NSE election nullification, Dangote appeals against court ruling 


Alhaji Aliko Dangote has appealed against the nullification of his election as the president of the Nigerian Stock Exchange (NSE).
Justice Lambo Akanbi, a judge of the Federal High in Lagos, on Friday nullified the election of Dangote because of alleged flagrant and reckless disregard of an earlier order of the court for parties to maintain the status quo 
In the ruling, Akanbi made an order nullifying and vacating all the steps taken by NSE and Securities and Exchange Commission (Sec) to elect Dangote as the president of the NSE. The election was held on August 6, 2009 while the court made its order on August 4, 2009.
The firm of Fola Sowemimo & Co, counsel to Alhaji Aliko Dangote, in a reaction to the ruling given by Justice Lambo Akanbi said "Our client is obviously dissatisfied with this ruling. His position remains that he believes in the Nigerian judicial system and what it stands for and he is confident that justice will be served and he will be vindicated.
The law firm added that "the ethics of our profession requires that we follow a certain course of action. We will abide by that and as such a notice of appeal as well as an application for stay of execution of the order has been filed this afternoon. We look forward to justice taking its course"
The ruling of the court came as a result of a suit filed by African Petroleum Plc and 14 of its shareholders against Dangote, NSE, Sec, Femi Otedola and 10 other members of the council in the NSE.
The shareholders had earlier obtained an order restraining NSE and Sec from conducting the election into the council of the NSE. However, the stock exchange went ahead to conduct the election which Dangote won and was sworn in as the new president of the exchange.
Justice Akanbi noted in his ruling that in spite of the order and in flagrant and reckless disregard of the order, the two bodies went ahead not only in permitting Dangote as a member of the council but also putting him up to contest election as the national president of the council.
"The conduct of all officials of the NSE and Sec who organized and participated in the purported election of Dangote is reprehensible and highly condemnable, they perhaps look at the court and think that it can only bark but cannot bite and the court will make them see that our teeth are not only sharp but poisonous when they chose to bite," the judge said.
"Our law, like every law of all civilized democratic societies, does not permit a litigant to give itself during pendency or currency of litigation, any right to take any step that can prejudice any of the parties in dispute, the law negates and disallows any transfer of rights or interest in any subject matter that is being litigated upon during the pendency of the suit" the judge added
The court further held that it will not allow the two bodies to treat the orders of the court as useless by refusing to obey them lest anarchy may set in and in a developing country like ours where people particularly the illiterates are literarily itching to take law into their hands.
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