COMMUNIQUÉ OF THE 8TH EDITION OF MFP GROUP (MULTIDISCIPLINARY FINANCE PROFESSIONALS) FREE LECTURE SERIES HELD VIRTUALLY ON FRIDAY, 29TH NOVEMBER, 2024 BY 5:00 PM NIGERIA TIME ON THE TOPIC:
TRANSFORMING THE NIGERIAN PUBLIC SECTOR FINANCIAL MANAGEMENT: EMBRACING DIGITALIZATION TO ENHANCE DEVELOPMENT

Presented by: PRINCESS TEMIDAYO OLAJUMOKE OLOWOLAYEMO
HND, B.Sc, M.Sc, ACTI, FIMC, FCP, FCA.
Director, Public Service

Preamble
This lecture series is aimed building capacity of Institute of Chartered Accountants of Nigeria (ICAN) members and other members of the public. This is the 8th in the series of the free public lectures and last for the year 2024 powered by MFP Global Services in conjunction with MFP Group.
Participation
The virtual programme had in attendance over 83 participants including the MFP Group leader, President/CEO MFP Global Services and Chief Host, Dr. Prince Oyebade Oyedepo, MBA, AMNIM, FCTI, FIAP, FCA, Board Member, Oyo State Anti-Corruption Agency (OYACA). 

Other participants include the Chairman of Session 	Mr. Olutoyin Adepate, B.Sc., FCA, OON, former Registrar/Chief Executive of ICAN; MFP Global Services Board members and members of MFP Group (a group of multidisciplinary and multiethnic finance professionals), and other captains of industries. Mrs. Folasade Idowu, ACA  introduced the Chairman of Session. Mrs. Tolu Olatoyan, FCA anchored the programme and she introduced the Guest Speaker. 
A revered past President of ICAN, Alhaji Razak Jaiyeola attended the Webinar. Some past and present Council Members of ICAN and Chartered Institute of Taxation of Nigeria (CITN); current and past Chairmen and executive members of ICAN and CITN were in attendance.
Gentlemen of the Press also graced the capacity building programme. The Zoom session was also live-streamed via YouTube on MFP Group Nigeria.
Opening
The Chief Host Dr. Prince Oyebade Oyedepo FCA welcomed all participants and specially thanked everyone for joining. He stated that the economy of Nigeria is still challenged despite government policies. Some of the critical sectors that can drive growth and development have not witnessed any serious leap such as energy sector, transport sector, industrial sector, petroleum sector, and banking sector.

He further asserted the following: 
a. Insecurity still pervades in the land, the cost of living getting higher by the day, the standard of living falling repeatedly, the economy has slowed down beyond imagination. Some people in private and public sectors have no choice than working from home to save cost.
b. The government is going cap in hand to continuously borrow externally to finance governance. 
c. The educational sector is not spared by this precarious situation. Poor funding has made some university management resorted to arbitrary charges to meet up with their cost. Parents now groan to keep their wards in school.
d. The currency of Nigeria has continued to lose value against foreign currencies. 
Dr. Prince Oyebade Oyedepo further emphasized that government should be more proactive to stem the tide of things. They cannot continue to watch insecurity fester in the land and expect thriving economy. They cannot continue to watch power sector and other critical sectors under performing and expect growth in the land. Government should take responsibility and act accordingly. They should review some of their policies. They should think through some of their policies before implementation to avoid policy somersault and seemingly failure.
He reiterated that we all have a role to play in the growth of this nation as individuals and group of individuals to redefine this country. We must support government and suggest ways out of the woods as professionals with broad experience in finance and economy, we should do things right whenever we work as policy makers and opinion molders. This Country must be salvaged from economic crisis.  
Thereafter, the Chairman of Session, Mr. Olutoyin Adepate FCA emphasized that public sector is the engine of development and whatever happens to public sector will affect the nation generally.
Technical Presentation Proper
The Guest Speaker Princess Temidayo Olajumoke Olowolayemo FCA critically examined the current landscape of financial management in Nigeria, the challenges faced, and the potential of digital technologies to enhance efficiency, transparency, and accountability.  She used the opportunity to provide insights on how embracing digitalization can foster national development and better financial governance, hence, leading to sustainable development.
She stated that the Nigerian public financial management sector operates within a framework that includes various regulatory bodies, such as the Office of the Accountant General of the Federation, the Budget Office, and the Office of the Auditor-General. She emphasized some of the significant challenges of the Nigerian public sector financial management and the gaps that necessitate digitalization to include the following: 
a. Inefficiency - Manual processes lead to delays and errors in financial transactions and reporting.
b. Corruption - Lack of transparency encourages corrupt practices, which undermine public confidence in governance.
c. Inadequate Data Management - Poor data quality and availability affect decision-making processes and planning.
d. Limited Access to Information - Citizens have insufficient access to financial data, limiting accountability and engagement.
The effective usage of some digital solutions, such as Integrated Financial Management Information Systems (IFMIS), e-payment systems, and data analytics platforms would enhance efficiency and transparency. However, despite its potentials, the transition to a digital financial management system is fraught with challenges such as resistance to change by public sector employees; infrastructure deficiencies; limited internet access and unreliable power supply; insufficient technical skills among public sector employees; cybersecurity concerns; among others. 
She suggested the following ways forward:
a. More investment in digital infrastructure including internet coverage and power supply, to support digital financial systems.
b. Provide capacity development programmes for public sector employees to enhance their technical skills and ability to utilize digital tools effectively.
c. Leverage on public-private partnerships with technology firms to design and implement scalable digital solutions tailored to the needs of the public sector.
d. Develop comprehensive policy frameworks that promote digitalization while addressing concerns related to cybersecurity and data privacy.
e. There should be stakeholder engagements to foster collaborations among governments, civil society groups, and private sector stakeholders to promote transparency and accountability in financial management.
She concluded that by embracing digital tools and strategies, Nigeria can address existing challenges and foster a more transparent, efficient, and accountable financial management system that ultimately benefits all citizens. 
Signed:
Dr. (Mrs.) Chioma O. Ojukwu, FCA
Lecturer, Department of Accounting
University of Port Harcourt
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