Shareholders laud judgment nullifying Dangote's election as NSE president

THE Proactive Shareholders Association of Nigeria (PROSAN), yesterday, commended the Judgment of a Federal High Court, Lagos, which nullified the election of business mogul and chairman of Dangote Group, Alhaji Aliko Dangote as President of Nigerian Stock Exchange (NSE).

Citing flagrant disobedience of court order by the NSE and Securities and Exchange Commission (SEC), Justice Lambo Akambi, who gave the verdict, said the integrity of the court must be protected at all times to save Nigeria from anarchy. 

Speaking on behalf of PROSAN yesterday, its National Coordinator, Mr Taiwo Oderinde, said the judgment is capable of lifting the confidence of local and foreign investors in Nigerian capital market, adding that "our market is no more the respecter of persons but the rule of law".

He also used the opportunity to appeal to all relevant agencies to put machineries in place, aimed at building strong institution "instead of individualism as the foundation for our development".

Making reference to the inaugural speech of the President of the United States of America (USA), Barrack Obama, Oderinde said the strong institutions are the foundation of true democracy and development, pointing out that the judgment is " a welcome development and the rule of law is at work".

Akanbi's ruling was based on an application filed by some aggrieved shareholders of African Petroleum (AP) Plc, over Dangote's alleged manipulation of the company's shares. 

The former judge handling the case, Justice Mohammed Liman, had on August 4, last year, ordered parties in the suit to maintain the status quo pending the final determination of a suit filed by some aggrieved shareholders of AP against Dangote, Nova Finance and Securities Limited and others over alleged massive manipulation of AP shares. 

But on August 6, last year, Dangote was elected NSE president, a development that prompted the shareholders to file a motion for the setting aside of the election on August 7, 2009 on the grounds that it was conducted in defiance of a subsisting court order that parties should maintain the status quo. 

Akanbi said: "I see the deliberate act of the officials and executives, who operate the NSE and SEC as a subtle strive and exploration by devious or dubious way to circumvent and render nugatory the true intention of the order of the court to maintain status quo. 

"Where, I ask, do we proceed from there, if the order of the court can be callously and ignomiously treated. The resultant effect is better imagined than said. 

"The conduct of all officials of the Nigerian Stock Exchange and the Securities and Exchange Commission, who organised and/or participated in the purported election of Alhaji Dangote, is reprehensive and highly condemnable. 

"They perhaps look at the court and think that it can only bark but cannot bite. This court will make them see that our teeth are not only sharp; they can be poisonous when they choose to bite. 

"The court will not allow them to treat the court orders as useless by refusing to obey them lest anarchy may set in and in a developing country like ours where people, particularly the illiterates itch to take law into their hands, we will lapse into the dark ages and become once again the dark country, which we were recently portrayed by the civilised comity of nations," he added.
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