 
underwriter at Lion of Africa 
Insurance Company Limited 
and Sovereign Trust Insurance 
Plc where he has held sever-
al positions spanning from 
Underwriting, Reinsurance & 
Claims Administration, Branch 
operations, Marketing and 
Business Development.

By Ekerete Ola Gam-Ikon

Today, we join the rest of 
Nigeria to honour and 
celebrate our heroes who 

passed on in the course of duty, 
to defend our country at the ex-
pense of their lives and those of 
their families. 

We are called to remember 
their gallantry in executing the 
orders given to them in the face 
of real threats, especially in the 
years we’ve been confronted 
with terrorist attacks within our 
country by fellow citizens.

Th ese painful recalls, which 
we do annually, have been as-
suaged by compelling acts of the 
military institutions, over the 
years, through the payments of 
insurance benefi ts to the fam-
ilies of our fallen heroes by the 
Federal Government of Nigeria.

Quite recently, the President 
approved the release of billions 
of Naira as payments of the 
backlog of insurance benefi ts 
due to the families of deceased 
personnel of the Armed Forces. 

It is to be understood by per-
sons within and outside the in-
surance industry in Nigeria that 
payments of this nature does 
not only come from the licensed 
insurance companies as the 
respective arms of the Armed 
Forces in Nigeria have always 
had insurance arrangements for 
their personnel. 

For emphasis, besides the 
conventional insurance cover-
age, Group Life Assurance Pol-

icy, undertaken by the Ministry 
of Defence for members of the 
Armed Forces, the respective 
arms - Nigerian Army, Nigerian 
Navy and Nigerian Air Force, 
have Group Personal Accident 
policies for their personnel.

Not many Nigerians also 
know that the Nigerian Army 
established the Nigerian Army 
Welfare Insurance Scheme 
(NAWIS) in 1988 to meet the 
yearnings and aspirations of 
their personnel. Th e Nigerian 
Navy and Nigerian Air Force 
have since followed in this re-
spect.

Furthermore, the Armed 
Forces also has its Military Pen-
sions Scheme to cater for retired 
personnel. Th is is in addition 
to the Defence Pensions Fund 
Administrators, one of the most 
funded contributory pensions 
arrangements. 

While no amount of compen-

sation can replace lost lives, it is 
believed that the arrangements 
put in place goes a long way to 
provide relief and comfort to 
the aff ected families. 

Th e commitment to make 
the payments promptly remains 
critical to the relevance and es-
sence of these arrangements. 

As we advance into the fu-
ture, we should become more 
conscious of the needs of our 
heroes and their families and do 
even more to support them.

Wishing us all a peaceful 
commemoration of the Armed 
Forces Remembrance Day!

#InsuranceWorks even for 
the Armed Forces, so why not 
the rest of us?

I remain...
Assuredly Yours,
Ekerete Ola Gam-Ikon
+234-802-585-0344
olagamola@gmail.com

Armed forces remembrance 
day: How Insurance works 
for our personnel From Left : Mr. Hussein 

Akar, Managing Director, 
Th e Wood Factory, Abuja; 
Mr. Victor T. Ezenwoko, 

Country Head Nigeria and Ghana, 
Daystar; Mr. Christopher Ezeafu-
lukwe, MD/CEO, Abuja Electric-
ity Distribution Plc at the signing 
of a tripartite agreement to deliver 
Uninterrupted Inter-Connected 
power solution for Th e Wood Fac-
tory in Abuja.

Abuja Electricity Distribution 
Plc (AEDC) has consolidated its 
lead in the provision of integrated 
power solutions with the sign-
ing of a tripartite agreement with 
Daystar Power Solutions Limited 
(Daystar Power) and Th e Wood 
Factory Limited (Wood Factory), 
to pioneer the delivery of its fi rst 
grid-connected and solar hybrid 
power solution for commercial 
and industrial customers in Nige-
ria. 

Th is comes on the heels of the 
fi rst interconnected mini-grid 
power solution for communities in 
Nigeria launched by AEDC and its 
strategic partners in Toto, Nasara-
wa State, in November 2023.     

Under this historic agreement, 
AEDC will provide 18 hours of 
reliable electricity supply to Wood 
Factory (a top furniture manufac-
turer) while Daystar Power will 
provide 6 hours of solar powered 
electricity to Wood Factory, both 
leveraging interconnected power 
facilities to deliver seamless elec-
tricity supply and great value to the 
customer. Th is integrated power 
solution is expected to yield an es-
timated 44% reduction in energy 
costs and an impressive 76% annu-
al decrease in carbon emissions for 
Wood Factory. 

Th e unique value off ering is 

in furtherance of AEDC’s trans-
formational strategic objective of 
redefi ning customers’ experience 
by providing reliable electricity 
supply to both existing and new 
customers, including the unserved 
and underserved customers. Un-
der the ongoing transformation 
of AEDC, the Management of 
the company is driving its reposi-
tioning as a clear leader amongst 
the power distribution companies 
(DisCos) in Nigeria.  

Th e Managing Director and 
Chief Executive Offi  cer of AEDC, 
Christopher Ezeafulukwe, stat-
ed that “we are excited about 
the great opportunities that the 
transformation and turnaround 
of AEDC is giving us to serve our 
customers, both new and exist-
ing, in more delightful ways. Th is 
project is a product of our con-
sistent questioning of the status 
quo in the resilient push of our 
conviction and belief in using di-
versifi ed energy sources to serve 
our customers better, while clos-
ing the supply gap in our market.” 

He further stated that having 
previously commissioned an in-
tegrated power solution to serve 
some unserved communities in 
our network, the current solu-
tion for which we signed the 
agreement today, is focused on 
serving industrials and commer-
cials, thus repositioning AEDC 
to serve all bands of customers 
within its network better. Th e 
two projects also confi rm to the 
world, the readiness of AEDC to 
enter into complementary part-
nerships that will add great value 
to the Nigerian electricity market.            

AEDC has been in partnership 
with the Rocky Mountain Insti-
tute (RMI) through which the 

United States Trade and Develop-
ment Agency (USTDA) provides 
funding for feasibility study grant 
and facilitating the optimization 
of energy supply through distrib-
uted solar energy and grid power.

Jasper Graf von Hardenberg, 
CEO of Daystar Power, expressed 
his excitement about the innova-
tive interconnected solar installa-
tion, stating, “Working together 
with DisCos, we can provide 
reliable and aff ordable power to 
Nigerian businesses which will 
save on energy costs to reinvest 
in their operations. Our partner-
ship with AEDC supports this 
position. It is just the beginning; 
we are looking forward to devel-
oping more hybrid solar projects 
for C&I customers in partnership 
with the likes of AEDC.”

Mohamed Akar, Director 
and General Manager of Th e 
Wood Factory, expressed his 
excitement about the transi-
tion from self-generated supply 
to the integrated power supply 
which AEDC and Daystar off ers, 
“We’re thrilled that we’ll soon be 
switching to a reliable integrat-
ed power solution to power our 
factory. For many years, we’ve 
operated on diesel generators, 
which is hardly sustainable or af-
fordable. We believe that the fu-
ture of our business has become 
brighter with this new partner-
ship with AEDC and Daystar.”

 About Abuja Electricity Dis-
tribution Company (AEDC)

Abuja Electricity Distribution 
Plc (AEDC) is a leading electric-
ity distribution company in Nige-
ria serving the FCT, Niger State, 
Nasarawa State and Kogi State. 

AEDC Signs Landmark Deal to Deliver 
Uninterrupted Power Solution in Abuja 
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By Timothy Ogenyi

Climate change is emerging 
as a hot topic in Nigeria, 
increasingly featuring in 
national discussions and 
political debates. 

Th e Nigerian government has also 
made many important commitments 
to addressing the national climate crisis 
and strategic policies to achieving Net 
Zero by 2060, including the enactment 
of the Climate Change Act, 2021, and 
initiated some institutional arrange-
ments and projects at federal levels to 
facilitate the commitment. 

However, despite the climate change 
initiatives at the federal level, the capac-
ity of the states and local governments 
to address the challenge of climate 
change within the national policy and 
programme framework is weak.

Practically all states in Nigeria de-
pend on capacity-building activities 
initiated at the federal level for adop-
tion as their programmes and initia-
tives. It is not surprising that in most 
states, there are no state-specifi c cli-
mate change action plan, as it obtains 
in other countries, such as India. Th e 
net result is that there is an overall 
limited national eff ort to bring climate 

change programmes and 
activities closer to the 
grassroots. 

Th e current situation 
calls for an improved cli-
mate change governance 
landscape in Nigeria in 
which policies and ini-
tiatives will be properly 
and vertically integrat-
ed for implementation 
among the Federal, State 
and Local Government 
actors with well-defi ned 
roles and responsibilities. 
Th e unique nature of our 
country demands that for 
proper impact to be made 
in our drive to address climate change, 
the sub-national must be fully involved. 
Th is is because most of the key actions 
necessary to drive wholesome actions 
must begin at the grassroots and then 
sprout to the top.

In essence, vertical integration of 
policies is critical. Th is must be backed 
up with collaborative actions that re-
spect the uniqueness of the needs of 
each subnational unit while identifying 
the strength in the parts working to-
gether to preserve the whole. 

Th us, the need to go ‘Sub-national’ 
with our National Approach to Climate 
Action, through x-raying what’s going 
on in terms of climate impact, policy 

formulation and implementation, cli-
mate action, programmes and activi-
ties, climate education and awareness, 
climate responsibility, and climate fi -
nance, at each of the 36 States in Nige-
ria and the FCT.

A sub-national approach to imple-
menting climate actions is critical for 
eff ective national and global climate 
actions as it helps countries and the 
global community to ensure that adap-
tation eff orts are tailored to the specifi c 
needs of local communities and that 
they are implemented in ways that are 
culturally, economically and politically 
appropriate.

Such a state-driven process can also 
play an important role in strengthening 

the resilience of commu-
nities by enabling them to 
plan, become more aware 
of the climate risks they 
face and develop strategies 
to reduce their vulnerabil-
ity.

Th is can help to ensure 
that communities are bet-
ter prepared for the future 
impacts of climate change. 
Th e sub-national/state gov-
ernment involvement ef-
forts imbibe the locally-led 
adaptation approach that 
integrates the knowledge, 
traditions, cultures and 
experiences of local com-

munities, thereby shift ing the existing 
condition from the current national 
adaptation top-down strategies to an 
eff ective framework that is more inclu-
sive and sustainable. 

Integrating the sub-national into na-
tional climate action is an important 
approach to addressing the impacts of 
climate change and can help to create 
a more eff ective and equitable climate 
action plan, as well as to build commu-
nity resilience. 

Th is is particularly possible with 
an understanding of the needs, prior-
ities and contextual realities of each 
state as well as the removal of barriers, 
constraints and challenges in terms of 

skills, funding and the leadership of 
state and local governments to eff ec-
tively contribute to the implementa-
tion of climate action. Th us, the need 
for sub-national stakeholders to lead 
initiatives that are bottom-up and com-
munity-driven. 

Th ese strategies are tailored to lo-
cal needs, resources, and capacities. 
By utilising this bottom-up approach/
sub-national state-driven process, cli-
mate action could be unlocked mainly 
at the state level and even at the local 
level, where such actions are most ur-
gently needed. 

Th erefore, how can a nation realise 
the implementation of a national ac-
tion plan without mainstreaming the 
sub-national action plan? Rarely a suc-
cessful national climate action without 
the bottom-up approach from the local 
and state-level collaboration. 

Aware of course, that eff ective cli-
mate actions in Nigeria can only hap-
pen when actions are taken from the 
bottom to the top, it became imperative 
to measure the extent of actions already 
in existence to carefully identify the 
gaps inherent and project recommen-
dations on critical next steps.

Timothy Ogenyi is a Research Fel-
low, Center for Climate Change and 
Development. Alex Ekwueme Federal 
University, Ebonyi State.
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Preamble - China’s desire to invest in 
other worlds is hot, unpretentious, and vo-
racious. Investors from this world’s largest 
manufacturing country spread out in al-
most all

countries, and do not exclude Nigeria 
which has been one of the spots within 
their investment focus.

Th e 2023 World Population Review 
(worldpopulationreview.com) on the FDI 
(inward and outward) standing of the 
world countries listed China as second to 
the USA. However, with Hong Kong as the 
third, if counted together with Mainland 
China, then China is the highest. Th is trend 
has been sustained since at least 2014.

Already, since 2014, “China has re-
mained the world’s largest investor in Af-
rica in terms of total capital. Th ey invested 
more than $72 billion in the continent from 
2014 to 2018, according to the Brookings 
Institute. Th ose investments created more 
than 137,000 jobs across 259 projects.”

Such fi gures even from a US-based 
agency can disprove the notions that China 
uses Africa as an experimenting ground for 
enslaving loans, commodity dumping, and 
export of poor quality goods only. Whereas 
China is a single country

Africa owes the most, China is also by 

pole the largest investor in Africa, Nigeria 
inclusive. And Nigeria is at the top of the 
table.

Th is new book is possibly the latest re-
lease in the Nigerian market. Th is work is 
a product of knowledge with rich content 
delivered in simple, fl owing journalistic 
language that makes for easy reading and 
understanding.

Th e book is segmented into seven 
main chapters, apart from the prelimi-
nary sections including the Introduction, 
Acknowledgment, Dedication, and Fore-
word, which was written by the Chinese 
Consul General, Ms. Yan Yuqing.

Th e content is derived from a broad 
spectrum of information sources, includ-
ing interviews, research, participation, and 
visits. Some facts of the book are drawn 
from investigation and long-term relation-
ships and interactions with the sources.

It is a book that aims to fi ll the informa-
tion gap that exists in Nigeria about Chi-
nese investments and contributions to the 
Nigerian local economy. Th e extent of the 
presence of the Chinese in the Nigerian 
economy has made them a major topic of 
discussion in our everyday lives. Unfortu-
nately, most of our discussions are based on 
hearsay and unverifi ed conclusions while 
none of us made eff orts to fi nd out what 
exactly is the true position of things.

Just a few days aft er this book was out, 
the author said read on a WhatsApp chat 
group he belongs to about a video that 
circulated widely on social media. It was 
a video of a chain of trucks on the Obu-
du-Vandeikya Road in the Cross Riv-
er-Benue axis of Nigeria. Without any link 
with the video deriving either from the 
picture or the comment of the clip record-
er, someone attached a comment to the 
video that it was “illegal Chinese exports 

every week.” Funny enough, many viewers 
believed it without asking how the person 
came to that conclusion. At a closer look 
and examination, the caption was based on 
unverifi ed sentiments.

Such positions that have become com-
monplace in Nigeria are what the book 
aims to factually address.

Chapter 1 is on China’s Preferred Invest-
ment Market and addresses the perception 
of Nigerians about China, comparative val-
ues, and the quality of local Chinese goods 
and services. It also looked at the various 
segments of sub-sectors of the economy 
where the Chinese investors are active 
players in the automobile market; smart-
phone market; construction sector; ICT 

hardware, and other important issues.
Chapter 2 is on how Chinese interest 

and presence in Nigeria moved from trade 
to local investment in manufacturing with 
the various policy issues around them at 
the local and diplomatic stages. It analyzed 
the views of experts in the fi eld, particularly 
diplomats from the Nigerian and Chinese 
sides, economists, and investors, including 
Nigerian investors, and their perceptions 
about the Chinese.

Chapter 3 tackled the persistent issue of 
negativity, to discern what is factual and 
what is not. It is an important discourse 
with a broad view and historical perspec-
tives about the fl ops and failings of the 
Nigerian economy, especially the failed 

industrialisation policies since 1962 to goal 
is to determine whether China or its activ-
ities in Nigeria. It also looked at the other 
factors that contribute to the problems of 
our manufacturing or real sector up to the 
present. Th e topic helps to channel our 
attention to the necessary actions to get 
things right.

Chapter 4-Th e chapter is on econom-
ic diplomacy between Nigeria and China 
since 1972 when the two were established. 
It is about the past and present eff orts of 
the two countries to infl uence each other’s 
economies using diplomacy. Th e chapter 
helps us understand the important issues 
regarding debts, loans, debt trap claims, 
the infl uences in our infrastructure sector, 
and how Chinese players in the sector have 
fared in Nigeria in the past years.

Chapter 5 is so important and on a topic 
that deserves the most attention, which is 
labour issues and friction between Chinese 
employers and Nigerian workers. Accord-
ing to reliable sources, Chinese investors 
employ over 200,000 Nigerians. We looked 
at the preponderance of labour frictions, 
workers’ rights, the causes, what eff orts are 
put in place to resolve them, enforcement 
lapses, and culture shocks involved. Even 
the reported cases of the incidents were 
looked at and even beyond Nigeria to other 
African countries. It also proff ers solutions 
to the issues and how to make them right.

Chapter 6 is on the ways some of the 
companies have been doing things right, 
especially by helping to deepen the exper-
tise and human capital base of Nigerian 
workers with new and advanced skills ac-
quisition.

Chapter 7 zeroes in on specifi c Chinese 
companies, their worth, and contributions 
to the Nigerian economy in tangible terms.

Book Review
The Chinese in the Nigerian Economy
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The NCC Public Statement 
on Pre-Disconnection 
Notice on MTN & GLO
1. On January 8, 2024 

the Nigerian Commu-
nications Commission 
published a Pre-Discon-

nection Notice informing sub-
scribers of the approval granted 
to MTN Nigerian Communica-
tions Plc. (MTN) to commence 
the phased disconnection of 
Globacom Limited (Glo) with 
eff ect from January 18, 2024 
due to long-standing intercon-
nection debt dispute between 
the parties. 

 
2. In granting the approval, 

the Commission was deeply 
conscious of the potential im-
pacts of the decision on con-
sumers and therefore continued 
to engage both parties to facil-
itate a resolution which prior-
itizes and protects consumer 
interest and the seamless oper-
ation of the national telecoms 
network. 

 
3. Th e Commission is pleased 

to announce that the parties 
have now reached agreement 
to resolve all outstanding issues 
between them. For this reason, 

and in exercise of its regulatory 
powers in that regard, the Com-
mission has put the phased dis-

connection on hold for a period 
of 21 (twenty-one) days from 
today, 17 January, 2024.  

 
4. Whilst the Commission 

expects MTN and Glo to resolve 
all outstanding issues within the 
21-day period, the Commission 
insists that interconnect debts 
must be settled by all operat-
ing companies as a necessary 
component towards compliance 
with regulatory obligations of 
all licensees. It is OBLIGATORY 
that Mobile Network Operators 
(MNOs) and other licensees in 
the telecom industry keep to the 
terms and conditions of their 
licenses, especially as contained 
in their interconnection agree-
ments. 

 
SIGNED
 Reuben Mouka
DIRECTOR, PUBLIC AF-

FAIRS
NIGERIAN COMMUNICA-

TIONS COMMISSION
 

NIMC DG Tasks Front End 
Partners on Professional Conduct
Director General of the 

National Identity Man-
agement Commis-

sion (NIMC), Engr. Abisoye 
Coker-Odusote has charged the 
agency’s Front-End Partners 
(FEPs) to be good ambassadors 
of the Commission.

She also warned that NIMC 
would not spare any of them 
found engaged in unwholesome 
practices.

Coker-Odusote said this in 
Abuja at the opening of a 4-day 
training for the fi rst batch of 
newly revalidated Front-End 
Partners.

Th e DG assured participants 
that the revalidation was a man-
agement decision to sanitise the 
enrolment process, while also 
auditing invoices inherited by 
her administration on the out-
standing debts owed the FEPs.

“On assumption of offi  ce, we 
observed countless infractions 
and unwholesome practices in 
the NIN enrolment and mod-
ifi cation services. Most of the 
reports of infraction, upon in-
vestigation, were done by some 
of our Front-End Partners.

“I am not exonerating NIMC 
staff  completely but as you may 
be aware, on diff erent occasions, 
I led sting operations to some 
of our offi  ces, where some staff  
were caught red handed perpe-
trating unwholesome conducts.

“And don’t forget that I in-
herited huge debts owed FEPs 
for over two years. Some of the 
invoices and claims were ques-
tionable, requiring proper au-
diting.

“Th e rot in the process and 
system left  me with no option 

than to take deliberate steps to-
wards sanitizing the enrolment 
process. 

“And to this end, I directed 
that NIN enrolment activities 
at all FEP centres be suspended 
temporarily, pending the out-
come of a revalidation exercise.

“My decision to direct the 
revalidation of all FEPs was not 
targeted at any one or group. It 
was a step towards sanitising 
the system and processes, while 
ensuring the integrity of data in 
the country’s identity database. It 
was also one of the steps towards 
proper auditing of the claims 
made by some of our FEPs. Th e 
revalidation exercise was part of 
the steps towards ensuring com-

pliance with the highest stan-
dards of data security among the 
FEPs.

“Please be advised that the 
revalidation exercise is being im-
plemented in phases. Th is is just 
the fi rst and not the last.

“Let me use this medium to 
remind you all that NIN enrol-
ment is free of charge in Nigeria. 
My administration has zero tol-
erance for corruption. We shall 
therefore not spare anyone found 
perpetrating corrupt practices or 
any other form of infractions,” 
she added.

While thanking President 
Bola Tinubu for his support, the 
DG reiterated her earlier prom-
ise to ensure that FEPs with gen-

uine claims are paid whatever 
they are owed very soon.

Commenting on the develop-
ment, representatives of the new-
ly revalidated Front-End Part-
ners, Haruna Abdu of MURNA 
Foundation, Osah Uche Prince 
of GOMFID Muti-services and 
Stellamaris Oseruo of JOREAL 
Nigeria Limited, took turns to 
commend the new NIMC man-
agement for taking steps towards 
sanitising the system.

While describing the reval-
idation process as transparent, 
they urged the commission to 
strengthen its monitoring pro-
cesses to ensure that no loop-
holes are left  for exploitation in 
the enrollment exercise.

The AI Governance Alli-
ance (AIGA) has released 
a series of three new re-

ports on advanced artifi cial in-
telligence (AI). Th e papers focus 
on generative AI governance, 
unlocking its value and a frame-
work for responsible AI develop-
ment and deployment.

Th e alliance brings together 
governments, businesses and ex-
perts to shape responsible AI de-
velopment applications and gov-
ernance, and to ensure equitable 
distribution and enhanced access 
to this path-departing technolo-
gy worldwide.

“Th e AI Governance Alliance 
is uniquely positioned to play a 
crucial role in furthering greater 
access to AI-related resources, 
thereby contributing to a more 
equitable and responsible AI eco-
system globally,” says Cathy Li, 
Head, AI, Data and Metaverse, 
World Economic Forum. “We 
must collaborate among gov-
ernments, the private sector and 
local communities to ensure the 
future of AI benefi ts all.”

AIGA is calling upon experts 
from various sectors to address 
several key areas. Th is includes 
improving data quality and avail-
ability across nations, boosting 
access to computational resourc-
es, and adapting foundation 
models to suit local needs and 
challenges. Th ere is also a strong 
emphasis on education and the 
development of local expertise 
to create and navigate local AI 
ecosystems eff ectively. In line 
with these goals, there is a need 
to establish new institutional 
frameworks and public-private 
partnerships along with imple-
menting multilateral controls to 
aid and enhance these eff orts.

While AI holds the potential to 
address global challenges, it also 
poses risks of widening existing 
digital divides or creating new 
ones. Th ese and other topics are 
explored in a new briefi ng paper 
series, released today and craft -
ed by AIGA’s three core work-
streams, in collaboration with 
IBM Consulting and Accenture. 
As AI technology evolves at a 
rapid pace and developed nations 
race to capitalize on AI innova-
tion, the urgency to address the 
digital divide is critical to ensure 
that billions of people in develop-
ing countries are not left  behind.

On international cooperation 
and inclusive access in AI devel-
opment and deployment, Gen-
erative AI Governance: Shaping 
Our Collective Global Future 
– from the Resilient Governance 
and Regulation track – evaluates 
national approaches, addresses 
key debates on generative AI, and 
advocates for international coor-
dination and standards to prevent 
fragmentation.

Unlocking Value from Genera-
tive AI: Guidance for Responsible 
Transformation – from the Re-
sponsible Applications and Trans-
formation track – provides guid-
ance on the responsible adoption 
of generative AI, emphasizing 
use case-based evaluation, mul-
tistakeholder governance, trans-
parent communication, opera-
tional structures, and value-based 
change management for scalable 
and responsible integration into 
organizations.

In addition, for optimized AI 
development and deployment, a 
new Presidio AI Framework: To-
wards Safe Generative AI Models 
– from the Safe Systems and Tech-

nologies track – addresses the 
need for standardized perspec-
tives on the model lifecycle by 
creating a framework for shared 
responsibility and proactive risk 
management.

AIGA also seeks to mobilise re-
sources for exploring AI benefi ts 
in key sectors, including health-
care and education.

 
Quotes from the initiative:
“As we witness the rapid evolu-

tion of artifi cial Intelligence glob-
ally, the UAE stands committed 
to fostering an inclusive AI envi-
ronment, both within our nation 
and throughout the world. Our 
collaboration with the World Eco-
nomic Forum’s AI Governance 
Alliance is instrumental in mak-
ing AI benefi ts universally acces-
sible, ensuring no community is 
left  behind. We are dedicated to 
developing a comprehensive and 
forward-thinking AI and digital 
economy roadmap, not just for 
the UAE but for the global good. 
Th is roadmap is a testament to 
our belief in AI as a tool for uni-
versal progress and equality, and 
it embodies our commitment to 
a future where technology serves 
humanity in its entirety.” – H.E. 
Omar Sultan Al Olama, Minister 
of State for Artifi cial Intelligence, 
Digital Economy and Remote 
Work Applications of the United 
Arab Emirates

 “Rwanda’s participation in the 
AI Governance Alliance aims to 
ensure Rwanda and the region 
do not play catch up in shaping 
the future of AI governance and 
accessibility. In line with these 
eff orts, Rwanda’s Centre for the 
Fourth Industrial Revolution, 
in collaboration with the World 
Economic Forum, will host a 
high-level summit on AI in Africa 
towards the end of 2024, creating 
a platform to engage in focused 
and collaborative dialogue on the 
role of AI shaping Africa’s future. 
Th e event’s primary goal will be to 
align African countries on com-
mon risks, barriers, and oppor-
tunities and, ultimately, devise a 
unifi ed strategy for AI in Africa.” 
– Paula Ingabire, Minister of In-
formation Communication Tech-
nology and Innovation of Rwanda

 “IBM continues to drive re-
sponsible AI and governance. We 
all have an obligation to collabo-
rate globally across corporations, 
governments and civil society to 
create ethical guardrails and pol-
icy frameworks that will inform 
how generative AI is designed and 
deployed. IBM is proud to work 
with the Forum’s AI Governance 
Alliance as the knowledge part-
ner for this paper series.” – Gary 
Cohn, IBM Vice-Chairman

“Th e evolution of AI is unique 
in that the technology, regulation 
and business adoption are all ac-
celerating exponentially at the 
same time. It’s critical that the 
public and private sector come to-
gether to share insights, resourc-
es and best practices for building 
and scaling AI responsibly. Lead-
ers in this space must prioritize 
inclusive AI so that the benefi ts 
of this technology are shared in 
all parts of the world, including 
emerging markets. Th e Forum’s 
three-part briefi ng paper series 
off ers insightful considerations 
across responsible applications, 
governance and safety to empow-
er businesses, respect people and 
benefi t society.” – Paul Daugherty, 
Chief Technology Innovation Offi  -
cer, Accenture.

AI Governance Alliance 
Calls for Inclusive 
Access to Advanced 
Artifi cial Intelligence
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Employees in ME, Turkiye, Africa Think they 
Would Earn 41% More with Better Digital Skills

According to a recent 
Kaspersky survey, 
over half of employ-
ees surveyed in the 

Middle East, Turkiye and Afri-
ca (META) region feel the lack 
of digital skills when working 
on computers and other digital 
equipment. 

If they had higher digital 
skills, employees think they 
would earn 41% more, on aver-
age. Specifi cally, respondents in 
Egypt said they would earn 53% 
more money with higher digital 
skills, in the UAE – 44% more. 
Respondents in Saudi Arabia 
indicated their salary would 
increase by 36% if they had bet-
ter digital skills, in Turkiye – by 
35%, and in South Africa – by 
36%.

Employees understand the 
importance of acquiring new 
digital skills and honing their 
existing ones. In the Middle 
East, Turkiye, Africa region in 
general, 79% of employees tried 

to uptake paid or free digital 
literacy trainings on their own. 
In Egypt this number stands at 
75%, in Saudi Arabia – at 70%, 
in the UAE – at 91%, in Turki-
ye – at 81%, and in South Africa 
at 76%.

Th e lack of digital skills may 
not only impede one’s career 
and deprive them of income, 
but also produces serious risks 
for the cybersecurity of the or-
ganisation where this person is 
employed. Th e ‘human fi rewall’ 
is one of the key defenses from 
cyber incidents. Employees can 
open a phishing link or down-
load ransomware on a corporate 
device and it’ll produce fi nan-
cial and reputation losses for 
the company. Th is is why work-
ers on any levels — from top 
managers to interns — should 
receive proper IT and cyberse-
curity training.

Brandon Muller, Technical 
Expert for the MEA region at 
Kaspersky, commented: “While 

digital skills today are the linch-
pin for career advancement, em-
ployers should not forget about 

the synergy between individual 
upskilling and organisational 
cybersecurity. When companies 

invest into IT and cybersecurity 
trainings for their staff , they not 
only boost their reputation as 

employers who care about the 
prosperity of their employees, 
but also contribute to increasing 
the cyber protection of organi-
sational infrastructure. Special 
solutions, such as Kaspersky 
Automated Security Awareness 
Platform, help to eff ectively 
achieve both these goals.”

To help your employees to 
improve their digital skills, 
Kaspersky experts recommend:

Conduct regular checkups to 
understand what digital skills are 
most needed for business.

Organise cyber literacy cours-
es and trainings for employees so 
they could improve their skills 
– use Kaspersky Automated Se-
curity Awareness Platform, an 
online learning tool that would 
help to train employees about 
relevant topics in cybersecurity.

Make sure employees know 
about trending cyberthreats like 
phishing, scam, ransomware at-
tacks and how to recognise and 
avoid them. 

The New Showmax is Revolutionising Streaming for Africa

The new Showmax has 
arrived to change the 
game for streaming in 
Africa.

Ten months aft er MultiChoice, 
Comcast’s NBCUniversal and 
Sky announced a joint streaming 
vision for Africa, the new Show-
max is here, featuring a refreshed 
brand and a massive content 
lineup, all delivered on a power-
ful new streaming platform.

At the heart of the new off er-
ing is the world’s fi rst standalone 
Premier League plan for mobile, 
with all 380 games off ered live 
on Showmax Premier League for 
just R69 a month.

In addition, there are two 
more Showmax plans available 
to customers in 44 African coun-
tries: Showmax Entertainment 
on mobile for an unbelievable 
R39 a month at launch, as well 
as the Showmax Entertainment 
plan, where the monthly price 
falls from R99 to R89 per month.

“Th ere are currently just over 
450 million smartphones in the 
hands of individuals across Af-
rica … and more than 250 mil-
lion avid football lovers on the 
continent,” says Marc Jury, CEO 
of Showmax. “Showmax Premier 
League is a game-changing prod-
uct that gives individuals a ticket 
to the football they love, wher-
ever they are, on the device they 
always have with them, at a price 
that’s impossible not to love.”

“Africa is incredibly important 
to the Premier League and our 
clubs; 20% of TV audiences on 
any given matchday come from 
Africa,” says Richard Masters, 
Premier League CEO. “We are 
delighted with this Showmax ini-
tiative, which puts the Premier 
League in your pocket at a new 
price point so that millions more 
can enjoy our fantastic competi-
tion.”

Core to the success of Show-
max’s streaming ambitions in 
Africa is a new technical plat-

form that is robust and built to 
scale. With the launch of Show-
max, the Peacock streaming 
platform will be active in more 
than 70 countries and is contin-
ually enhanced by the combined 
expertise of thousands of engi-
neers. Th e world-class platform 
has brought millions of viewers 
popular events such as Super 
Bowl LVI, the FIFA World Cup 
Qatar 2022 fi nal, the Olympics 
and WrestleMania 39. On 13 
January, Peacock’s exclusive AFC 
Wild Card Game became the 
biggest live-streamed event in 
US history, reaching 27.6 million 
viewers and a record 16.3 mil-
lion concurrent devices. In 2023, 
Comcast won a Technology and 
Engineering Emmy Award for 
its sports viewing experiences 
across Peacock, Sky and Xfi nity.

“Peacock’s best-in-class tech-
nology platform will deliver a 
world-class streaming experi-
ence to Showmax audiences,” 
said Patrick Miceli, Executive 
Vice President & Chief Technol-
ogy Offi  cer, Direct-to-Consumer 
& International, NBCUniversal. 
“Th e Peacock platform was de-
signed from day one to support 
both live and on-demand con-
tent, including the biggest live 
sporting events, so we look for-
ward to extending that capability 
and reliability to the new Show-
max.”

Alongside the Premier 
League, the new Showmax also 
opens the door to a thrilling en-
tertainment universe spanning 
a wide range of stars and stories 
across multiple genres. With no 
fewer than 21 new Showmax 

Originals launching in February 
alone, there will be more than 1 
300 hours of Showmax Originals 
produced in the coming year, 
representing a signifi cant 150% 
increase in production output 
compared to the year before.

Complementing this powerful 
African content slate is an inter-
national off ering that will give 
viewers cause for celebration. As 
a result of MultiChoice’s part-
nership with Comcast’s NBCU-
niversal and Sky, Showmax is 
guaranteed an ongoing supply 
of the world’s most popular titles 
from the media giant’s renowned 
brands, including Universal 
Pictures, Focus Features, NBC, 
Peacock, DreamWorks Anima-
tion and Telemundo. Th e stellar 
content lineup includes fi lms like 
the latest instalment in the hit 

Fast franchise, Fast X, and Wes 
Anderson’s comedy-drama As-
teroid City; procedural drama 
series such as NBC’s Th e Irratio-
nal starring Jesse L. Martin; and 
Peacock original comedy series 
Killing It, from the creative team 
behind Brooklyn Nine-Nine, 
starring Craig Robinson.

Showmax will also continue 
to draw from the likes of Para-
mount, including Mission Im-
possible: Dead Reckoning and 
Halo S2 in February, and HBO, 
with new seasons of House of the 
Dragon, Th e Last of Us, True De-
tective, and Th e White Lotus on 
the way.

Showmax’s content off ering is 
further boosted by its focus on 
the African market and strength-
ened by the vast creative and 
commercial presence already 

established by MultiChoice. 
“Nobody understands Africa like 
we do. Showmax is putting the 
continent fi rst with a powerful 
streaming service that will rev-
olutionise streaming in Africa in 
2024,” says Calvo Mawela, Multi-
Choice Group CEO.

With the content and platform 
providing strong foundations 
for the new Showmax, ease of 
access for customers is another 
key business priority. As the fi rst 
streaming service in Africa to 
make mobile downloads possible 
for offl  ine viewing and the fi rst 
to launch a mobile-only plan, 
Showmax has now delivered in-
credibly competitive new price 
points, with a growing network 
of payment options available to 
customers.

Th is payment ecosystem is 
facilitated by Moment, another 
MultiChoice joint venture part-
ner. Working with more than 
200 payment partners such as 
banks, mobile money providers, 
retailers and payment schemes, 
Moment is building the broadest 
pan-African payments network. 
In addition, DStv customers will 
continue to have the option of 
adding Showmax to their DStv 
bill each month and benefi t-
ting from signifi cant discounts. 
Showmax will be announcing 
additional partnerships soon 
that will off er even more value to 
customers.

Th e new Showmax app will 
become available in app stores 
from 23 January 2024 onward, 
as part of a staggered migration 
process across 44 markets. Th is 
is an ongoing process that starts 
next week and will be completed 
in February this year. Existing 
Showmax customers will begin 
receiving communication with 
information on how to access 
the new app this week and by 12 
February 2024 the new Show-
max will be live in all markets.
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WEF Report Charts Roadmap to 
Quantum-Secure Financial System

A World Econom-
ic Forum (WEF) 
report analyses a 
fi nancial sector on 
the cusp of a quan-

tum revolution, where emerg-
ing technologies are predicted 
to drive sector investment to 
$19 billion by the 2030s and up 
to $850 billion over the next 30 
years. 

Alongside vast economic op-
portunities, the report warns 
that the digital to quantum 
transition will also unleash new 
cybersecurity threats that could 
threaten current security and 
digital infrastructure and even 
erode the trust and stability on 
which the global fi nancial sys-
tem depends.

In the face of this growing 
dilemma, the report, Quantum 
Security for the Financial Sec-
tor: Informing Global Regula-
tory Approaches – developed 
in collaboration with the Finan-
cial Conduct Authority (FCA) 
– provides a roadmap to guide 
stakeholders through this un-
predictable and unprecedented 
transition. 

Recognising the global nature 

of the fi nancial sector and the 
interconnected threats posed 
by emerging technologies, the 
report calls for close, proactive 
collaboration between industry 
and regulators across the world 
based on four guiding principles 
aimed at building a more har-
monized, informed and digital-
ly secure global fi nancial sector.

“Th e quantum economy era 
is fast approaching and we need 
a global public-private approach 
to address the shift ing, inter-
connected complexities it will 
introduce across the world,” said 
Sebastian Buckup, Head of Net-
work and Partnerships; Mem-
ber of the Executive Committee, 
World Economic Forum. “It is 
critical that key global stake-
holders come together to chart 
an adaptable path forward that 
could help enable a secure tran-
sition for the fi nancial sector 
amid this emerging quantum 
revolution.”

While making clear that the 
quantum transition is a jour-
ney rather than a destination, 
the new report provides a four-
phase roadmap: prepare, clarify, 
guide, and transition and mon-

itor. Th e new research indicates 
that following these steps could 
help the fi nancial sector establish 
a more harmonised ecosystem 
that is better prepared for the di-
verse and ever-changing security 
challenges the quantum transi-
tion may pose.

“Quantum computing presents 
considerable opportunities but 

also threats. Th e fi nancial sector 
relies heavily on encryption to 
protect sensitive information, the 
exposure of which could cause 
signifi cant harm to consumers 
and markets,” said Suman Ziaul-
lah, Head of Technology Resil-
ience & Cyber, FCA. “Addressing 
this requires a truly collaborative 
eff ort to transition to a quan-

tum-secure future.”
Th e study was based on collab-

orative research carried out with 
the support of regulators, central 
banks, industry players and ac-
ademia. Based on the fi ndings, 
the new report produced four 
adaptable guiding principles that 
can inform actions by stakehold-
ers throughout the journey to a 
quantum-secure economy, while 
avoiding fragmentation and in-
creasing transparency. Th e prin-
ciples are:

• To reuse and repur-
pose. Th is principle encourag-
es the maximisation of existing 
tools, techniques and frameworks 
to address quantum-enabled cy-
bersecurity risks. For industry, 
this means following existing best 
practices while, for regulators, 
this entails clarifying how current 
regulatory frameworks apply to 
the quantum threat, while defi n-
ing where gaps exist.

• To establish non-ne-
gotiables. Th is principle calls for 
the defi nition of overarching 
requirements shared by both in-
dustry and regulatory authorities. 
Th ese encompass emerging inter-
national standards, an agile ap-

proach to new technologies and 
risk awareness in an ever-evolv-
ing landscape that all industry 
players, regardless of size or loca-
tion, can apply.

• Increase transparen-
cy. Th is principle urges industry 
players and regulators to exchange 
information on their strategies, 
best practices and approaches. 
Open communication is defi ned 
as crucial for developing eff ective 
regulatory approaches and a lev-
el playing fi eld in a system that is 
only as strong as its weakest link.

• Avoid fragmentation. 
Th is principle calls for a global 
approach centred on collabora-
tion to avoid regulatory fragmen-
tation in diff erent markets. Given 
the global nature of the fi nancial 
sector, international alignment 
and cross-border collaboration 
can also boost innovation, bolster 
security and reduce vulnerabili-
ties.

Th e white paper also lays the 
groundwork for future discus-
sions between industry stake-
holders and regulatory author-
ities regarding securing the 
fi nancial sector for a quantum 
future.

Yemi Cardoso
Governor, Central Bank of Nigeria

The African Guarantee 
Fund (AGF) has signed 
a landmark partnership 

agreement with Vista Group 
Holding to accelerate access 
to fi nance for small and medi-
um-sized enterprises (SMEs) 
including women-led business-
es in four West African coun-
tries: Burkina Faso, Th e Gam-
bia, Guinea, and Sierra Leone.

Th is collaboration will see 
AGF provide a loan portfolio 
guarantee of USD 50 million to 
support Vista Group Holding’s 
lending activities to SMEs across 
its network in the four target 
countries. Th e partnership aims 
to unlock growth opportunities 
for West Africa’s SMEs by scal-
ing up SME fi nancing and con-
tributing to economic develop-
ment in the region.

By focusing on underserved 
markets, the partnership will 
promote fi nancial inclusion 
by increasing access to fi nance 
for entrepreneurs, including 
women-owned SMEs, green 
businesses, and youth entrepre-
neurs. Th e AGF’s risk-sharing 
guarantee will mitigate poten-
tial risks associated with SME 
lending, bolstering the fi nancial 
stability of Vista Group and its 
subsidiaries.

“We are excited to partner 
with Vista Group, one of the 
largest leading players in the 
West African banking land-
scape,” said Jules Ngankam, 
Group Chief Executive Offi  cer, 

AGF. “Th is collaboration will 
leverage our combined exper-
tise and resources to unlock 
the immense potential of SMEs 
in the region, drive inclusive 
economic growth through in-
creased access to fi nancing.”

As a catalyst for regional 
collaboration, the partnership 
aligns with both AGF’s mission 
to promote economic devel-
opment and reduce poverty in 
Africa, and Vista Bank Group’s 
ambition to become a leading 
pan-African fi nancial institu-
tion focused on economic and 
fi nancial inclusion.

Yao Kouassi, Managing Di-
rector of Vista Group Holding, 
added, “Partnering with AGF is 
a signifi cant step in our mission 
to empower SMEs and contrib-
ute to fi nancial inclusion across 
West Africa. Th is facility will en-
able us to expand our reach and 
provide crucial fi nancial support 
to businesses that are driving 
economic development in these 
countries. Th is aligns with our 
goal to expand our footprint 
beyond the Guinean Market to 
ECOWAS and the Central Af-
rican Economic and Monetary 
Community (CAEMAC).”

Additionally, the partner-
ship leverages the Affi  rmative 
Finance Action for Women in 
Africa (AFAWA) Guarantee for 
Growth program that aims to 
unlock up to USD 3 billion in 
fi nancing for Women SMEs in 
Africa through fi nancial institu-

tions.
“Th is partnership refl ects 

the commitment of the African 
Development Bank, especially 
through the AFAWA initiative, 
to empower women entrepre-
neurs while promoting econom-
ic growth in the West African re-
gion,” said African Development 
Bank’s Togo Offi  ce Country 
Manager, Wilfrid Abiola, aft er 
the ceremony.  

“With 20% of this transaction 
allocated to women-led small 
and medium-sized enterpris-
es, along with tailored technical 
assistance support provided by 
AFAWA, Vista Group Holding 
is taking the commitment to 
de-risk women-led businesses 
in their portfolio and making 
great strides in transforming 
access to fi nance for women-led 
small and medium enterprises in 
low-income countries and frag-
ile states,” Abiola added. 

AGF will also avail a capacity 
development program tailored 
to each subsidiary based on their 
needs to further enhance the im-
pact of the guarantee.

Th is partnership marks a 
signifi cant milestone in AGF’s 
and Vista Bank Group’s com-
mitment to supporting SMEs 
and driving inclusive econom-
ic growth in West Africa. By 
working together, the two or-
ganizations will empower en-
trepreneurs, create jobs, and 
contribute to a more prosper-
ous future for the region.

African Guarantee Fund, Vista Partner 
to Boost SMEs, Women-led Businesses 
Financing in WA

AfDB Plans $10.5m Investment in Seedstars 
Africa to Boost Innovative Businesses

The Board of Directors of the 
African Development Bank 
(AfDB) agreed on Wednes-

day that the Bank should take a 
stake of $10.50 million in the cap-
ital of Seedstars Africa Ventures 
S.L.P. venture capital fund to en-
able it to invest in innovative Afri-
can businesses with strong growth 
potential.

Th e Bank agreed to invest USD 
7 million from its ordinary re-
sources and USD 3.5 million from 
the European Union Boost Africa 
programme. Th e investment will 
allow Seedstars Africa Ventures 
(SAV) to raise funds, expand its 
presence in Africa and attract oth-
er investors.

Seedstars Africa Ventures is an 
early-stage venture capital fund in-
vesting in high-growth companies 
active across Sub-Saharan Africa.

Th e fund focuses on businesses 
that have strong potential, are gen-
erating income and tackling key 
challenges in the market. It mainly 

targets sub-Saharan Africa, espe-
cially markets less well covered by 
traditional investors, and enjoys a 
particular focus on French-speak-
ing countries such as Senegal, Côte 
d’Ivoire, Benin and Cameroon. 
However, it also has investments 
in Ghana, Uganda and Tanzania.

As a venture capital fund of $75 
million, Seedstars Africa Ventures 
targets the start-up and launch 
phases of businesses tackling key 
constraints in the market. Initial 
investments are around the EUR 
250,000 mark, followed by addi-
tional capital injections of €5 mil-
lion to support their growth.

SAV focuses on fi nancial in-
clusion and the technologies that 
equip businesses (fi ntech and in-
surtech); retail sales and logistics 
platforms that target the online 
and mobile consumers market; 
health-related technologies; pre-
paid, off -grid energy; and more 
generally, the adoption of technol-
ogy in businesses, particularly in 

the food-processing industry and 
value chains.

It is estimated that the fund will 
help create 9,000 full-time jobs, 
50% of them for women, and have 
a signifi cant economic impact.

Th e fund’s objectives are in line 
with those of Boost Africa, which 
aims to invest in innovative start-
ups that are growing strongly and 
having a positive social impact. 

Its investment strategy will 
strengthen that of the African 
Development Bank, which links 
entrepreneurship, investment and 
economic growth to poverty re-
duction and sustainable develop-
ment. It will also contribute to the 
Bank’s operational priorities – the 
High 5 – by supporting start-ups 
operating in key sectors, such as 
agriculture, health, industrialisa-
tion and off -grid energy. 

Finally, the investments will 
contribute to strengthening re-
gional integration and improving 
the lives of people in Africa.
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Stanbic IBTC Holdings, 
a leading end-to-end fi -
nancial services provider 
in Nigeria and a mem-

ber of Standard Bank Group, 
recently achieved signifi cant 
milestones in bolstering its 
corporate governance practices 
through strategic appointments 
to the boards of its subsidiaries. 

Th e move, marked by the 
receipt of requisite regulatory 
approvals, refl ected the insti-
tution’s commitment to main-
taining robust oversight and 
delivering top-notch fi nancial 
services to its clientele.

Th e newly appointed board 
members are distinguished 
professionals with impressive 
wealth of experiences spanning 
various facets of the fi nancial in-
dustry, including banking, asset 
management, stockbroking, and 

fi ntech.
Mrs. Busola Jejelowo, a sea-

soned expert with over two 
decades of experience in cap-
ital markets and investment 
banking, was announced as a 
Non-Executive Director on the 
Board of Stanbic IBTC Stock-
brokers Limited. Her extensive 
background will signifi cantly 
contribute to the subsidiary’s 
strategic direction and deci-
sion-making processes.

Mr. Oladele Sotubo assumed 
the role of Chief Executive at 
Stanbic IBTC Capital Limited, 
bringing extensive expertise in 
corporate fi nance advisory, debt 
solutions, and equities trading. 
His appointment underscored 
the commitment to leadership 
that is well-versed in navigating 
the complexities of the fi nancial 
landscape.

Mrs. Yinka Johnson, who has 
profound knowledge of portfo-
lio management, product devel-
opment, and distribution, was 
appointed Executive Director 
at Stanbic IBTC Asset Manage-
ment Limited. In this role, she 
will be integral in shaping asset 
management strategies and en-
hancing client off erings.

Mrs. Olufunke Isichei, a dis-
tinguished payments services 
expert with vast experience in, 
agency banking, digital plat-
forms and customer experience, 
joined the Board of ZEST Pay-
ments Limited as a Non-Execu-
tive Director. Her appointment 
refl ected the commitment to 
expanding and optimising digi-
tal payment solutions within the 
Stanbic IBTC Group.

Dr. Demola Sogunle, Chief 
Executive of Stanbic IBTC 

Holdings, expressed delight at 
the calibre of professionals who 
joined the boards of the Group 
subsidiaries. He emphasised the 
signifi cance of these appoint-
ments in fortifying governance 
structures and enhancing over-
sight to deliver value to stake-
holders continually.

Th e introduction of these 
accomplished directors poised 
to bring renewed depth and 
diversity of experience to com-
plement the existing capabilities 
within the Boards of the respec-
tive subsidiaries.

As Stanbic IBTC Holdings 
progresses, these appointments 
attest to its dedication to main-
taining high standards of corpo-
rate governance and achieving 
sustained excellence in the ev-
er-evolving fi nancial landscape.

Stanbic IBTC Holdings Elevates 
Governance, Excellence with 
Strategic Appointments 

Fidelity Bank to Promote Young Writers 
Nationwide with its Read2Lead Initiative

As part of its Corporate 
Social Responsibility 
(CSR) initiatives de-
signed to empower 

Nigerian youths with quality 
education, leading fi nancial 
institution, Fidelity Bank Plc 
has launched a creative writ-
ing competition for secondary 
school students dubbed Read-
2Lead.

Th emed Read2lead, the 
three-stage competition would 
see secondary school students 
hone their reading and writing 
skill while competing for mil-
lions of naira in cash rewards, 
a book publishing deal, and the 
chance to have their school li-
brary renovated by the bank.

At the end of the 3 staged 
competition, the star prize win-
ner would go home with N2 
million cash, a book publish-
ing deal worth N2 million and 
another N2 million to upgrade 
his/her school’s library; the fi rst 
runner-up will receive a N1.5 
million cash prize; and the sec-
ond runner-up will be awarded 
N1 million.

Th e fi rst stage of the Read-
2Lead initiative, tagged, “Th e 

National Writing Showdown”, 
would see participants from 
across Nigeria compete for a 
coveted spot among the top 
150 writers through a creative 
writing task. Successful stu-
dents would thereaft er move 
to the second stage known as 
“Th e Sweeta Writing Mastery”, 

where they would be tasked 
with writing an alternate end-
ing for one of the selected books 
they would be asked to read. In 
the third and fi nal stage themed, 
“Th e Author’s Workshop”, the 
top 30 participants would par-
ticipate in an immersive writing 
boot camp which would be an-

chored by experienced writers 
and facilitators who would also 
select the top three fi nalists.

To sign up your child or 
ward for the initiative, please 
visit www.fi delitybank.ng/read-
tolead.

Registration ends on January 
31, 2024.

Ecobank Unveils ‘A BET-
TER WAY | A BETTER AF-
RICA’ Campaign at CAF 
Africa Cup of Nations

Ecobank, the leading 
pan-African fi nancial 
services group, unveils 

its new brand campaign ‘A 
BETTER WAY | A BETTER 
AFRICA’ yesterday, at the To-
talEnergies CAF Africa Cup 
of Nations Côte d’Ivoire 2023 
(AFCON). Ecobank is a proud 
offi  cial sponsor of the TotalEn-
ergies CAF Africa Cup of Na-
tions Côte d’Ivoire 2023 and is 
leveraging the unifying, exhila-
rating, and progressive spirit of 
African football to demonstrate 
its commitment to the conti-
nent’s sustainable growth. Th e 
campaign highlights Ecobank’s 
drive to empower its clients and 
customers to achieve their goals 
for a better future and therefore 
a better Africa.

Jeremy Awori, Chief Exec-
utive Offi  cer, Ecobank Group, 
said: “At Ecobank, we drive 
growth in Africa by our deliv-
ery of aff ordable, reliable, and 
innovative fi nancial services to 
our clients and customers, while 
making a signifi cant contribu-
tion to Africa’s development. 
‘A BETTER WAY | A BETTER 
AFRICA’ refl ects our unwaver-
ing dedication to our continent. 
Driven by our commitment to 
continuous improvement, we 
deliver enhanced fi nancial ser-
vices, greater customer experi-
ence, and more customer-cen-
tric solutions.”

Th is brand campaign is based 

on the results of an extensive 
pan-African brand survey, ad-
dressing the perspectives and 
opportunities shared during the 
research.

Jeremy Awori added: “Our 
pan-African purpose and single 
gateway platform, as well as the 
diversity of our leading work-
force operating from 35 coun-
tries, position us as an enabler 
and partner for our clients and 
customers to identify and seize 
new opportunities.”

Th e campaign also highlights 
Ecobank’s digital network and 
its continent-wide connectivity, 
including its unifi ed payment 
ecosystem, which supports 
market access and business 
growth, while capitalising on 
the opportunities presented by 
the African Continental Free 
Trade Area (AfCFTA).

Th e fully integrated campaign 
features a diverse mix of digital 
and traditional media and in-
cludes a television commercial 
fi lmed on the continent. Follow-
ing the TotalEnergies CAF Afri-
ca Cup of Nations Côte d’Ivoire 
2023, the campaign will contin-
ue to be rolled out across Africa.

Rand Merchant Bank In-
vests in Climate Tech Firm 
for Business Growth

RMB has announced a 
strategic partnership 
with climate technol-
ogy leader KOKO, 

where it has acted as the lead 
mandated arranger and fi nan-
cier for a pioneering carbon 
fi nancing solution, to further 
propel KOKO’s climate objec-
tives.

In Africa, over 900 million 
people cook with polluting fu-
els like charcoal, directly driv-
ing millions of hectares of de-
forestation and over 600,000 
deaths from household air pol-
lution each year, and emitting 
greenhouse gases that are simi-
lar in scale to the global aviation 
industry. To solve this problem, 
a continent-wide energy transi-
tion to clean and modern fuels 
is required.

KOKO is leading this tran-
sition, replacing demand for 
charcoal through supplying 
over 1.1 million homes with 
bioethanol cooking fuel distrib-
uted through a dense network 
of high-tech KOKO Fuel ATMs 
located in thousands of corner 
stores across urban Kenya. Th e 
resultant carbon revenues are 
shared with households as a 
non-government energy sub-
sidy, enabling even the poorest 
households to switch.

Says Phil Norton, Carbon 
Finance Lead at RMB: “We are 
proud to partner with KOKO 
in supporting their continued 
rapid growth while bringing 

far more aff ordable and lower 
emissions energy to millions of 
people in Africa. As a pan-Afri-
can investment bank, this deal 
fi ts well within our ambition to 
build a market leading carbon 
trading and fi nance business 
operating across Africa, serving 
both existing and new clients.”

According to Greg Murray, 
CEO & Co-Founder of KOKO, 
RMB has demonstrated strong 
conviction on the opportunity 
to harness carbon in a manner 
that transforms the lives of Af-
rica’s citizens. “We’ve been look-
ing for an entrepreneurial bank-
ing partner that understands 
Africa, climate markets and 
technology. We are proud to 
embark on this long-term part-
nership with RMB to help accel-
erate the expansion of KOKO’s 
platform across Africa.”

Nigel Beck, Head of Sustain-
able Finance and ESG Advisory 
at RMB, adds: “Partnering with 
KOKO will help develop the 
African carbon market and will 
align closely with the Nairobi 
Declaration, Africa’s recent-
ly communicated strategy on 
using carbon as a mechanism 
to help fi nance Africa’s Energy 
transition.”

Th e Nairobi Declaration was 
delivered at the close of the Afri-
ca Climate Summit in Kenya in 
September this year and forms a 
core part of Africa’s negotiating 
position at the COP28 climate 
summit currently underway.

Yellow Card, the largest 
and only licensed Sta-
blecoin on/off  ramp 
on the African conti-

nent, and Coinbase, the leading 
U.S. cryptocurrency exchange, 
have partnered to expand and 
simplify access to USDC and 
digital assets in Africa.

Coinbase has integrated the 
new Yellow Card Widget, giving 
Coinbase Wallet customers ac-
cess to Yellow Card’s extensive 
network of payment methods 
across 20 African countries in a 
partnership that will transform 
the accessibility and conve-
nience of digital assets through-
out Africa.

Th e Yellow Card Widget en-

hances Yellow Card’s existing 
Payments API, which already 
helps businesses provide their 
African customers with local 
currency transaction options. 
With the addition of the Wid-
get, businesses—such as Coin-
base—can now off er a better ex-
perience for customers dealing 
with digital assets.

With the integration of the 
Yellow Card Widget, Coinbase 
Wallet customers in Africa will 
benefi t from:

Convenient and Aff ordable 
Payment Methods: Th e integra-
tion will off er customers a range 
of convenient and cost-eff ective 
payment methods, including 
local bank transfers and mobile 

money, in their local currency.
Safe and Secure Transactions: 

Th e partnership ensures a se-
cure environment for buying 
and selling virtual assets, en-
hancing trust and confi dence 
among customers.

Enhanced Customer Experi-
ence: Yellow Card’s customers 
can expect an improved and 
streamlined experience, making 
digital asset transactions more 
user-friendly and effi  cient.

Quick and Easy KYC Pro-
cess: Th e Know Your Customer 
(KYC) process will be expedited 
by Yellow Card’s expertise in 
onboarding customers across 
Africa, providing a swift  and 
hassle-free onboarding experi-

ence for everyone.
Low Fees and Competitive 

Rates: Coinbase customers in 
Africa will enjoy the benefi t 
of minimal transaction fees 
and favourable exchange rates 
when converting from their 
local currency into USDC and 
vice versa.

Additionally, as part of this 
groundbreaking partnership, 
Yellow Card customers will 
be able to transfer and receive 
USD Coin (USDC), the sec-
ond-largest stablecoin by mar-
ket cap, using Coinbase’s Base 
chain. Th is Layer 2 solution 
off ers faster transaction speeds 
and cheaper fees compared to 
the ERC-20 network.

Yellow Card, Coinbase Partner to Expand Access to 
Digital Assets in Africa
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The 4 Top Trends to Watch in 
African Energy Sector in 2024

As we operate in 2024, the renewable energy sector is set to see innovation that will transform the way energy is 
accessed, stored and deployed across Africa.  Paul van Zijl, Group CEO at Starsight Energy, discusses 4 key trends that 
he thinks will profoundly shape the industry over the year.

Batteries will provide ben-
efi ts far beyond backup 
for behind-the-meter 
projects

One of the most signifi cant 
shift s in solar technology revolves 
around the integration of battery 
energy storage systems (BESS) – 
especially for behind-the-meter 
solar (also known as onsite solar). 

Traditionally, batteries were seen 
primarily as backup storage when 
paired with a solar system, ensur-
ing a steady power supply during 
cloudy days, nighttime or when the 
grid is unavailable. 

However, in 2024, the focus is 
vastly shift ing towards load man-
agement, where batteries play a 
dynamic role in optimising energy 
consumption.

As the trend for the deployment 
of batteries across the continent 
grows, cutting-edge management 
systems will become a key part of 
solar installations with an inte-
grated battery component. Th ese 
systems use advanced algorithms 
to predict energy demand patterns. 

Th is allows for the strategic use 
of battery storage – discharging it 
during expensive peak times and 
charging it using solar energy or 
the grid during off -peak – to re-
duce the costly demand charges 
that come with variable tariff  struc-
tures. Along with enhancing the ef-
fi ciency of solar systems, integrated 
battery storage solutions can also 
contribute to grid stability by re-
ducing strain during high-demand 
periods.

When it comes to front-of-the-
meter (or off site) storage, BESS is 
also set to play a bigger role in the 
deployment of utility-scale renew-
able energy technology like wheel-
ing - where power is generated at 
an off site location (like a solar or 
wind farm) and transported using 
the available power network to dif-

ferent off -takers.
In South Africa for example, the 

national energy provider Eskom 
announced the deployment of 
around 343 MW in BESS projects 
as part of an overall 500 MW BESS 
initiative aimed at addressing the 
country’s long-running electricity 
crisis. 

Th e systems will be in remote ar-
eas (with limited access to Eskom’s 
network) but still close to renew-
able energy plants built by inde-
pendent power producers (IPPs).

Th is collaboration between the 
public and private sectors supports 
more widespread deployment of 
utility-scale power and the adop-
tion of renewable energy projects. 

By adding battery storage com-
ponents to the national grid, busi-
nesses and consumers can gain 
quicker access to reliable electricity 
while the power utility can address 
peak energy demands more easily. 
Th is also ensures that the increas-
ing amount of power generated 
from utility-scale solar projects can 
be stored and consumed outside of 
daylight hours to avoid stranded 
grid capacity.

Data, Banking and Tourism: 
Th e rise of sustainable off -grid so-
lar solutions

Off -grid renewable energy solu-
tions, including stand-alone sys-
tems and mini-grids, off er a unique 
opportunity to expand modern 
energy access services. Th e distrib-
uted nature of these systems allows 
them to be tailored to local condi-
tions, tap into available renewable 
resources, deliver diverse energy 
services, and utilise local capacity 
to ensure long-term sustainability.

We will see a rise in these solu-
tions as more and more commer-
cial and industrial businesses real-
ise the value of eff ectively moving 
off -grid. Th is will be prevalent in 
three industries:

Data Centres: Africa is a global 
hub for data centres. According to 
research from African Infrastruc-
ture Investment Managers (AIIM), 
there is around 250 MW of in-
stalled data centre capacity across 
Africa – with the demand for cen-
tres in Africa expected to exceed 
supply by 300% by 2030. Th ese 
powerhouses of technology rely 
heavily on a steady and safe elec-
tricity supply. From operating to 
maintaining their vast cooling sys-
tems, large data centres simply can’t 
aff ord the risk of a grid collapse or 
any possible power interruptions. 
Power autonomy is the name of the 
game here, making battery storage 
a necessity from the get-go. 

Banking: While the prevalence 
of mobile fi nancial services contin-
ues to soar on the continent, there 
is still a tangible need for brick-
and-mortar banks and ATMs in 
countries where access to these ser-
vices remains essential. Th ese sites 
need to remain operational should 
there be any sort of grid collapse or 
catastrophic power failures - mak-
ing an off -grid solution a non-ne-
gotiable component of the future of 
banking in Africa.

Tourism: With the rise of con-
scious consumerism and eco-tour-
ism, sustainability is fast becoming 
the diff erentiating factor for dis-
cerning travellers choosing their 
next holiday destination. Luxury 
lodges in popular destinations in 
East and Southern Africa are fast 
moving towards fully off -grid so-
lar battery operations to off er their 
guests uninterrupted access to 
power while boosting the lodge’s 
green credentials in the process.

As more and more businesses 
become aware of the benefi ts of 
off -grid solar, it is likely that we will 
see an even greater adoption of this 
technology in the coming year.

Seamless access to 
renewables through a 
reimagined aggregation 
model

We will certainly see a shift  
towards aggregated solutions, 
wherein energy providers will con-
solidate diverse technologies and 
services into comprehensive pack-
ages in 2024. Th is trend is driven 
by the recognition that a holistic 
approach to energy solutions is 
not only more convenient for con-

sumers but also more eff ective in 
optimising energy production and 
consumption.

Th is can be done in several ways. 
For example, trading of electricity 
in South Africa allows a service 
provider of solar energy to buy and 
sell, excess wind energy without 
having to invest substantial capital 
expenditure amounts. 

Similarly, instead of having 
gas-powered energy compete with 
renewable energy, the aggregation 
model will also allow providers 
of such services to aggregate their 
energy solutions and provide the 
client with a holistic off ering. 

Th e goal is to provide consum-
ers with a seamless and integrated 
fi nal product that maximises the 
benefi ts of renewable energy across 
various aspects of their daily lives. 
Th e real value for customers lies in 
a collaboration of providers who 
can meet their specifi c needs and 
power the entire energy lifecycle.

Tackling complexities 
through an increasingly 
consolidated sector

As the solar industry matures, 
a trend towards consolidation will 

become increasingly evident in 
2024. Larger energy companies 
will consider merging or acquir-
ing smaller players, creating more 
robust and diversifi ed entities. Th is 
consolidation is driven by the de-
sire to achieve economies of scale, 
increase market share, and foster 
innovation by pooling resources 
and expertise.

Consolidation in the industry is 
not limited to manufacturers but 
extends to service providers, re-
search and development fi rms, and 
energy management companies. 
By joining forces, these entities 
can tackle the complexities of the 
evolving energy landscape more 
eff ectively, driving down costs and 
accelerating the adoption of alter-
native energies across the conti-
nent.

Th is trend is fostering the emer-
gence of holistic service providers 
capable of providing end-to-end 
solutions that address the diverse 
needs of businesses, consumers 
and communities. Our recent 
market-milestone merger between 
Starsight Energy and SolarAfrica 
is a case in point. Customers in 
Eastern, Southern and Western Af-
rica can access our comprehensive 
mix of cost-eff ective solutions that 
provide power security and car-
bon reduction. Th ese include solar 
energy, battery storage, wheeling, 
and energy management, among 
others.

Th e future is bright. If 2023 
was anything to go by in terms of 
transformation for the energy sec-
tor, 2024 will be marked by accel-
erated innovation and a collective 
commitment to harnessing the full 
potential of renewable energy that 
holds the promise of a more resil-
ient, more sustainable, and more 
tightly connected energy future for 
Africa.

The Group Chief 
Executive Offi  cer 
of the Nigerian Na-
tional Petroleum 
Company Limited 

(NNPCL), Mr. Mele Kyari has 
called for collaboration be-
tween the academia and the 
Oil & Gas Industry towards 
addressing the challenges of 
energy suffi  ciency and sustain-
ability.

Kyari made this call while 
speaking as a Guest Lecturer 
during the 2024 Faculty Lecture 
titled, “Energy Security, Sus-
tainability and Profi tability in 
Nigeria: Advances, Challenges 
and Opportunities,” organized 
by the Faculty of Science of the 

Obafemi Awolowo University 
(OAU), Ile-Ife, Osun State, on 
Wednesday.

In his lecture, Kyari high-
lighted the important role ac-
ademic communities, such as 
the prestigious OAU, play in 
safeguarding national energy 
security through research and 
collaboration with the industry.

While pointing out the chal-
lenges hindering energy secu-
rity in Nigeria to include rapid 
population growth, pipeline 
vandalism, and crude oil theft , 
Kyari identifi ed energy con-
servation, diversifi cation, and 
effi  ciency measures as major 
avenues for enhancing energy 
security.

Addressing the projected 
rapid population growth, Kyari 
harped on the importance of 

fi nding solutions to ensure sus-
tainable energy security for the 
benefi t of current and future 
generations.

He underscored the inten-
sifi ed competition for vital re-
sources and urbanization drive, 
which would lead to a doubling 
of Nigeria’s energy demand by 
2050.

On the challenges posed by 
pipeline vandalism and crude 
oil theft , the GCEO observed 
that the issues have impacted 
NNPC Limited’s operations, 
stressing that the establishment 
of a command-and-control 
center has aided the detection 
and destruction of illegal re-
fi nery sites, removal of illegal 

connections, thereby address-
ing vandalism across operating 
corridors since 2021.

“Th e centre provides lives-
treaming of surveillance data to 
security forces, contributing to 
the detection and destruction 
of over 5,686 Illegal Refi nery 
(IR) sites and the removal of 
4,480 Illegal Connections (ICs) 
from 2021 to the present,” the 
GCEO added.

Acknowledging the severi-
ty of vandalism and oil theft , 
Kyari hinted at a strategic shift , 
focusing on increased products 
trucking and storage in under-
ground tankages at NNPC fi ll-
ing stations nationwide.

He highlighted NNPC 

Limited’s expanded retail as-
sets, making it the largest sin-
gle downstream company in 
sub-Saharan Africa aft er ac-
quiring OVH retail stations 
and associated downstream in-
frastructure in 2021.

While underscoring NNPC 
Limited’s transformation into a 
fully commercial limited liabil-
ity energy company following 
the passage of the Petroleum 
Industry Act in 2021, Kyari 
said the removal of fuel subsi-
dies has allowed the Company 
to play a more active commer-
cial role, ensuring profi tability 
and delivering greater value to 
Nigeria’s growing population.

Kyari Seeks Academia-Industry Collaboration for 
Energy Suffi ciency, Sustainability

• Kyari



15Vol. 01 No. 013, 2023.

President of Dangote 
Group, Alhaji Aliko 
Dangote, elatedly 
thanked President Bola 

Ahmed Tinubu for his support, 
encouragement, and thoughtful 
advice towards the actualisation 
of this project.

Dangote also thanked the 
Nigerian National Petroleum 
Company Limited (NNPC Lim-
ited), the Nigerian Upstream 
Petroleum Regulatory Com-
mission (NUPRC), Nigerian 
Midstream and Downstream 
Petroleum Regulatory Author-
ity (NMDPRA) and Nigerians 
for their support and belief in 
the historic project.

“We thank President Bola 
Tinubu for his support and for 
making our dream come true. 
Th is production, as witnessed 
today, would not have been pos-
sible without his visionary lead-
ership and prompt attention to 
details. His intervention at var-
ious stages cleared all impedi-
ments thereby accelerating the 
actualisation of the project. We 
also thank the NNPC, NUPRC 
and NMDPRA for their sup-
port. Th ese organisations have 
been our dependable partners 
in this historic journey. We also 
thank Nigerians for their belief 
and support in this project. We 
have started the production of 
diesel and aviation fuel, and the 
products will be in the market 
within this month once we re-
ceive regulatory approvals.”

“Th is is a big day for Nige-
ria. We are delighted to have 
reached this signifi cant mile-
stone. Th is is an important 
achievement for our country 
as it demonstrates our ability to 
develop and deliver large capital 

projects. Th is is a game changer 
for our country, and I am very 
fulfi lled with the actualisation of 
this project.”

Th e refi nery has so far re-
ceived six million barrels of 
crude oil at its two SPMs locat-
ed 25 kilometres from the shore. 
Th e fi rst crude delivery was 
done on December 12, 2023, 
and the 6th cargo was delivered 
on January 8, 2024.

Th e Refi nery can load 2,900 

trucks a day at its truck-loading 
gantries. Th e products from the 
Refi nery will conform to Euro 
V specifi cations. Th e refi nery 
design complies with the World 
Bank, US EPA, European emis-
sion norms, and Department 
of Petroleum Resources (DPR) 
emission/effl  uent norms. Em-
ploying state-of-the-art tech-
nology.

“I must extend our sincere 
appreciation to our Bankers 

and fi nanciers, both local and 
off shore, who demonstrated a 
great deal of patience, in seeing 
us through many diffi  cult times. 
In the same vein, we thank the 
Government of Lagos State, un-
der the leadership of Babajide 
Sanwo-Olu, who has been incred-
ibly proactive in ensuring that the 
many challenges we encountered 
in the course of executing this 
project were quickly resolved.  I 
thank him immensely.” 

“I also sincerely thank our host 
communities and their Tradi-
tional leaders for their sustained 
patience, forbearance, and ad-
mirable willingness to work with 
us to fi nd amicable and win-win 
resolutions to the many issues 
we have had to deal with as the 
construction of this huge facility 
progressed. Our staff  have also 
contributed so immensely to the 
success of this project. I thank 
them profusely.”

ENERGY

Shell Sells Nigerian Onshore Assets to Consor-
tium as AEC Seeks Fast-Tracked Approval

British multinational oil 
and gas company Shell 
has decided to sell Th e 
Shell Petroleum De-

velopment Company of Nigeria 
Limited (SPDC) – which owns 
onshore oil assets in Nigeria’s 
Niger Delta region – to a con-
sortium comprising mostly lo-
cal energy players ND Western, 
Aradel Holdings Plc, First E&P, 
the Waltersmith Group, Petro-
leum Development Company 
Limited and Petrolin. Th e trans-
action is measured at $1.3 bil-
lion, with further payments of 
up to $1.1 billion set to be made. 
Th e sale will come into eff ect 
following the relevant approval 
from government.

As the voice of the African 
energy sector, the African En-
ergy Chamber (AEC) strongly 
urges the government to take 
a fast-tracked approach to ap-
proving the deal. Delaying the 
transaction will only impact 
the growth of the industry, and 
Nigeria stands to serve as an 
example of how the successful 
transfer of oil assets from an in-

ternational major to local play-
ers can advance the industry.

Th e SPDC operates and sup-
plies onshore and shallow wa-
ter oil and gas to domestic and 
export markets. Th e company 
currently supplies about 10% of 
Nigeria’s domestic natural gas 
as well as operates a network 
of 3,173 km of fl ow-lines and 
pipelines. SPDC also has 263 
producing oil wells, 56 produc-
ing gas wells, six gas plants, two 
major oil export terminals and 
one power plant. All of these 
assets are held through its Joint 
Venture with the Nigerian Na-
tional Petroleum Corporation, 
TotalEnergies and the Nigerian 
Agip Oil Company.

For Shell, the transaction of 
these assets allows the British 
multinational to focus its at-
tention on other critical assets 
within its portfolio. Th e com-
pany is looking at increasing 
investments in the Bongo and 
Erha fi elds – where nearly one-
third of the country’s deepwater 
production is derived. Th rough 
the transaction, greater focus, 

capital and time can be given 
to these assets, resulting in both 
a more profi table and productive 
future for Shell in Nigeria.

“Th is agreement marks an 
important milestone for Shell in 

Nigeria,” Shell’s Integrated Gas 
and Upstream Director Zoe Yu-
jnovich, explained, adding that 
the deal is “simplifying our port-
folio and focusing future disci-
plined investment in Nigeria on 

our deepwater and integrated gas 
positions.”

Meanwhile, the sale of the 
SPDC to the local consortium of-
fers several benefi ts, both for the 
consortium companies and the 

country as a whole. In addition to 
ensuring the continuous develop-
ment of fi elds and infrastructure, 
the acquisition showcases the ca-
pacity of domestic Nigerian com-
panies and will lead to enhanced 
job creation, revenue generation 
and technology transfer for the 
consortium itself. SPDC will also 
benefi t from the expertise and 
experience of the local players, 
improving risk mitigation and 
greater social responsibility.

“Th e AEC strongly urges the 
government of Nigeria to approve 
the transaction, thereby transfer-
ring the onshore assets into the 
capable hands of the local con-
sortium. For decades, the Cham-
ber has been promoting the role 
local energy companies play in 
Africa’s energy industry and this 
transaction is a strong testament 
to this. Local Nigerian companies 
will lead the next phase of the 
country’s energy industry trans-
formation and we look forward 
to the success the consortium 
will have in the onshore mar-
ket,” stated NJ Ayuk, Executive 
Chairman of the AEC.

(Bloomberg) – Azer-
baijan’s President Il-
ham Aliyev said it’s 

important for oil- and natural 
gas-exporting nations to host 
global climate talks, particularly 
as they are also seeking to devel-
op clean-energy sources.

One of the birth places of 
the oil industry, Azerbaijan was 
chosen to host COP29 this year. 
Th e Caspian Sea nation is the 
third oil and gas exporter in a 
row to host the talks aft er the 
United Arab Emirates last year 
and Egypt in 2022.

“I think it’d be more import-
ant to hold such events in coun-
tries that produce oil and gas, 
and which have a history of oil 
and gas,” Aliyev said in com-
ments on his website. Azerbai-
jan, like the UAE, can live with-
out clean energy but is investing 
in renewables to “contribute to 
our common cause,” he said.

Th e Azeri leader last week 
appointed his Ecology Minis-
ter, Mukhtar Babayev as COP29 
president-designate, drawing 
criticism as Babayev previously 
served in the state oil and gas 
company SOCAR. Aliyev reject-
ed the criticism as a “dirty cam-
paign” against his government, 
saying Babayev was in charge of 
environmental issues at SOCAR.

Azerbaijan is the largest oil 
producer in the former Soviet 
Union aft er Russia and Kazakh-
stan and has also emerged as a 
natural gas exporter to Europe 
since 2020. Th e country shipped 
almost 12 Bcmg to Europe last 
year and plans to increase the 
exports to 20 Bcm by 2027.

‘Oil, Gas 
Countries 
Should 
Participate 
in Climate 
Talks’

Dangote Thanks Tinubu, NNPC as 
Refi nery Begins Production
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“Deliberate eff orts must be made by all 
and sundry to reverse the dollarization of 
the Nigerian economy. Our need for US 
Dollars and other trading currencies will 
reduce and our Naira will appreciate in 
value.”

Dr. Biodun Adedipe
Founder/Chief Consultant
B. Adedipe Associates Limited
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Where Will the Global Economy 
Land in 2024?

Heading into 2024, most economists and market analysts have adopted a baseline scenario in which most major economies 
avoid both a recession and renewed infl ation – the much-desired “soft  landing.”  But the current encouraging consensus 
could still be derailed by any number of factors, not least geopolitics.

Around this time a year 
ago, about 85% of econo-
mists and market analysts 
– including me – expect-
ed that the US and global 

economy would suff er a recession. Fall-
ing but still-sticky infl ation suggested 
that monetary policy would grow tight-
er before rapidly easing once the reces-
sion hit; stock markets would fall, and 
bond yields would remain high.

Instead, the opposite mostly hap-
pened. Infl ation fell more than ex-
pected, a recession was avoided, stock 
markets rose, and bond yields fell aft er 
going higher.

One therefore must approach any 
2024 forecast with humility. Still, the 
basic task is the same: start with a base-
line, an upside, and a downside scenar-
io, and then assign time-varying prob-
abilities to each.

Th e current baseline for many, 
though not all, economists and analysts 
is a soft  landing: advanced economies – 
starting with the United States – avoid a 
recession, but growth is below potential 
and infl ation continues to fall toward 
the 2% target by 2025, while central 
banks may start to cut policy rates in 
the fi rst or second quarter of this year. 
Th is scenario would be the best one for 
equity and bond markets, which have 
already started to rally in expectation 
of it.

An upside scenario is one with “no 
landing”: growth – at least in the US – 
remains above potential, and infl ation 
falls less than markets and the US Fed-
eral Reserve anticipate. Rate cuts would 
occur later and at a slower pace than 
what the Fed, other central banks, and 
markets are currently expecting. Para-
doxically, a no-landing scenario would 
be bad for stock and bond markets de-
spite surprisingly stronger growth, be-
cause it implies that interest rates will 
remain somewhat higher for longer.

A modest downside scenario is a 
bumpy landing with a short, shallow 
recession that pushes infl ation lower, 
faster than central banks expect. Low-
er policy rates would come sooner, and 
rather than the three 25-basis-point 
cuts that the Fed has signaled, there 
could be the six that markets are cur-
rently pricing in.

Of course, there could also be a more 
severe recession, leading to a credit 
and debt crisis. But while this scenario 
looked quite probable last year – owing 
to the commodity-price spike follow-
ing Russia’s invasion of Ukraine and 
some bank failures in the US and Eu-
rope – it seems unlikely today, given 

the weakness of aggregate demand. It 
would become a concern only if there 
were a new large stagfl ationary shock, 
such as a spike in energy prices stem-
ming from the confl ict in Gaza, espe-
cially if it escalates into a wider regional 
war involving Hezbollah and Iran that 
disrupts oil production and exports 
from the Gulf.

Other geopolitical shocks, like new 
tensions between the US and China, 
would probably be less stagfl ationary 
(lower growth and higher infl ation) 
than contractionary (lower growth 
and lower infl ation), unless trade is 
massively disrupted, or Taiwanese chip 
production and exports are impaired. 
Another major shock could come in 
November with the US presidential 
election. But that will bear more on 
the 2025 outlook, unless there is major 
domestic instability ahead of the vote. 
Again, though, US political turmoil 
would contribute to stagnation rather 
than stagfl ation.

With respect to the global econo-
my, both a no-landing scenario and a 
hard-landing scenario currently look 
like low-probability tail risks, even if 
the probability of no landing is high-
er for the US than for other advanced 
economies. Whether there is a soft  
landing or a bumpy landing then de-
pends on the country or region.

For example, the US and some oth-
er advanced economies look like they 

may well achieve a soft  landing. Despite 
tighter monetary policy, growth in 
2023 was above potential, and infl ation 
still fell as the pandemic-era negative 
aggregate supply shocks subsided. By 
contrast, the eurozone and the United 
Kingdom had below-potential growth 
close to zero or negative for the last 
few quarters as infl ation fell and may 
miss out on stronger performance in 
2024 if the factors contributing to weak 
growth persist.

Whether most advanced economies 
will have a soft  or bumpy landing de-
pends on several factors. For starters, 
monetary-policy tightening, which 

operates on a lag, could have a greater 
impact in 2024 than it did in 2023. 

Moreover, debt refi nancing could 
saddle many fi rms and households 
with substantially higher debt servicing 
costs this year and next. And if some 
geopolitical shock triggers another 
bout of infl ation, central banks will be 
forced to postpone rate cuts. It would 
not take much escalation of the con-
fl ict in the Middle East to drive up en-
ergy prices and force central banks to 
reconsider their current outlook. And 
many stagfl ationary megathreats over 
the medium-term horizon could push 
growth lower and infl ation higher.

Th en there is China, which is al-
ready experiencing a bumpy landing. 
Without structural reforms (which do 
not appear forthcoming), its growth 
potential will be below 4% in the next 
three years, falling closer to 3% by 
2030. Chinese authorities may consider 
it unacceptable to have actual growth 
below 4% this year; but a growth rate of 
5% simply is not achievable without a 
massive macro stimulus, which would 
increase already high leverage ratios to 
dangerous levels.

China will most likely implement a 
moderate stimulus that is suffi  cient to 
get growth slightly above 4% in 2024. 
Meanwhile, the structural drags on 
growth – societal aging, a debt and re-
al-estate overhang, state meddling in 
the economy, the lack of a strong social 
safety net – will persist. Ultimately, Chi-
na may avoid a full-scale hard landing 
with a severe debt and fi nancial crisis; 
but it likely looks like a bumpy landing 
ahead, with disappointing growth.

Th e best scenario for asset prices, 
stocks, and bonds is a soft  landing, 
though this may now partly be priced 
in. A no-landing scenario is good for 
the real economy but bad for equi-
ty and bond markets, because it will 
prevent central banks from following 
through with rate cuts. A bumpy land-
ing would be bad for stocks – at least 
until the short, shallow recession looks 
like it has bottomed out – and good for 
bond prices, since it implies rate cuts 
sooner and faster. Finally, a more severe 
stagfl ationary scenario is obviously the 
worst for both stocks and bond yields.

For now, the worst-case scenarios 
appear to be the least likely. But any 
number of factors, not least geopoliti-
cal developments, could be this year’s 
forecast spoiler.

Nouriel Roubini, Professor Emeritus 
of Economics at New York University’s 
Stern School of Business, is Chief Econ-
omist at Atlas Capital Team, CEO of 
Roubini Macro Associates, Co-Found-
er of Th eBoomBust.com, and au-
thor of Megathreats: Ten Dangerous 
Trends Th at Imperil Our Future, and 
How to Survive Th em (Little, Brown 
and Company,  2022). He is a former 
senior economist for international af-
fairs in the White House’s Council of 
Economic Advisers during the Clinton 
Administration and has worked for the 
International Monetary Fund, the US 
Federal Reserve, and the World Bank. 
His website is NourielRoubini.com, 
and he is the host of NourielToday.com.


