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FOREWORD

If success is measured by the impact made in adding value to one’s community, state,
country, continent and the world, my highly estcemed Chief of Staff, Professor Ibrahim
Agboola Gambari, would rank among the most successful and accomplished people of
all ime. The evidence to this assertion lies in the vast legacy he has imprinted on all his
facets of service to humanity.

The man is both legendary and extraordinary. His accomplished career is worthy of
critical appraisal and documentation for the benefit of the current and future generations
of Nigerians. He is'indeed success personified and an all-time role model for leaders and
professionals. It is therefore my utmost pleasure to write this foreword to this book, in
honour of a man who I had found worthy in character and learning to be appointed as
Minister of External Affairs at the age of 39 when I was the military Head of State of
our great country in 1984,

An Ilorin prince and uncle to the current Emir of Ilorin, HRH, Alhaji Ibrahim Sulu
Gambari, Professor Ibrahim was born great and has also achieved monumental heights
of greatness in his illustrious career that straddles many areas of human endeavour. This
is 2 man in a million who wears many hats on his well decorated head. He is a foremost
professor, a committed téacher, a high-ranking diplomat, a cerebral scholar, a community
leader, a peace builder, a special envoy, an ambassador extraordinaire, a global
educationist, a presidential chief of staff, a complete gentleman, a loving family man
and many more.

Though Professor Gambari is not a stranger to consequential honours and
recognitions, including the prestigious “Commander of the Federal Republic” (CFR) of
Nigeria and the acclaimed “Otrder of the Companion of the Oliver R. Tambo” (OCORT)
of South Africa, a book in his honour would definitely resonate most strikingly with him
being primarily a “book man”. His teaching career had, since 1969, made him a global
teacher imparting knowledge to several generations of students at the City University
of New York, University of Albany, our own Ahmadu Bello University (where he was
Head of Political Science and International Relations Department), Georgetown
University and Howard University, among others.

This book entitled Readings in Diplomacy, Democracy, Peace and Development, is therefore
a befitting gift and a scholarly acknowledgement of the immense contributions that
Professor Gambari has made towards making the world a better place. Reading through
the academic papers that make the bulk of the book, one is struck by the depth and
breadth of the themes that have been of interest to Professor Gambari as a scholar,
examined largely robustly by the authors. From issues bordering on democracy, diplomacy,

good governance, and development, to peace building and security, including health
security, which undergirded the covid-19 pandemic that the wotld is still recovering
from.



There is no gainsaying the fact that the Federal Government of Nigeria is proud of
and grateful to Professor Gambari for his long and unblemished record of service to the
country and the global system. He has always given a good account qf hir:nself and his
pedigree. Having worked and related with him closely, I can attest to his being a blessing
to Nigeria and Africa. ‘

Whether as Director-General of the Nigerian Institute . nat
Minister of External Affairs, Ambassador/Permanent Representative of Nigeria to the
United Nations, United Nations Under-Sccretary-Gcncral, Spet.llal : Adviser to the
Secretary-General on Africa ot as Joint AU /UN Special Representative 1n.Dafuj;:,PDcputy
Chairperson of the AU’s Panel of Eminent Persons of African Peet Review (APRM) or
as Co-Chair of the Commission on Global Secutity, Justice anc.I Governance at the Hﬁue
Institute for Global Justice and the Stimson Centre at Washington D.f:., @ong g er
roles, Professor Gambari has always distinguished himself and made Nigeria proud as a
man of excellence.

It is because of the totality of his personality th'at I : B0, T
" when the position of the Chief of Staff to the President became vacant 1n : .

certain that Nigeria needs his wealth of experience at The Villa in order to steer the Shlp.
of state to a safe harbour. Thus, I must usé this opportunity to thank Pfofcssor Gan.xban
for his quality service in his current role. His academic creder%tlfals, Profcssmnal
background, international exposure, diplomatic networks a.nd administrative acumen
have proved pivotal in supporting the state in stabilising itself despite the daunting

challenges of nation-building that we are facing. .
Nigeria is also indebted to the Commonwealth Scholars and Fellows Alumni

Association, Nigeria, and its partnering institutions, namely the University of Ilorin,
Ilorin; Ahmadu Bello University, 7aria; Ahman Pategi University, Pategi; Al-Hikmah
University, Ilorin; Bayero University, Kano; and Kwara State University, Malete as well
as the Savannah Centre for Diplomacy, Democracy and Development, Abuja, for working
assiduously as a single formation to achieve the publication of this book. It is a scholarly
gift to an ebullient scholar of international repute and diplomat of high ranking status.
While congratulating my amiable Chief of Staff on this honour bestowed on him, I
want to recommend this book to all tertiary institutions, diplomatic missions, relevant
ministties and non-governmental organisations. I am confident that everyone, especially
those interested in the thematic foci of this book, will find it insightful and illuminating.
It is my fervent hope that the ideas contained in the book will ultimately be converted to
creating a greater country and a better wotld, devoid of war, hunger, poverty, diseases,
illiteracy and other vices that stall the march of sustainable development.
Thank you.

for International Affairs,

knew I needed not to look far

Muhammadu Buhari, GCFR

President, |

Commander-in-Chief of the Nigerian Armed Forces.
X



PREFACE

In February 2019, when the Commonwealth Scholars and Fellox.vs A.lumni Assocm.tlon,
Nigeria (COSFAN) resolved to appoint patrons for the association, it was en?phz?tlcall};
stated that only diplomats of high repute could be appointed and a co'mbmatlon <c)l

academic scholarship was an added advantage. Only few n.ames of Nigerians feflm;:R .

including the name of His Excellency, Prof. (Amb.) Ibrahim Ag.boola' Gambari, C : .

For months, no one could give a hint on how to reach him for our intention. fortunate yE
in July 2019, when General Abdulsalami Abubakar, GCFR, for{ner Nigerian Head o.'
State, called a high-level security meeting in Minna, Niger State, chaired by Prof. Gambari;
I attended as a delegate and it became a unique opportunity to use the closed-door
gathering (less than 50 Nigerians) to interact and inform him verbally how much -COSFAN
sought him for appointment as a patron. This was formalised eventually upon his' consent.
The book project is a brainchild of COSFAN under the leadership of Dr Abiola

Adimula. COSFAN membership consists of eminent Nigerians who have enjoyed the

sponsorship of the Commonwealth Scholarships Commission (CSC) in the United

Kingdom, Canada and Australia, for their tespective postgraduate academic pursuits

and, or career advancement from 1960 to date; with the main objective of promoting

and advancing national development as agents of change, and to promote academic
excellence. The reflection of COSFAN was confirmed when our patron was appointed
as the Chief of Staff to President Muhammadu Buhari, GCFR in May 2020.

This book entitled Readings in Diplomagy, Democracy, Peace and Development: A Festschrift
in honour of Ibrabim Agboola Gambari is an attempt to put on record, lasting legacies of.
the indelible achievements of the honoree in the sands of time, in acknowledgement of
his immense contributions to scholarship and humanity and a memento for COSFAN’s
patron. In cross-cutting career explorations, Prof. Gambari has left track records of
excellence, inspired several thousands of students in Africa and beyond, mentored several
scholars and professionals, as well as executed projects and programmes in furtherance
of international diplomacy, democratic development, world peace and global security.
The honoree is a raving phenomenon and encyclopedic personality whose academic,
professional, diplomatic and public service pedigrees are worthy of being studied and
understudied for the benefit of humanity. He is a distinguished academic, a resourceful
professional, an astute technocrat and a world diplomat. Someone once said that unique

personalities like Prof. Ibrahim Gambari are usually one in a generation.

To maximise the advantage of the book, it was published in collaboration with the
Centre for Peace and Strategic Studies, University of Ilorin, Tlorin, Nigeria, with the
partnership of Savannah Centre for Diplomacy, Democracy and Development and a
consortium of selected universities in Nigeria, viz: Ahmadu Bello University, Zaria,
Kwara State University, Malete, Al-Hikmah University, Ilorin, Ahman Pategi University,
Pategi and Bayero University, Kano. This design is to give Aauthors an opportunity to

xi



in addition to serving as a one-stop
d Governance, Peace and

cite their articles for academic career promotions,
book for resources on Diplomatic Relations, Democracy 20
Development. :+v cannot be penned

Since the over five decades’ service of the honorec tO humanlot‘}’l of Prof. Gambari
in a single book, the preliminary pages have introduced the P:lr s articles on Diplomatic
succinctly, with tributes in his honour. Section A presented sclinla"y, rticles on Peace and
Relations; Section B is on Democracy and Governances while 2
Development are systematically arranged under Section C sentations of careers in

This book serves as scholatly, academic and practice Ptz keepsake for all relevant
diplomacy, democracy, security, peace and development anC! lSues discussed. This serves
stakcholders. It is globally relevant and current o topical 155

.« areas of publication.
as a huge contribution of COSFAN to global discourse oft the choice

Dr Ruth Abiola Adimula, Esq., FCTI

President . o -
Commonwealth Scholars and Fellows Alumni Association, Nige
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AN igieria’s économy has largely been battered and disarticulited by the coronavirus disease; .,
€] "N especially between late 2019.and 2021. This chapter examined the federal government’s. |
 {atervention strategics of sccuring the troubled economy from the pandemic. The study

B A

ccurty. The findings of.the study were that the covid-19 pandemic disarticulated Nigetia’s - l
e -ause of the federal government’s economic lockdown policy, financial turmoil
mthc Nigerian stock exchange market, and intercontinental business: travel bans. The -
+ - ndemic induced socioeconomic restrictions which led to job loss, business lull, massive
}ghccllation‘of business contracts, and immense loss of government revenue. The federal
f’f-”"'ovcmmcnt’s covid-19 economic recovery programmes included the Victims Support |
rffnd palliative. Fund Assistance (VSPFA), Business Resuscitaton Financing (BRF) and
2 So cioeconomic Reforms (SERs). These programmes slightly improved the Nigerian economy

E;.:’ 24 socioeconomic conditions of many Nigerians. However, their successes were largely

- curtailed by implementation hitches, corruption by public officers and a high debt service

 relatively impacted positively on the economy without achieving optimal economic security
& hile the economy is still underperforming and unsecure due to concerts of internal and’ |
‘:;tcmal factors. The study recommended that more funds should be released by the federal

= government to bail Nigeria out of its current economic crisis and there should be strong

!
- Jegal provisions for.transparency in the management of covid-19 economic recovery funds 3

o enhance optimal economic security performance in Nigena. - -
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Introduction

~ The coronavirus disease, oth . s
 health crisis, since 2019, which led to the loss of many lives. The cur.rent wave of co :
19 global infection as of 12th July 2022, stands at 554,290,112, with death figure 0

erwise known as covid-19, has remained a serious global
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~ country witnessed an unpreceden
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6,351,801 (IMF, 2022). Countries mostly infected by the pandemic with o

million cases include, United States of America (90,683,223), India (43,672 1‘;61: twenty
(33,005,278), France (32,548,947), Germany (29,308,100), and Uru'teé Kx; j)» Brazi)
883,995), just to mention a few (IMF, 2022:2). The above disturbing infCCtionga 0:1n (22,
statistics, confirm the seriousness and negative impact of covid-19 on humann de.ath
Although covid-19 began as a health crisis, its rapid and ongoing global spread :‘:};unty
being largely controlled through socioeconomic policies, including lockdown anci iy .ch is
travel bans and restrictions, has transited the pandemic into an economic crisis ir:lsmess
countries (Richard, 2020). Cutrently, 86% of covid-19 recovery funding announce mnany
in the United States had an economic link to their objectives, while 48% were asso::m;
with funding for immediate socioeconomic responses. Just 1.3% of the funds had dirt:ct
links to health objectives with 0.8% of the funding for vaccines and treatment in the US
(Richard, 2020:6).

In Nigeria, the covid-19 pandemic has impacted negatively on the economy as the
ted economic lockdown and virtual socioeconomic
collapse due to the federal government policies at curtailing the effects of the pandemic,
especially in the early months of the year 2020 (Adegboye and Gayawan, 2020:5). Apar;
from causing economic lockdown in the country, the pandemic equally triggered
d disruptions of Nigeria’s economy within the global supply chains because
de oil prices, which is the primary source of income and
ocioeconomic development in the country (CBN, 2020).
The coronavirus pandemic also caused financial turmoil in the Nigerian stock exchange
and global financial markets where many Nigetians have invested, and led to massive
cancellation of business contracts, and restriction of movements of Nigerian businessmen
and their goods and services within and outside the country as a result of intercontinental
travel bans and restrictions. Thus, the coronavirus pandemic has impacted negatively
with severe consequences on the means of livelihood of many Nigerians and business.
activities in Nigeria.

In an attempt to heal and secure

unprecedente
of the sharp drop in global cru
foreign exchange earnings for s

Nigeria’s economy from the negative effects of the

covid-19 crisis, the federal government responded by introducing three major intervention
programmes. These are the Victims Suppott and Palliative Fund Assistance (VSPFA),
Business Resuscitation Financing (BRF) by financial institutions, and Socioeconomic
Reforms (SERs) (Umene, 2020, Schmidt, 2020, Sergi, 2020, 'CBN, 2020). However,
the effects of these intervention programmes have not been adequately studied, to
establish their efficacy on Nigeria’s covid-19 economic recovery strategies. Even though,
the federal government has put in place the above economic recovery funding platforms,
most artisans and business owners in Nigeria do not have adequate information about
their existence as credible means of securing their businesses from the grip of the
pandemic. The aim of this study is to appraise the effectiveness of the federal govern.ment
intervention programmes to heal and secure the Nigerian economy from the negattve

.___—4
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impact of the covid-19 pandemic. The objectives of the study are to identify and discuss
¢ main contents of each of the federal government intervention programmes, including
the VSPFA, BRF and the SERs, and explore their effects on Nigeria’s covid-19’ economy
secufity project.
The study was carried out using secondary data which was sourced from relevant
” «tbooks, magazine, academic projects and newspapers. Other relevant secondary
aterials were .sourcc:d from the internet and the archives. The article is divided into
cight sections, 11'1c1u.d1ng the introduction, literature review, theoretical framework, and
covid'19 and Nigeria’s economic security. In addition, there are sections on the federal
overnment covid-19 economic recovery intervention programmes and their challenges
hile the study concludes and gives actionable recommendations arising from the findings.

operational Definition of Terms

The study defines the following terms as used.

; Economy: encompasses all activities related to the production, consumption and
trading of goods and services. It essentially revolves around how goods and services
are produced and distributed, and how much money is available for people to spend
on those goods and services.

i. Economic Security: conceptualises the safety of all activities related to production,
distribution, and consumption of goods and services from any form of vulnerability.

ii. Intervention Funds: refer to public extra-budgetary funds and financial bailout
exigencies with separate banking and institutional arrangements, which are not
included in the statutory annual state budget.

Review of Relevant Literature

Tejvan (2019) posits that a secure economy, which is largely characterised by the strength

and safety of all productive activities, is the superstructure and foundation of good

governance in any nation. The author established the nexus between good governance

and economic security and came up with the finding that government needs a strong and

secure economy to implement its primary responsibility of providing social amenities,
including good roads, pipe-borne watet, employment generation, and functional hospitals.
As noted by the author, a strong and secure economy, if distributed responsibly and
equitably, can uplift individuals’ progress and prosperity. Thus, the more secure 2 nation’s
economy is with equitable distribution, the more her nationals have jobs 'and relevant
resources for improved standard of living. The secure economy also leads to the capacity
for regular salary payment and the provision of more jobs by the government. Though
the aUth.or was very apt in his findings, the study did not cover the effects of health
Ff’::j]e;(;lzcg, inFludjng. covid-19, on socioeconomic development as witnessed in Nigeria
ol .nelther did it cover the efforts of the government in bailing out the economy

¢ grip of the health pandemic. This is a clear gap for this study to fill.
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N _high Gross Ny fics the characteristics of‘n strong, 7;“"1 REGVIS ccotnomy to includc
}Vlthin A given "“C.)n:}l Product (GNP), which is the t())flf)\ ‘—COF‘;ZI’:":; :: lpm of a coyp,
{nStitutions \vi)[]l(iar, h]gh Per Cz.lpim e i ¢ onZ)'nc;ic cnvir‘on(r:::;c;n% ﬁnz_‘"cial
{ﬂsccurit}’. Other ?“l;.port capitals; and, securc ﬂ? (i:tcd by the author incltl(:lvo’d of
Inflow ofimcmqti nfdlccs -Of -a strong cc.:onomy ﬂbr: through foreign dir’cct or * b h
inVCStmcm. SOL'I colnl.) capital into the national cconc.> qri,d P R Poftfolio
ﬁVCS of Citi’zcns nT[ - Of- s ol pnymCﬂ_t: :lnt: ,of apsound and sccure quahty of
and these includ- he aut%mr discusses the clctcrmclln«wmcm. e an;?no ’
tesoutcess 4 i ca sufﬁcx'cnt depth of rcs(?Llrcc en i ’h > o Nancj,)
» 4 high rate of investment and job motivation 1n human capi deVelopmcrlt
a0 technological advancement. In addition, countries desiring strong and secure €Conom ;
n.etf:d a creative and dynamic population, brilliant cntreprcneursh%p along creatiye and
Visionary leadcrship. However the author did not include how to achieve a strong ec0n0my
under a health Pandemic and how such economy could be bailed out from the crisis,
Rahir.n, Allen, Barroy, Gores and Kutzin (2020) found that. thc? motivation behjp, g
:l;:uizeathu:nc (())f co.vic}-19 recovery ﬁlnd:s in the affected courl1t.r1es dis tcclni fresuscitate a.nd
untties’ battered economies. The authors explain the different Eundmg
management procedures available across the countries concerned. In Sierra Leone, the
fund is being managed by an Emergency Operations Centre (BOC) directly under the
control of the President. This arrangement was put in place with a view to overcomjp
complex routine budget execution processes and ensure the promptness of Fod
disbursement to curtail the crisis with minimal administrative “bottleneck”, SiInilarly,
covid-19 funds are being disbursed through separate financial management and reporting
arrangements outside the bounds of regular banking procedure as being witnessed in
Colombia and Céte d’Ivoire (Rahim e# 2/, 2020:6). Other countries (Jordan, Mauritanja)
have also established special departments for covid-19 recovery programmes with the
primary responsibilities of directly managing the palliative supplies and the distribution
to its victims. Ghana and the Democratic Republic of Congo are also using an “on-
budget” approach to combat the coronavirus crisis by funding the recovery programmes
within the existing government budgetary allocation, with full integration of the palliative
funds into budget execution and control procedures for proper fund disbursement
monitoring. Apart from the “on-budgei” approach in Ghana, The covid-19 economic
recovery funding avenue in Ghana revolves around the collection of private funds through
separate bank accounts, which are eventually transferred to the National Corona Virus
Alleviation Funding INCVAF) programmes, and managed by Special Treasury Account
AMF, 2022). While this study was on covid-19 economic recovery programmes, the
Nigerian experience was not specifically discussed.
Andam, Edeh, Pauw and Thurlow (2020) contend that despite the diversities of
approaches to the funding and release of covid-19 economic recovery stimulus, they
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common features and patterns,

ry
; I'he s ing i
have stimulus funding is commonly sourced from

. wations pool, public re e , _
yrivate d.(‘" ) pool, public resources, and external sources in the form of loans and
ants Countr
1 e

ies use both on- st .
th on-budget and off-budget funding arrangements while
overnment Al ]

id private ies .

' | private agencies also play collaborative roles in coordinating the
« oy Ny 'S o) ic i

ccO“‘""k’ policy responses to the pandemic in all the countries reviewed. However
, e l

Jespite various funding ("Pl’(-"'tl'lnitics, which are available through the on-budget and
()ﬂ'.budgcl: platforms, many studies have not concentrated on how potential beneficiaries
can penefit from t:hc_l“'()gt‘ﬂl1"nfcs optimally. In contrast, the actual impact of the federal

overnment cconf)fn'lc recovery interventions in Nigeria has not been adequately captured
. in the literature. ]..hlS study will bridge this academic lacuna by examining the federal

vovcmmcnt's C()Y.ld-lg cconomic recovery programmes and their implications for
Nigcfi“’s economic recovetry.,

Spcciﬁcnlly, there are two major gaps to be filled in this study. These are theoretical
and policy gaps: Mm_:h of ‘thc previous studies were not situated within relevant theoretical
posmlmjons but this article will correct such academic gap by using the Theory of
[iconomic Security as its basis of analysis. In addition, the policy gap will be filled
pecause it is apparent that there are gaps between funding plan of actions, policy
implcmcntntion strategies, and outcomes, which have not been adequately studied in
previous studies. This study will bridge this academic lacuna by unveiling the main
featutes of each of the federal government’s intervention programmes, including the
VSPFA, BRF project and the SERs; examine ways of accessing them, and; appraise the
cffects of the programmes on Nigeria’s covid-19 economic security plan.

Theoretical Framework

'This article adopts the Theory of Economic Security as its basis of analysis. The theory
was propounded by Ronald Inglehart and Paul Abramson (1994). The main thrust of
this theory is that for people to achieve their personal and group development aspirations,
the safety of all economic activities in relation to production, distribution and optimal
consumption must be adequately guaranteed and protected from any form of vulnerability
to sustain human means of livelihood. The authors identified two major dimensions of
economic security: personal and; state economic security. According to Ronald and Paul

(1994:4), personal economic security borders on the promotion of citizens’ well-being

by providing a strong national economy for their survival. Such personal economic security |

is devoid of ptivate and public plundering with each individual having beneficial access
to employment opportunities and enlarged access to local and international business
opportunities as facilitated by favourable government economic policies. Personal
eco.nomic security is also premised on deliberate government policies to improve the
basic Productive capacity of individuals as a unit of productive force through good
education and credible health support programmes (Rima and Corneliu, 2015:4). Other
components of government intervention for improved personal security are social security

-
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- gratuit}’ for retired workers, health

jon a
benefits for the unemployed, regular P - ducton capacity, and prompt
insurance coverage for workers to improve their pro Paymen;

components
of emolument and retirement benefits. Not llcft out C;:ntshe aranpteed o :If;npffrsonal
security are robust pension packages and contributory patis, gu uity and

: i iti 2020).
e - i ity of lives for c1tizens (Umcn'e,
anggqfvi:ellzwgleni sl il ystem and its functional COmponents

tate’s economic secutlty S F coinpetifia ubtingt &
, m ainst :
consists of the protection of & Oreign

the local industties from st :

companies through increased relevant economic pghacs a.nd tll;eb :lslta];ilsh:ent ofitLs
Export Promotion Council (EPC) to promote loca.l mdustfrlestg induz, -03 d fm‘d Py
(1994) identify major elements of a state’s eco.nomlc security to y e H;D ustrislisation
in the core economic sectot, including the agricultural sectot, pro uction base, adequate
financing, highly trained human resource, advar}ced technology, sound innovation,
and environmental safety. In order to enhance

favourable political and legal environments,
a sound state economy foundation, Ronald and Paul (1994 337) argue that there is the

need for an economic performance evaluation and monitoring mechamsr.ns as well as
indicators to observe a non—performing economy t:h.rough the .early Wa_ff_lmg signals of
impending doom, with prompt early response capacity to curtail the crisis. In order to
ensure a secure economy, the economic managers are also exPected to have a.sounding
and innovative capacity to improve the state economy .\x.fhlle also enthroning social
protection safety nets to reduce poverty among vulnerable citizens through empowerment

programmes. )
Rima and Corneliu (2015) identify the institutional features of State Economic
for optimal guarantees of economic security.

Security, which serve as essential conditions
These include a strong environmental protection and strong military institution to prevent

and curtail socioeconomic challenges such as pollution famine, environmental degradation
and war. The authors conclude that a strong economy can only be guaranteed in a state
that embraces the reduction of bank interest rates and keeps the inflationary rate within
a tolerable level, and those states that provide socioeconomic stimulus during economic

crisis. The theory of economic secutity has a strong explanatory weight for this study as
ed within the confines of a low Gross National Product

Nigeria’s economy is often desctib
(GNP), weak Per Capital Income Average; averagely efficient financial institutions with

weak support capital. The economy is also largely characterised by an insecure economic
environment devoid of adequate and sustainable security, among others.

Covid-19 and Nigeria’s Economic Security
The coronavirus started in Nigeria in 2020. Before the pandemic, the Nigerian economy

was grappling with weak recovery from the 2014 global economic meltdown and the
2016 economic recession with the country’s GDP growth hovering around 2.3 per cent
in 2019 against the 7 per cent minimum performance target (World Bank, 2020). In



|

Peace and Development 597

2020, Nigeria’s GDP growth rate dropped from 2.5 per cent to 2 per cent while

februaty ry's debt profile continued to rise above $70 billion with the debt service to

the count

[(“

inc
pot €V
Niger? ™.
grack whil
collection 38

should be €o

Nigefia towar _
economic securl
contribute to
consumption in
consumers to S
firms were impe
Pandernic led to
recorde

tio standing at 60 per cent (Adegboyega and Gayawan, 2020).

The andemic worsened Nigeria’s economy as the price of oil, the primary source of

ome for the national economy, went as low as $9 per batrel in June 2020, which could

en cover the cost of production NCDC, 2022). All these were happening in

with the increasing rise in government expenditure to put the economy back on

e the pandernic was undermining the capacity of the government revenue

encies, including the Nigeria Customs Service to generate maximal revenue

tural development. While Nigerians, especially those in the health sector

mmended for improving and reducing the recovery and death rates

the weak funding of the health sector and weak attitudinal response of
d covid-19 safety protocols has continued to undermine the health and
ty of Nigerians because it is only healthy citizens that can meaningfully
the economic development of any nation. There was a shortfall of household
Nigeria because of partial and full restricions on movement, thus forcing
pend primarily on essential goods and services. New investments by
ded due to the uncertainties that came with the pandemic. Indeed, the
a massive decline in stock prices, as the Nigerian Stock Exchange

d its worst performance since the 2008 financial crisis with 65 per cent

infrastruc

disinvestments (World Bank, 2020:3).

The effects of covid-19 pandemic on Nigeria’s economy at its early stage according to

the
i.
il.

1v.

Vii.

World Bank (2020:3) included:
virtual collapse and reduced source of income of an average family in Nigeria;

intense hunger due to permanent or tempotrary unemployment and

underemployment of Nigetians;
job loss and loss of government tariff revenue due to declining importation and

exportation of goods; and stoppage of internal production;

weak income performance target by government revenue co

especially the Nigeria Customs Service (NCS) and Inland Revenue Services;
declining consumption of internally produced goods and services due to weak

family income during the lockdown, thus negatively affecting the collection of

government taxes, especially VAT and exercise duties from local companies by the

llection agencies,

government;
increased government spending on palliatives without sufficient income, thus cutting

much of the government allocation to social welfare, and;
virtual collapse of trading activities at the Nigerian borders with tremendous loss
of income and profits for traders and loss of revenue for the Nigeria Service

Customs.
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has been seriously in

It is evident from the above adverse effects that Nigetia’s economy

crisis since the beginning of the pandemic in 2020.

Securing Nigerian Economy from Covid-19 Pandemic through Federal

Government Intervention Programmes )

pue to the advent of the pandemic and its negative impact on the economy in Nigetia,

it was important for the country to develop the required intervention programmes to

secure the country from the covid-19-induced economic ctisis. This move became much
e been providing economic

more important as many industrialised countrie
ountry with bailout funds due to their

assistance to Nigeria, could no longer assist the €
any of these economically advanced

own internal coronavirus challenges. In fact, m
United States, had to borrow their way
eir financial savings

countries, including Britain, Germany and the
out of the corona trade meltdown while they drastically reduced th
(Schmidt, 2020). These challenges limited the capacity

with the World Bank and the IMF
of the two global financial institutions to provide adequate economic recovery loans to
the World Bank and the

Nigeria. In addition, the financial contributions of members to
IMF had dwindled due to weak income generation and the decline of trading activities
across the globe by as a result of the pandemic. .

rse effects of covid-19 and to

With limited external funding to combat the adve
secure the economy from the grip of the pandemic, the federal government of Nigeria

s, that hav

ammes, using the “homegrown’ covid-19 economic

designed different intervention progr

recovery intervention programmes. These include the Victims’ Support and Palliative

Fund Assistance (VSPFA); Business Resuscitadon Financing (BREF) by financial

institutions, and; Socio-Economic Reforms (SERs) (Adegboye and Gayawan, 2020).

These intervention strategies were designed to resuscitate the collapsed industries, both
. For easy tracking, some of

formal and informal, as a result of the covid-19 lockdown
the fund platforms were centralised while others were decentralised but with high-level

management control of the fund. The fund platforms also brought together different
economic sub-sectors in need of dire financing, including banking, agriculture and small
scale business enterptises affected by the pandemic to source their revival capital from
relevant financial pools (CBN, 2020). The special covid-19 support fund intervention
has equally been streamlined to hasten fund release by by-passing some steps in the
normal budgeting and spending procedures, which could impede the response to the
crisis. Such dedicated account has enhanced the separation of covid-19 spending from
statutory spending to instil financial transparency and accountability, and also create a
clearly defined audit trail on bailout fund (CBN, 2021). Each of the federal government

intervention programmes are examined below.

Covid-19 Victir.ns Support and Palliative Fund Assistahce (VSPFA)
In order to alleviate the suffering of the Nigerian masses arising from the effects of the
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coronavirus lockdown policies,. .the federal government of Nigeria commenced the
disbursement of 2420, 000 conditional cash transfer to indigent households in Nigeria in
March, 2020 (NCPC, ..202.2:3). The initial released cash transfer was distributed to each
geo_political zone in ngena. as follows: North-west, 2¥52.7 billion; North-central, 2¥48.1
pillion: North-east, 3¥44.4 billion; South-west, 3¥39.1 billion; South-south, 3}¥28.4 billion,
and; South-east, 1¥29.8 ‘billion (Raji, 2020). The disbursement of the financial cash
rransfer palliative was handled by the Ministry of Humanitarian Affairs, Disaster
Management, and Social Development. The federal government also introduced the
Food Relief Palliative (FRP) intervention programme worth 3}¥58 billion with the
establishment of the Palliative Steering Committee (PSC) to distribute the reliefs,
consisting varieties of food items such as rice, maize and semolina (Raji, 2020). In
addition, there were state and local government Palliative Implementation Committees,
including the community and religious leaders, that wete established by the state
government to complement the federal government’s efforts. The specific beneficiaries
of both the conditional cash transfer of #¥20,000 and food palliative included the aged,
physica]ly challenged, women, widows; widowers, who are the breadwinners of their
families, and artisans who depend on daily earnings and other categories of beneficiaries
deemed fit by the palliative committee (Raji, 2020). The cash transfer benefitted 48
million Nigetians as of 2021 (Umar, 2021). The federal government also continued the
feeding programmes for primary school pupils despite the closure of primary schools to
protect pupils from hunger during the covid-19 lockdown in 2020. The 3¥180 billion
invested in the project was provided from the federal government’s 3¥500 billion Social
Investment Fund. The school feeding programme provided jobs for over 1.4 million
cooks, farmers and food suppliers contracted for the feeding project, while over 24
million pupils in 52,604 schools were fed across Nigeria (Umar, 2021). As part of the
covid-19 palliative and economic relief programmes, the federal government continued
the 210,000 “tradermoni,”’, “marketmoni” and “farmermoni” soft loans with three
months repayment moratorium Umar (2021:2). Another guaranteed social protccﬁon
platform for the covid-19 vulnerable Nigerians was sourced from overseas remittance,
where many Nigerians abroad supported their impoverished families with financial aid.
However, the remittances to Nigerians dropped sharply from ¥166 billion in 2018 to
¥73 billion in 2020 due to rising unemployment in advanced economies, including the
US and UK of the Nigerian diaspora population (CBN, 2020: 2). The pandemic led to
increased unemployment in these countries, causing remittances contraction in Nigetia.

As of June 2020, when international lockdowns were widespread, remittances had
declined by 42 per cent (Richard, 2020:5).

However, in spite of the introduction of the conditional cash transfer, many
households did not benefit from it while many of the officers assigned with the distribution
mainly provided the bank details of their cronies as primary beneficiaries of the palliative
fund. Also, it was largely unclear how the pupils who were at home during the lockdown
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Nigeria.
Covid-19 Business Resuscitation Financing (BRF) by F inancial Institutions in
Nigeria ) n
The federal government of Nigeria introduced the covid-19 Bulsmf-:SS ‘RCS.USCItatIOn
Financing (BRF), using the banks and other categories of ﬁnanclal. institutions. The
Central Bank of Nigeria (CBN) came up with its Targeted Credit Facility (TCF) project
as an equity and loan intervention fund for small businesses. There were also the Bank
of Industry intervention funds for medium and small-scale industries under the National
Enterprise Development Programme and the Agri-Business Small Medium Enterprise
Investment Scheme (AGSMEIS). The CBN earmarked the sum of 3300 billion in loans
as Power and Airline Intervention Fund (PAIF). Under its Targeted Credit Facility
programme, the CBN introduced a fiscal stimulus package, including a 2¥50 billion
($138.89 million) credit- facility to businesses households and small and medium
enterprises affected by the pandemic, a #¥100 billion ($277.78 million) loan to the health
sector, and a 1 trillion ($2.78 billion) to the manufacturing sector. In addition, the
interest rates on all CBN interventions were revised downwards from 9 to 5 percent,
and a one-year moratorium on CBN intervention facilities was introduced, effective 1st
March, 2020 (CBN, 2020:2).
 The broad objectives of the CBN financial facilities were to cushion the adverse
effects of covid-19, especially on the poorest households and businesses by supporting
those whose economic activities have been significantly disrupted by the covid-19
pandemic (CBN, 2020:2). The TCF facility was also focused on the expansion of the
productive capacity of Micro, Small and Medium Enterprises (MSMEs) through
equipment upgrade and provision of business resuscitation fund to the MSMEs. Those
eligible for the fund include households with verifiable evidence of their livelihood
being adversely impacted by the pandemic; and existing enterprises with verifiable
evidence of business activities adversely affected as a result of the pandemic (Samuel,
2020). The economic sectors covered by the TCF included the agricultural value chain,
hospitality sector including hotels and restaurants and pharmaceuticals and medical
supplies. The TCF equally covers the transportation sector, especially airline services,
manufactuting and trading along with other income generating activities as prescribed
by the CBN (CBN, 2020:2). The scheme was financed from the Micro, Small and Medium
Enterprises Development Fund (MSMEDF) and the participating financial institution
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(or the scheme is NIRSAL National Microfinance Bank (NMFB). While each enterprise

within the MSMEs was limited to a maximum of ¥25 million fund benefit, each qualified
houschold was allowed to access the fund subject to a maximum of M3 million. The
interest rate under the TCF intervention, which ended on the 28" of February 2021,
was 5% per annum, and thereafter, it was moved to 9% per annum from 1st March 2021,
Under the Central Bank TCF loan tenor, the working capital was for a maximum period
of one year, with no option of rollover and a maximum tenor of 3 years, and a one-year
moratorium. The collateral requirements from the beneficiaries under the programme
includes moveable asset(s) duly registered on the National Collateral Registry (NCR),
deposit of title documents, in perfectible state, deed of debenture (for stocks), in
erfectible state, and irrevocable domiciliation of proceeds (CBN, 2020:3). The
conditionality for loan access also requires two acceptable guarantors, for the loan
rcpﬂ}’mem’ and a comprehensive Insurance over the business assets.
The TCF loan repayment is made on instalment basis by the beneficiaries to the
NMFB according to the nature of enterprise and the repayment schedule plan provided
" at the application stage while the modalities for accessing the loan includes submission
of applicatons directly to NIRSAL Microfinance Bank (NMFB) with the applicant’s
BVN number, business registration profile, and business plan with clear evidence of the
opportunity or adverse impact as a result of the pandemic (CBN, 2020:2). The NMFB
appraises and scrutinises, and upon satisfactory appraisal of application, NMFB forwards
the applications to-the CBN for final approval while the CBN reviews applications and
gives final approval for disbursement to NMEB. Periodic monitoring of projects financed
under the scheme is being conducted by the NIRSAL MFB. Over 87 million Nigerians
have benefitted from the CBN Targeted Credit Facility to improve their businesses (CBN,
2021).
Furthermore, the Bank of Industry (BOI) Intervention Funds provided business
and support services, especially to Nigerian small-scale enterprises by injecting 235
billion CBN covid-19 intervention fund allotted to it by the CBN for the manufacturing
sector (CBN, 2021:2). Also available for the resuscitation of the Nigerian economy,
within the covid-19 economic recovery programmes, is the loan scheme by Development
Bank of Nigeria. This scheme was designed to alleviate the financing constraints that
micro, small and medium scale enterprises faced before and during the covid-19 crisis
(CBN, 2021:2). The DBN, which was established by the Federal Government of Nigeria
in conjunction with the African Development Bank (ADB) and the Wortld Bank, has 27
PFIs on board, and has disbursed loans to 95,000 MSMEs worth $¥51,000,000,000 as
f)f 2021 (CBN, 2021:3). The qualification criteria for the DBN loan include the
involvement of the applicants in productive enterptise and being a customer of certified
financial institution in Nigeria. The applicants can only access the loan from their banks
through the PFIs whichinclude the commercial and community banks. The loan tenure

is up to 10 years with a moratorium repayment period of 18 months.
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The federal government also established the Agti-Business Small Medium By, .

Investment Sch i is being funded b the CBN, in 2 Trise
cheme (AGSMEIS) which is being Y ’ N effort

promote agri-business and secure the sector from the negative effects of the COVidqg
pandemic. The loan was equally designed to facilitate cmpl?yment generation jp, the
agricultural sector. Some of the objectives of the scheme mclude:.the Provision of
finance to Nigerian SME:s in the agricultural sector, to facilitate sustainable agricy]q,, al
practices and develop efficient agricultural value chains (CBN, 20?1:.?.)- In addition, g,
agricultural loan was designed to boost optimal managerial capacity in SMEs and agri.
business. Under the programmes, the applicants received a maximum loan of 210 millig,,
at an interest rate of 5 per cent per annum while more than 25 million Nigetian farmer
and artisans have benefitted from the AGSMEIS loans. This loan was primatily made
available to those who lost their jobs to the pandemic, especially in the rural areas, and
took to farming. Due to the involvement of more people in farming, agricultural output
grew by 3 per cent between Quarter]l and Quarter 3 in 2020 with improvement in the
production of grains for domestic consumption such as millets, rice among other farm
produce such as beans and cassava (CBN, 2021:2). Within the pandemic, Nigetia closed
its land borders, which led to improved supply of local rice and mote economic income
to the local farmers. The agricultural loan equally reduced food insecurity for poor rural
households through the bank’s distribution of seeds and fertilisers; the provision of
agricultural extension services; the use of bulk grants for purchasing agricultural assets
and equipment; the upgrading of rural road infrastructure, and the expansion of loans
for purchasing relevant farm equipment for small-scale processing and packaging of
agricultural produce. While the agricultural sector has done relatively well within the
economic cofytext of the pandemic as packaged by AGSMEIS, non-agricultural industry,
including manufacturing and construction, declined in performance by 4.6 per cent in
Quarter 3 in 2020 due to the contraction in domestic demand (CBN, 2021:2).

Socioeconomic Reforms of the Nigerian Economy

Since independence, Nigeria’s economy has been operating within the confines of “Boom
and Bust”. Thus, before the economy ran into the covid-19-induced difficulties in 2020,
it is on record (Olabanji and Romanus, 2020) that the Nigerian economy was negatively
impacted as the country was already dealing with non-covid related economic insecutity
that included falling oil prices, trade restrictions, public infrastructural deficit, debt
overhang and mass unemployment. For instance, the 2014 global economic meltdown
manifested itself in mounting balance of trade and payment deficit for Nigeria, dwindling
currency reserve from $64 billion to $26 billion, and forced devaluation of the naira
from #4170 exchange rate between naira and dollar in the early 2014 to N320 exchange
rate in 2018 shortly before the outbreak of covid-19 (Richards, 2020).

In order to bail Nigeria out of her economic doldrums, there was the need for the

country to carry out socio-economic reforms, espesially in line with the International
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Fund IMF) conditionalities. The IMF offered a covid-19 emergency ﬁnancl-ﬂg
MOnCtarycallcd Rapid Financing Instrument (RFI) of $3.4 billion to Nigeria but with
P“Ck?gi;mﬁty, The primary argument in favour of the IMF conditionalities, which
Cond]‘vics around removal of product subsidy, devaluation of the naira, privatisation
ri:;omc commetcialisation of public business enterprises is that the product output and
a

ir prices should be determined by “market forces” (determination of prices of goods
d;d services by the interplay between demand and supply) in order to achieve a balance
a

¢ trade and payment while also eliminating public financial wastages. Working within
She confines of the IMF loan conditionalities, the federal government embarked on

; ocioeconomic reforms to heal and secure the economy from the negative impacts of
thc pandemic.

A major sector affected by the reform was the oil industry. The oil sector represents
over 80 percent of Nigqria’s exports, 30 per cent of banking-sector credit, and about 50
per cent of consolidated government revenues (Sergi, 2020:4). Also, the non-oil industrial
and services sectors rely heavily on the economic activity and fiscal revenue generated
by the oil industry as a critical source of operational raw material. Thus, the performance
of the oil sector has a direct effect on economic activities, jobs, government revenues,
investment, and credit growth, all of which have been negatively affected by the covid-
19 pandemic. Notably, consolidated government revenues dropped by $10 billion in
2020 (over 2 per cent of GDP) when fiscal resources were urgently needed to contain
the covid-19 outbreak; intensify the counter cyclical stimulus policies to support the
economic recovery, and; implement pro-poor intervention programmes.

The central thrust of the reform in the oil industry is the Petroleum Industry Act
(PIA) of 2021, which introduced a new tax regime to replace the existing petroleum
profits tax with hydrocarbon tax while also introducing a tax on the income of oil
companies: Central to this reform was the removal of the petroleum product annual
average subsidy of about $9.6 billion, which stood at ¥}¥1.573 trillion in 2021 from
N450 billion in 2020 (NNPC, 2022).Under the PIA Act of 2021, all hydrocarbons,
including crude oil, and natural gas liquid products from associated gas are to be taxed.

e

e

e
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The reform literaly transformed the oil industry from public subsidiary setvice industry
t0 2 commercially independent and profit-generating entity to the government. The NINPC
teform equally took a significant step towards improving transparency in the oil sector
by publishing audited financial statements for the Nigerian National Petroleum
Cotporation (NNPC). The audit exercise was the first for NNPC since its inception.
Based on this reform, the NNPC completed and published independently audited financial
Statements of 20 subsidiaries and corporate units for the 2018 fiscal year while 22 other
NNPC subsidiaries and cotporation published their audited account in June 2021 to
teduce financial leakages affecting fiscal sustainability within the industry.

I.{OWCVer, with the macroeconomic reforms and a gradual recovery in oil prices from

$18 in 2020 1o $80

{ in 2021, Nigeria’s GDP rose from 2.5 per cent in early 2020 to 2.8
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per cent in 2021 but the gradual economic recovery in the oil sector coincides with an

estimated population growih rate of 3.6 per cent in 2021 from 2.1 per cent in 2018;

before the pandemic. With the rate of the oil-induced economic growth remaining below

the population growth rate, the Per Capita Income average has cont.inued to decline,

more so that much of the job lost during the peak of the pandemic have not been
f poverty (CBN, 2021:4).

regained to lift many family households out o _
Electricity tariffs were also increased from 56 per cent to 80 per cent in November

2021 to ensure cost-reflective services and improve the financial sustainability of the
sector. The reforms entail movement from government subsidy on electricity to a regime

of service-based tariffs with the assurance that increase in tariffs will not adversely
impact the poor and low-income households who do not have access to grid electricity
(Richards, m, the government equally stopped

2020:6). To ensure an effective billing syste :
arbitrary estimated billing. Though, oval of government subsidy on

the partial rem
electricity consumption has reduced the expensive subsidy that characterised the sectort,
the increment in tariff rates curtailed the efforts of many small and m

edium scale industries
to make optimal profits because of the increased overhead cost incurred from the new

electricity tarrif; more so that the increment in tariffs did not translate to efficient service
delivery as electricity supply to many households and informal businesses is still largely

irregular and epileptic.
Another major socioeconomic reform to raise revenue and improve economic
f covid-19 era was the increment in the

performance in Nigeria within the contact o
Value Added Tax (VAT) rate. Thus, Nigeria’s Finance Bill, passed in November 2019,
al Government to meet its 2020 budget

aimed at raising additional revenue for the Feder
and to support small businesses and encourage investments in infrastructure (CBN,
. 2021:2). As part of this package of reforms, the VAT rate was increased from 5 per cent

to 7.5 per cent. As of October 2020, this has had a limited impact on prices as most of
the goods in the consumers’ basket were exempt from VAT thus reducing the tax burden

largely on the poor. The VAT has equally improved government revenue in Nigeria with
an average performance of 92.6 per cent (CBN, 2021:1).

Challenges of Implementing Federal Government Covid-19 Intervention
Programmes for Nigeria’s Economic Recovery and Security

There are many challenges confronting the implementation of the federal government
covid-19 intervention programmes for Nigeria’s economic recovery and security. Most
importantly, there is the challenge of optimal tracking and monitoring of funds, as there
are a few examples of funds with strong reporting frameworks (Ravenga and Gallindo,
2020). In fact, many of the funds lack robust and transparent financial reporting and
adequate information on fund sources and disbursement policies. Owing to the fact that
there is the freedom of independent actions for those managing the covid-19 economic
recovery projects, many of their actions do by pass normal budgetary and expenditure
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of stron inst i
spending authority without ad-equate supervisio g safeguards against independent
in the disbursement of covid-19 recovery funds and increased tendencies for the
misappropriation of funds.
In addition, thefe is the intense diversion of much of the covid-19 recovery fund by
officials charged with the distribution of palliative

5. . materials and cash transfer while
some officials arbitrarily broadened their operational

mandate, and extending the tenor
of the funds beyond the specific immediate needs. For i

19 palliative items that were not shared since 2020,

el which were forcefully carted away
during the “En .

protest in 2020. Much of the covid-19 palliative distribution
strategies were largely characterised by Opaque corporate governance arrangements with
dearth of integrity and were largely to political manipulation in their conception and
implementation to primarily benefit party members rather than the general public. Within
the confines of the covid-19 business resuscitation financing by financial institutions in
Nigeria, many Nigetians were given loans to resuscitate their businesses. However, many
of the applicants could not access the loans due to their inability to meet the loan
conditionalities and high interest rates. Other challenges of accessing the covid-19
economic recovery credit facilities included unbearable delay in the release of approved
loans and corruption along with sharp practices in loan disbursement. Many banks could
hardly recoup their loan due to mega default in repayment from previous loan
disbursement, thus making it difficult for new line of credit facilities to be provided by
the banks to new applicants.

Though various reform measures were put in place by the fedc?ral government to
secure the Nigerian economy from the negative impact of the covid-19 pandermc,- the
country’s economy is still largely challenged as indicated in the Medium-Term Exl‘)e.ndlture
Framework and Fiscal Strategy M TEF/FSP) report released .by the Federal Ministry of
Finance, Budget, and National Planning in July 2022 (Oladeinde, 2022). In the rc?potrtc,1
Nigetia’s gross oil and gas revenue for the first four mon'.rh-s of the yeat 2022 was prO}gfl ea
at 3,12 trillion but as at 30 June 2022, only 3¥1.23 trillion was realised, tepresenting

i 2:1). Nigeria’s fiscal position equally
mere 39 per cent performance (Oladeinde, 2022:1) g -

5 - the cost of debt servicing surpassed the
wetchedin tholirsyfourtnominat i s £ 1 cific terms, in the 2022 fiscal
government’s revenue in the first quarter of ?022.' 1'1.S§3€t0tal revcn’ue oo ot 34163
performance report for January through Aprll', ngefﬁ‘ Swm a variance of over }¥300
trillion while debt servicing stood at ¥}¥1.94 tnlhc?n', o d lg)t within the same period
billion. Niiseria incurred a total sum of 3¥943.12 billion in de
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while the revenue generated within the same period at 24950.56 billion while Nigeriy’

debt service to revenue was estimated to be 99 per cent.
The covid-19 economic recovery project is largely challenged by massive economj.

corruption. Much of the gains Nigeria has made from international oil market recently
as a result of the Russia-Ukraine war is being depleted by high petrol subsidy cost,
which stood at 3¥1.573 trillion in 2021 from ¥}¥450 billion in 2020. What the abgye
statistics suggest is that the efforts of the federal government of Nigeria tov&.zards secuting
Nigeria from the negative impact of the covid-19 pandemic have not achieved optima]
success, judging from its performances from local and foreign income generation, and
the debt service profile while many small and medium scale industries are underperforming
due to concerts of internal and external factors. Interestingly, all hope is not lost as the
non-oil taxes have improved the Nigerian economy with an average performance of

92.6 per cent.

Conclusion 4
It is concluded in this study that the covid-19 pandemic impacted negatively on Nigeria’s
economic security as a result of the socio-economic lockdown, which led to an economic
lull in productive activities. The covid-19 economic recovery intervention policy measures
put in place by the Nigerian government have slightly improved the Nigetian economy
and the socio-economic conditions of many Nigerians however they have not achieved
optimal success as the economy is still largely underperforming due to a concett of
internal and external factors. The specific weak areas of economic performance include
the lack of optimal income generation due to oil production disruptions and shortfall by
vandals and oil theft; continued oil subsidy, mega economic corruption and poor corporate
economic governance in virtually all economic sectors. Nigeria’s covid-19 economic

recovery programmes are equally bedevilled by high loan servicing, in which debt

‘repayment bill sometimes surpasses the government’s total revenue profile while many

small and medium scale industries are underperforming due to production challenges.

Interestingly, all hope is not lost as the non-oil taxes have improved with average

petrformance of 92.6 per cent. With the sustainability of this performance in the non-oil

fiscal sector, and the reforms in the oil sector, it is projected that the Nigerian economy

would adequately be healed and secured from the impact of the covid-19 pandemic in
the nearer future.

Recommendations .
It is recommended in this study that more funds should be released by the. federal

government to bail Nigeria out of its current covid-19-induced economic crisis and
there should be strong legal provisions for transparency in the management of the
economic recovery funds to enhance optimal economic performance in Nigetia. The
agencies saddled with the distribution of intervention funds should make the funds
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available to more beneficiaries by relaxing the conditionalities for accessing the loans. In ‘
addition, any official found guiltyof diverting covid-19 palliative materials and economic \
recovery funds should be prosecuted and given appropriate sanctions if found guilty. A ' ll
special pandemic socio-economic recovery agency should be established by the federal ‘)
government to manage the covid-19 palliatives and funds to shield disbursements from |
pO1itical manipulation in favour of party members rather than the general public. 1
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