
OPINION

Is the Followership bad?

My conversation with the finance minister

I WAS on a radio pro-
gramme last week and it 
was mentioned that it is 
not just our leaders who are 
bad, but also the followers. 
Which means that all of us 
who aren’t in a leadership 
position of any kind are 
bad. Is this true? There are 
indeed many things we see 
that could justify such a 
statement but let’s examine 
it to see if we can find out 
whether the followership 
here is truly bad. 

In the free will world 
of leadership, followers 
choose who to follow i.e. 
they choose who they will-
ingly follow and recognise 
as leaders which has noth-
ing to do with being in a 
leadership position because 
people can choose to rally 
around someone who in-

spires them but has no lead-
ership position. In Nigeria 
followers don’t seem to be 
able to make that choice 
as they should as leaders 
manipulate them by disem-
powerment through lack of 
financial independence and 
the means and opportuni-
ties to progress. Along with 
general economic hardship, 
these have become tools 
for elite domination with 
people invariably forced to 
‘follow’ whoever can pro-
vide sustenance. 

I daresay that because 
of how our people have 
been groomed and condi-
tioned (in fact abused) by 
so-called leaders, they in 
turn see the only way to 
survive is by looking out 
for themselves only. People 
no longer have any expecta-
tions of leadership because 
they have been failed and 
disappointed for so long. 
The social contract between 
followers and those in po-
sitions of leadership has 
been broken so much and 
for so long that followers 
no longer feel there is any 
fidelity to be honoured 
between them and leaders 
any longer. Does this jus-
tify bad followership? No. 
But I think it explains why 
followership is bad, and 
reinforces the reality that 
leaders are the ultimate key 
to making the difference. 
The paradox here is that 

the fact that if followership 
is bad, then it really is a cry 
for leadership! 

On a trip I took to Sin-
gapore in 1992, a lady who 
worked in the hotel where 
I stayed, on realising I was 
Nigerian said she had been 
to Nigeria and preferred 
Nigeria to Singapore be-

ship is good. 
If our leadership has 

failed so far, is there noth-
ing we can do as followers 
to change the status quo? 
If we have been labelled as 
bad must the label stick? 
These are four things that 
will help us as followers to 
make a difference. The first 

effective leadership when 
the opportunity arises. 

Secondly, develop com-
petence at  something. 
Leadership capacity is the 
foundation on which effec-
tive leadership is built, and 
competence is the pillar of 
leadership capacity. The 
young people in the tech in-
dustry are showing the way 
here, as their expertise in 
this area means they have 
no boundaries regarding 
where in the world they can 
offer their services. 

The third thing is that 
you should begin to live by 
what you say. This is very 
important and is ultimately 
what the change we seek 
rests on. We criticise lead-
ership today, but we must 
train ourselves not to do 
what they are doing – which 
is letting there be disso-
nance between our conduct 

and what we say. This will 
come at a price though, 
which could be huge, but 
you must choose to invest 
in who you want to become. 
It will also help if you set 
boundaries for yourself to 
guide you in crucial areas 
of your life. 

The fourth thing is to 
support something that 
contributes to construc-
tive change in a specific 
sector. This could be by 
letting your voice be heard 
regarding a particular area. 
Not everyone can or needs 
to be directly involved in 
the political process but 
find a way to contribute to 
things that are in pursuit 
of positive change in your 
immediate environment 
and beyond. 

Evidence of leadership 
abounds in unlikely places, 
showing that followers can 
be leaders. I wrote about 
one last week: a security 
guard called Musa who 
after 25 years of faithful 
service asked his boss to 
convert the offer given to 
him of a house in his vil-
lage to a borehole because 
his people did not have 
water. His example shows 
that we can each make an 
impact right where we are 
irrespective of our status. 

Thank you and until 
next week, let me challenge 
you to Begin to Lead from 
where you are.

Ma, and your presentation 
was a food for thought. She 
stared at me and I quickly 
introduced myself and said 
but your brilliant presenta-
tion has put many of us in 
a quandary on the way the 
Federal Government un-
derutilizes the capital market 
in fixing the economy. She 
was curious to hear more. 
Now that I have secured 
her attention, I became the 
focus of the Minister and 
her team. I continued that 
over the years the Federal 
Government doesn’t consider 
stockbrokers’ communiqué 
after each event. I submitted 
that if Government had im-
plemented just 50 percent of 
the previous communiqués, 
the Nigerian Capital Mar-
ket would have accelerated 
double digit growth of the 
economy on sustainable ba-
sis. I stated that the principles 
that underpin workshops 
and conferences of Capital 
Market Operators, especially 
the Institute and Association 
for Securities Dealing Houses 
of Nigeria (ASHON) is the 
nexus between the capital 
market and the economy 
and how the market can be 
utilized by the government at 
all tiers to finance capital pro-
jects, in addition to attracting 
corporate, institutional, and 
individual investors into the 
market.

I pointed out that the mis-
alignment of fiscal and mon-
etary policies undermines 
integration of the money and 

capital market to the detri-
ment of the latter. I asked 
what the government is do-
ing to create an enabling 
environment to encourage 
more participation of for-
eign investors, hedge funds, 
private equity firms, venture 
capitalists and pension ad-
ministrators on the market.  
I raised the issue of incentiv-
izing quotable companies 
across various sectors of 
the economy to seek listing 
on the securities  market, 
equitable treatment for all 
operators of commodities 
exchanges, efficacy of de-
valuation of the Naira in an 
environment of fragile export 
base, taming stagflation, 
forex scarcity, exchange rate 
volatility despite the Central 
Bank’s intervention, a big 
question mark on the high  
cost of governance, funding 
of the  frightening budget 
deficit of N6.26 trillion, ques-
tions on the assumptions of 
the 2022 fiscal budget, ding-
dong legal tussle on the Value 
Added Tax (VAT),  mounting 
unemployment and restive 
youths, pent-up anger for ne-
glect, resulting into perennial  
agitation of different profes-
sional bodies in Nigeria, little 
or no impact of all sorts of em-
powerment programmes to 
lift 100 million Nigerians out 
of poverty, changing tactics 
of insecurity daily and a nag-
ging issue of trust deficit in 
the government’s economic 
permutations and models as 
all these undermine the pa-

“optimizing some elements 
of the capital markets to 
improve economic develop-
ment and sustainable growth 
in Nigeria.” I was emphatic 
that the Conference shall 
focus on review of the contro-
versial Petroleum Industry 
Act (PIA), Micro, Small and 
Medium Enterprises (MS-
MEs) as engines of economic 
growth and development, 
regulation and impacts of 
crowd funding, Unclaimed 
Dividend, Fintech evaluation 
and the capital market as the 
strategic forum shall produce 
a strong Communiqué on 
the way out of Nigeria’s eco-
nomic conundrum.

But I politely noted that 
some market observers have 
expressed concerns that the 
planned partial privatization 

of Nigerian National Petro-
leum Corporation (NNPC) 
may take ages to crystallize 
gong by the government’s 
lethargic approach to pri-
vatization of moribund state 
enterprises over the years. 
After almost 25 minutes, her 
aide that was taking notes 
looked unfriendly, a signal 
that I should round off. But 
I decided to risk the final 
comment. I said some ana-
lysts are wondering why the 
Federal Government down-
played the capital market in 
its economic planning, not-
ing that some of the foreign 
loans, including Eurobond 
that the government was 
flaunting as cheap are more 
expensive than revenue bond 
and that Nigeria was running 
“Bubunomics” where high 
percentage of revenue goes 
for debt servicing with the 
risk of mortgaging the criti-
cal infrastructures to lenders. 
With fulfillment, I said, hope 
my humble observations 
shall find consideration and 
implementation space in the 
heart of the government. Her 
response has been non-verbal 
throughout. She smiled at 
any point she considered as 
commendation but stylishly 
frowned at others. At this 
juncture, she thanked me and 
said my observations were 
appreciated and would be 
given immediate attention. 
As she was calmly leaving 
with her aides, I suddenly 
realized that I was in a light 
trance, but a remarkable one.

I daresay that because of how our people 
have been groomed and conditioned (in fact 
abused) by so-called leaders, they in turn 
see the only way to survive is by looking out 
for themselves only

cause according to her: 
“when I am in Nigeria and 
I eat banana, there goes my 
skins, when I eat ground-
nuts there goes my shells.” 
She preferred Nigeria to 
her home country because 
she could in her view do 
as she pleased here. This 
experience showed me 
that human nature is the 
same and leadership plays 
a strong role in moulding 
followership. The same 
person would obey the law 
in strict Singapore because 
she had to but could do 
whatever she wanted in 
Nigeria because she felt she 
could get away with it. The 
followership in Singapore 
is ‘good’ because the leader-

thing is to understand that 
leadership by its nature is 
devolved because every-
one can lead from where 
they are - no one needs a 
leadership position to lead. 
Because we can lead from 
where we are, we can posi-
tively impact within our 
spheres of influence. Since 
you can lead right where 
you are, you are a follower 
but also a leader at the same 
time! Be a leader wherever 
you are. This is the way 
to change things. Doing 
the right thing may seem 
pointless and frustrating 
in this environment, but 
what you may not realise 
is that as you persevere you 
are preparing yourself for 

I WAS a Rapporteur at the 
National Workshop of the 
Chartered Institute of Stock-
brokers (CIS) at Transcorp 
Hilton, Abuja on August 19, 
2021. The Honourable Min-
ister of Finance, Mrs Zeinab 
Ahmed presented a lucid 
and detailed paper on how 
the Nigerian Capital market 
had in the past enhanced eco-
nomic growth and develop-
ment and the need to further 
exploit such opportunities. I 
wanted to ask a few questions 
after her presentation but 
realized that she represented 
President Mohammadu Bu-
hari to declare the Workshop 
open. Therefore, her address 
was like a priest’s sermon 
which cannot be questioned 
while on the pulpit. It is ex-
cathedral because the priest 
is believed to be under the 
influence of the holy spirit.

I knew that she might 
not be able to wait after the 
group photograph. But as 
a reporter, I needed to ex-
plore another option to en-
gage Madam Ahmed on this 
rear opportunity before she 
leaves the venue. Barely 
three minutes of my waiting 
at the main entrance of the 
Conference Room, the hon-
ourable Minister, flanked by 
some of her aides surfaced. 
I said thank you for coming 
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tronage of the capital market.
I commended the federal 

government on its issuance 
of some tranches of Sukkuk 
Bonds vide the Debt Man-
agement Office (DMO). Al-
though the bonds are always 
oversubscribed, with the 
quantum of money required 
for capital projects, why is the 
government not considering 
more aggressive infrastruc-
tural financing through the 
capital market, given the 
obvious benefits of revenue 
bonds, a self-paying debt in-
strument. I also reminded her 
about securitization of debts 
to fund budget gaps as part of 
the strategy to address the on-
going physical and spiritual 
attack on the government 
over its borrowing spree. 
Having noted that one of her 
aides was jotting my points, 
I urged her to also attend the 
Institute’s Annual Confer-
ence, scheduled for Thurs-
day, October 28 and Friday, 
October 29 at Harbour Point 
4, Victoria Island with the 
Theme: “Capital Market as 
a Catalyst for Economic De-
velopment and Sustainable 
Growth”, where experts will 
dragonise and proffer solu-
tions, once again, to the fac-
tors that hinder the growth of 
Nigerian capital market and 
how the market can be lever-
aged for economic growth 
and development. Sensing 
her positive body language 
about the Conference, I added 
that its objective is to build 
innovative conversations on 

Akinkugbe qualified 
as a Chartered Ac-
countant. He served as 
treasury controller at 
DHL and later as CEO 
of a technology services 
company founded by 
Accenture.
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