COMMUNIQUÉ OF THE 9TH FREE PUBLIC LECTURE TO MARK NIGERIA’S DEMOCRACY DAY OF MFP GROUP (MULTIDISCIPLINARY FINANCE PROFESSIONALS) FREE LECTURE SERIES HELD VIRTUALLY ON FRIDAY, JUNE 12TH 2026 ON THE TOPIC:
DRIVERS OF NIGERIA ECONOMY IN THE 21ST CENTURY: APPRAISING THE MISSING LINK

Presented by: BIODUN ADEDEJI, B.Sc., MBA, M.Sc., Ph.D (in view), FCA
Member, ICAN Governing Council
Lead Consultant, Hezab Consulting Group
Past Chairman, ICAN Ibadan & District Society.

Preamble
This lecture series is aimed building capacity of the Institute of Chartered Accountants of Nigeria (ICAN) members, other Finance Professionals and members of the public. This is the 9th in the series of the free public lectures powered by MFP Global Services in conjunction with MFP Group.

Participation
This 2026 Democracy Day Special Edition that held virtually had in attendance over 40 participants including the MFP Group leader, President/CEO MFP Global Services and Chief Host, Dr. Prince Oyebade Oyedepo, MBA, AMNIM, FIAP, FCTI, FCCrFA, FCCFI, FCA, JP, Pioneer Board Member, Oyo State Anti-Corruption Agency (OYACA).
Other participants include the Chairman of Session, Professor Adeyeye Adewole, CRA, the Executive Secretary/Secretary of Ondo State Public Complaints, Financial Crimes, and Anti-Corruption Commission (SPFACC). 
Others in attendance include: the Guest Speaker Mr. Biodun Adedeji, FCA (ICAN Governing Council member and his wife Dr. Mrs. Adedeji; Alhaji Razaq Jaiyeola, FCA, ICAN Past President (PP); and Hon. Bimbo Adekanmbi, FCCA, Former Commissioner of Finance,/Former Deputy Chief of Staff Oyo State and the APM Governorship aspirant in the 2027 Governorship election in Oyo State. 
Others that participated include some past and current Council members of ICAN & CITN, Mrs. Olaitan Babatunde, FCA; current   and   past Chairmen & Executive members of ICAN & CITN District Societies, past and present Chairpersons & Executive members of SWAN Chapters , MFP Services Board members and members of MFP Group (a group of multidisciplinary and multiethnic finance professionals), and other captains of industry.   
Mrs. Florence Akinsola, FCA, Pioneer Chairman and immediate Past Chairman (IPC), ICAN Ifako Ijaiye & District Society of ICAN introduced the Chairman of Session. Mrs. Tolu Olatoyan, FCA introduced the Guest Speaker and also anchored the programme. 

Gentlemen of the Press also graced the occasion. The zoom session was live-streamed via YouTube on MFP Group Nigeria YouTube page.

Opening
The webinar started around 2.15pm with opening prayer by Professor Olayinka Adenikinju, FCA.
The Chief Host Dr. Prince Oyebade Oyedepo FCA welcomed all participants and wished us Happy Democracy Day. He stated that democracy day ought to be a day of happiness and jubilation as it marks the transition of power from military to civilian; however the general situation of Nigeria at the moment rather calls for a sober reflection than happiness. The insecurity in the Country is degenerating daily. This has brought untold effects on education, economy, productivity, and the general wellbeing of the people. As finance professionals, we should be bothered and worried; that is why we have repeatedly organised free public lectures to draw the attention of the government at all levels to the problems we are facing as a nation and assisting them in our little ways to find lasting solutions to them, he added. 
The present precarious situation is a wake up call to intellectuals and professionals to become whistleblowers wherever we find ourselves. We should be more proactive than ever before rather than being reactive. We should not hesitate to speak out against the ills and injustice in the society. At a micro and macro level, let us take up the challenge of organising programs for members of the public on entrepreneurship, finance options, investment opportunities and navigating economic challenges. The Country needs our knowledge and proficiencies more than ever before. 
He further emphasised that as professionals, we should do things right and live by example. Let us advice people in government rightly and objectively no matter their relationship with us. Let us serve the nation conscientiously as elected or appointive officers. He further encouraged us that any position of authority is an opportunity of service to leave a legacy. That opportunity should not be abused because of selfish reasons. We should remember that life is transient and whatever we do speaks after us.
He encouraged that we should all do everything within our power to redress the situation leading to all these negative tendencies. We have our pens, we have our mouths, we have our knowledge and we have our conscience, let us deploy them to better the nation called Nigeria.
The Chairman of Session Professor Adeyeye Adewole thanked all members of MFP for organising crucial and wonderful programmes such as while some other professional associations are in an unhealthy coma in this critical period in the country. He stated that governments over the years have been occupied with various alternatives and sometimes confused, hence, this public lecture is important to help chart a better way forward backed with good data. He said that this lecture would help us know the clear and unmistakable links to take us to the Promised Land as we would be exposed to actions that are diagnostic, pragmatic and practical steps to take. 
Presentation Proper
The Technical presentation was done by the Guest Speaker Mr. Abiodun Adedeji, FCA on the topic: Drivers of Nigeria Economy in the 21st Century: Appraising the Missing Link. The highlights include:
1. Nigeria Economic Indicators:
i. Inflation rate was 14.4% in Q4 2025 -: The inflation rate is driven by general increase in food prices and rising debt profile.
ii. Unemployment Rate – 140 million of people under age 35 are affected. Majority of the citizens are engaged in the informal sector.
iii. GDP - N431 trillion and grew by 4.1% in Q4 2025.
iv. Monetary Policy Rate 26.5%.
v. Monthly oil Output- 2m per day.
vi. Prime Lending Rate 18%.
vii. Maximum Lending Rate 35.17%.
viii. Diesel – N1,694 per litre.
ix. PMS - Between N1,300 and N1,550 per litre depending on the location as at May 2026.
x. Population – 242 million (Estimated).
xi. Exchange Rate - USD1,381 to N1 as at June, 2026.

2. The IMF World Economic Ranking showing the first 20 ranking of Countries based on size of their economies using nominal GDP. 
COUNTRY    		GDP            		RANKING  	GDP%         	POPULATION
UNITED STATES  	$32.38 trillion		1st 	      	2.3	           342.5 million
CHINA			$20.85 trillion		2ND	      	4.4	               1.4 billion
GERMANY	                $5.45 trillion		3RD	     	0.8	             83.5 million
3. Lessons from Leading Global Economies
The presentation reviewed major world economies and their key growth drivers:
i. United States: Technology, healthcare, finance, insurance, real estate, and professional services.
ii. China: Large-scale manufacturing.
iii. Japan and South Korea: Strong manufacturing and automobile industries.
iv. India: Agriculture, technology services, and industry.
v. France and Italy: Manufacturing, tourism, fashion, and automotive industries.
vi. Canada and Australia: Mining, manufacturing, agriculture, and services.
The speaker emphasised that successful economies leverage their comparative advantages while investing heavily in innovation, education, and productivity.
4. Top 11 Countries with highest Human Development Index (HDI) measured by long term achievements in life expectancy, education and per capital income.
i. Netherlands		1.2			       18 million
ii. Iceland			1,9			       0.4 million
iii. Norway		1.7			      5.66 million

5. The  Top 10 Countries with Highest Human Development Index (HDI) In Africa

i. Seychelles		1.5			300,000
ii. Mauritius		3.4			1.26 million
iii. Algeria			3.8			48 million
	
6. Overview of Nigerian Economy
i. Nigeria is classified as a lower-middle-income, mixed economy and is one of the largest economies in Africa. It ranks as the 52nd-largest economy globally in terms of nominal GDP and the second-largest in Africa when considering purchasing power parity. The economy has a diverse structure, with key sectors including agriculture, manufacturing, services, and oil.
ii. Nigeria is 3rd in Ranking in Africa with $377.37 Billion nominal GDP and 52nd in the World.
iii. The external reserves stood at $50 billion.
iv. Increase in spending by the Government without commensurate increase in income.
v. Few Corporate Oligarchs taking over the commanding heights of Nigerian economy. Dangote and BUA.
vi. Dearth of manufacturing sector.
vii. High rise of real estate businesses and tourism.

7. Challenges of Nigerian Economy
Despite its vast resources, Nigeria faces several economic challenges, including:
i. High Public Debt Burden.
ii. Lack of transparency in the management of Economy (Monetary and Fiscal).
iii. High level of corruption and leakages in all sectors.
iv. Collapse of Educational System - Low budgetary allocation, limited infrastructure, incessant labour unrest and poor governance.
v. High Unemployment Rates.
vi. High level of Inflation.
vii. High Cost of Governance-: multiplicity of MDAs, payroll bill for political holders and top civil servants.

8. Key Sectors of the Nigerian Economy
a. Petroleum Sector
i. Generates about 90% of export earnings and a substantial portion of government revenue.
ii. Despite its importance, it contributes only about 9% of GDP.
b. Agriculture
i. Employs a significant proportion of Nigerians.
ii. Faces challenges from rapid population growth and low productivity.
iii. Requires mechanisation and modernisation.
c. Manufacturing and Services
i. Manufacturing has declined because of high operating costs.
ii. Telecommunications, financial services, and other service industries continue to expand.
9. Economic Reforms Undertaken - The speaker reviewed several recent reforms:
i. Removal of fuel subsidies.
ii. Liberalisation of the foreign exchange market.
iii. Greater coordination between fiscal and monetary authorities.
iv. Proposed tax reforms.
v. Deregulation of electricity and transportation sectors.
vi. Strengthening of the capital market.
vii. Promotion of technology startups.
viii. Increased diaspora remittances.
ix. Improved management of expatriate quotas.
x. Support for agricultural marketing systems.
While these reforms have created some positive outcomes, they have also generated challenges such as inflation, currency depreciation, and increased production costs.
10. Why Nigerian Economy Reforms Fail – This Is The Missing Link
a. Poor mindset of citizens towards government and governance.
b. Trust Deficiency. 
c. Lack of qualitative education that will produce requisite manpower.
d. Lack of political will.
e. Lack of impactful research and innovation from our tertiary institutions/research institutes.

11. Recommendations
Mr. Biodun Adedeji, FCA recommended the following:
i. Mindset Change - Citizens must embrace responsibility, accountability, and active participation in governance.
ii. Balanced Faith and Action - Religious beliefs should inspire action rather than encourage passivity.
iii. Active Citizenship - Nigerians should hold leaders accountable and contribute meaningfully to nation-building.
iv. Fight Against Corruption - Integrity and transparency must become societal values.
v. Education Reform - Investment in quality education is essential for producing skilled manpower and responsible citizens.
vi. Research and Innovation - Universities and research institutions must generate practical solutions for national development.
vii. Leadership and Civic Responsibility - Every citizen should see themselves as a stakeholder in national progress.


12. Future Drivers of Nigeria's Economy
The Speaker identified the following sectors as the major drivers of Nigeria's economy in the 21st century:
1. Technology and Digital Economy - Fintech, digital payments, startups, and innovation.
2. E-Commerce and IT Services - Growing digital services driven by a youthful, tech-savvy population.
3. Creative and Entertainment Industry - Nollywood and Afrobeat as major sources of foreign exchange and global influence.
4. Mechanised and Commercial Agriculture - Large-scale farming for food security and exports.
5. Renewable Energy and Green Technology - Solar energy and green mineral development.
6. Entrepreneurship and SMEs - Growth of micro, small, and medium enterprises through innovation and automation.
7. Solid Minerals and Non-Oil Exports - Diversification away from oil dependence.
8. Marine Economy - Harnessing opportunities in maritime transportation, fisheries, and related industries.
CONTRIBUTIONS BY OTHER SPECIAL GUESTS
i. Hon Bimbo Adekanmbi, FCCA, Former Commissioner of Finance Oyo State/Former Deputy Chief of Staff Oyo State and the APM Governorship aspirant in the 2027 Governorship election in Oyo State. Contributions started by praying for the soul of the teacher that was killed in the recent kidnap incident in Oyo State and prayed for the speedy released of the victims. 

He emphasised that professionals have a responsibility to serve society with integrity and uphold the highest ethical standards. Drawing from his own experience in public service without blemish, he encouraged professionals to actively participate in governance and national development rather than remaining on the sidelines. He noted that reforms are often difficult but require collective support and commitment to succeed. He urged participants to be guided by both professional and personal ethics, stressing the importance of distinguishing right from wrong. While no individual can transform a nation alone, everyone has a duty to contribute meaningfully and courageously hold leaders accountable without fear or favour.  
 
ii. Alhaji Dr. Razak Jaiyeola, FCA, ICAN Past President – Appreciated our Convener, Guest Speaker, Chairman of Session and all participants. He emphasised that Nigeria does not lack economic drivers as we have population,  Agriculture, Oil & Gas, Information Tech., Fintech, etc.. He added that in his view that there are 5 critical areas which deserve attention: productivity, human capital, infrastructure and power, policy consistency and governance and technology adoption. He asked a key question: how do we ensure economic growth reflects in food security, job creation, industrial expansion, MSME’s survival and better living standards of ordinary Nigerians because government tend to be rolling out figures that the populace cannot see it impacted on the standard of living. He concluded that Nigeria’s challenge is no longer the absence of resources or ideas but the challenge is in execution, productivity and institutional discipline. The missing link is our ability to turn potentials to performance and growth into improved quality of life.

iii. Dr. Omaka O. Omaka FCA – Appreciated everyone. The speaker argued that while successful economies were highlighted during the presentation, greater attention should be paid to the factors that differentiate them from Nigeria, particularly the effectiveness of their institutions and enforcement of laws. He noted that countries such as China, the United States, and Singapore maintain order through strong institutions and political will. He questioned the purpose of Nigeria’s growing borrowings and called for a reduction in the high cost of governance. He stressed that leadership remains Nigeria’s greatest challenge and urged citizens to set aside ethnic and religious considerations, elect competent leaders, strengthen accountability, and drive positive change at all levels of society.

Closing
Presentation of Awards was done by Elder Patterson Ariemuduigho, FCA the 2nd Chairman of ICAN Lagelu & District Society. Vote of Thanks was said by Dr. Mrs. Temitope Babajide, FCA.

Lady Dr. Chioma Obianuju Ojukwu
B.Sc. MBA, M.Sc., ACTI, FCA
Senior Lecturer, Department of Accounting
University of Port Harcourt
Immediate Past Chairman, ICAN Obio/Akpor & District Society
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