
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

SENIOR GLOBAL TEAM: 
 

Lord Paul Boateng 
Fmr. UK Chief Secretary to the Treasury & High 

Commissioner to South Africa 
(*International Legal Counsel to DaMina 

Advisors LLP) 
 

Dr. Babacar Ndiaye 
Fmr. President of the African Development 

Bank 
 

Dr. Ablasse Ouedraogo 
Fmr. Foreign Minister of Burkina Faso 

 
H.E. Kabine Komara 

Fmr. Guinean Prime Minister 
 

Dr. Ekwow Spio-Garbrah 
Fmr. Ghana Minister of Telecoms, Education, 

Energy/Mines & Ambassador to the US 
 

Hon. Victor Kasongo Shomary 
Fmr. DRCongo Deputy Minister of Mines 

 
H.E. Isaiah Chabala 

Fmr. Zambia Ambassador to EU & UN 
 

H.E. Ablasse Ouedraogo 
Fmr. Burkina Faso  Foreign Minister 

 
H.E. Chris Katsigazi 

Fmr. Ugandan Ambassador to the US & 
Permanent Sec. Min. of Foreign Affairs 

 
Dr. Ousmane Sylla 

Fmr. Guinean Minister of Mines 
 

H.E. Mamadouba Max Bangoura 
Fmr. Guinean Minister of Planning and 

Private Investment Promotion 
 

Mr. Bismark Rewane 
Fmr. Advisor to late Nigerian Pres. Yar’Adua 

 
Ms. Rita Gail-Johnson 

Fmr. Senior Executive at Big-4 
Accounting/Consulting Firm 

 
Mr. David Ensor 

Fmr. Chief Credit Officer, AIG-Chartis 
 

Mr. Scott Korman 
CEO, Nashone Inc 

 
Hon. Conrad Enill 
Fmr. Trinidad & Tobago Energy, Finance 
Minister  

 

DUE DILIGENCE, REGULATORY AND 
POLITICAL RISK ADVISORY 
SERVICES 

 
CONTACT:  
Sebastian Spio-Garbrah  
Managing Director & Chief Analyst,  
sebastian@daminaadvisors.com  
Tel: +1 647 808 9671 
 

Nicole Elise Kearse Esq.  
Deputy Managing Director, Head of 
Transactional & Cross Border Risks  
nicole@daminaadvisors.com  
Tel: +44 7415 131102 

EUROPE                                AFRICA                                                  AMERICAS (HQ)                               ASIA        
3 Abercorn Mansions           10 Abokobi Road                                55  Fifth Ave,                                        Level 11, 535 Bourke Street        
17 Abercorn Place              East Cantonments, Accra               Suite 1702, NY 10003                       Melbourne, Australia 3000             
London NW8 9DY             Ghana, West Africa                           New York 

 

ABOUT THE COMPANY 
 
 

DaMina is a preeminent independent 
frontier markets risk research, due diligence 
and Africa M&A transactions consulting 
firm.  
 

With a special focus on African capital and 
commodities markets, DaMina provides 
exclusive, highly-tailored, 360-degree and 
around-the-clock regulatory, political risk 
advisory, due diligence and M&A consulting 
services to a range of marquee global firms. 
 

DaMina Advisors is registered in the UK, US, 
Canada, Australia and Ghana.  
 

www.DaMinaAdvisors.com 

FRONTIER MARKETS SPECIALISTS 

DaMina Advisors Note: Acting without any recourse to the 2007 law governing the Nigerian 

central bank, politically embattled Nigerian president Jonathan unilaterally ousts Sanusi. Governor 
Sanusi, a scion of the powerful northern Muslim Kano dynasty, has in recent months accused the state oil 
monopoly of a multibillion dollar financial fraud – possibly in connivance with members of the 
government.  Citing the legal requirement for a two-thirds majority vote by the Senate for his ouster, 
Sanusi will refuse to step down -- plunging the beleaguered currency, the Naira, into a crisis which could 
see it losing up to 10% - 15% of its value. Jonathan could face impeachment for his actions.  

FEBRUARY 20, 2014 
 

Nigeria’s politically embattled President Goodluck Jonathan has unilaterally and without recourse to ANY provision of 
the 2007 Central Bank Act, effectively fired the country’s central bank governor Lamido Sanusi. In an official 
statement signed by the media advisor the president, and citing NO legal authority whatsoever, the president  
‘suspended’ Sanusi “for  committing various acts of financial recklessness and misconduct which are inconsistent with 
the administration’s vision of a Central Bank propelled by the core values of focused economic management, 
prudence, transparency and financial discipline; and far-reaching irregularities  which have distracted the Central 
Bank away from the pursuit and achievement of its statutory mandate.” Jonathan then directed Sanusi’s deputy to 
take over from him immediately. Sanusi will very likely resist Jonathan citing the prima facie illegality of his actions.  

Nowhere in the official statement was there any citation made to Section 11 (f) of the CBN Act which allows for the 
governor of the central bank to be legally removed - but only by a two-thirds vote in the Senate. Nowhere in the 
CBN Act does the law empower the president to unilaterally suspend the governor for embarrassing the 
government. And indeed highlighting the legal recklessness of the president’s actions, no legal basis was cited 
whatsoever by the government for the action in its press statement today. The attorney general was not consulted.  

Sanusi is probably one of the feistiest men to ever occupy the helm of the Nigerian central bank in recent years. He 
will very likely to refuse to leave his post under such a cloud without a two-thirds vote by the Senate. With the 
Nigerian Senate deadlocked between anti-and-pro-Jonathan factional members of the ruling People’s Democratic 
Party (PDP), and a resurgent All Progressives Congress (APC) opposition, – a two thirds vote against Sanusi will be 
impossible to marshal. The country is now set to enter a monetary and currency policy ‘Bermuda Triangle.’ 

Sanusi, appointed in 2009 by the late President Musa Yar’Adua was due to end his difficult five-year tenure in June 
2014. However in late December 2013 he wrote an eye-popping letter to the president highlighting an ongoing 
multibillion dollar financial fraud at the state oil company. The embarrassing letter was leaked to the press. The 
president then ordered him in a phone call to resign, which he refused. Soon after Sanusi’s letter, former President 
Olusegun Obasanjo also fired off a public letter to the president chastising him for a number of woes within the 
ruling party and the country. Obasanjo, who has since the letter moved to align himself with the country’s main 
emergent opposition party, the APC, copied his letter to several powerful ex-military heads of states and generals.  

With the Islamist terrorist group Boko Haram effectively in military control of almost 20% of the northeastern parts 
of the country and the ruling PDP party in crisis, having ousted its longtime chairman just within the past two months 
– this crisis at the central bank will be another plank in the manifesto of the anti-Jonathan camp.  Jonathan is due to 
stand for reelection in 2015. His reelection prospects are now probably effectively dashed.  

The Nigerian Naira which had been one of Africa’s most stable currencies over the past 5 years is now set to plunge 
on the renewed political instability. With global capital market pressures mounting against emerging and frontier 
markets currencies, and Ghana and Zambia in recent weeks having adopted draconian illiberal and anti-free market 
forex regulatory policies to protect their currencies, the Naira, which had largely escaped the global downdraft is 
now poised to spiral downwards by between 10% – 15% as the country comes to grips with an indefatigable  central 
bank governor who refuses to step down; a divided Senate without enough votes to oust him; and an increasingly 
isolated Macbethian-Nixonian president who could face impeachment for his illegal conduct in this affair.  

For more in-depth analysis of this currency and political crisis kindly reach us privately at our contact addressees 
provided on the masthead 


