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Distinguished Guests 

Ladies and Gentlemen, 



I feel delighted and greatly honoured to be invited to deliver the 

welcome address of the Society of Petroleum Engineers, 

2016Oloibiri Lecture Series & Energy Forum on the 

theme:Technological Advances In Hydrocarbon Exploration And 

Exploitation: Solutions To Global Oil Price Stability.  This 

distinguished body of Engineers presents Nigeria with the 

opportunity to proffer and discuss the impact of low Oil Price on 

the Country's revenue and the imperative of sustaining investment 

to engender growth in exploration activities while exploring 

alternatives energy security that impacts the manufacturing 

sector. 

Let me use this opportunity to congratulate the Nigeria Council of 

the Society of PetroleumEngineersfor keeping the 

eventculminatingin the silver jubilee of SPE OLEF. 

SPE over the years has become the foremost platform in 

Nigeriathat provides the Oil and Gas sector through its Oloibiri 

Lecture Series, the policy focus on technical and financial 

framework required to address the challenges of the Industry. 

This year’s partnership demonstrates the hallmark of the 

cooperation between the Executive and Legislature on non 

partisan professional body the opportunity to address and proffer 

common solution geared towards growing in Country Capacity to 

meet the challenge posed by the ongoing reforms and 

divestments in the upstream sector and Petroleum Industry at 

large.  

As Nigeria aspires to maintain its current growth forecast and 

sustain the year 2012 GDP growth rate of 6.48%, Morgan Stanley 

has predicted that Nigeria is expected to become an economic 

power overtaking South Africa by 2025 in its terms of GDP.  

In June of 2014, the Brent Crude Oil Price hit $115 per barrel and 

many oil market insiders were predicting higher prices based on 

an article by Steve Austin. Other analyst however, called a peak, 

and their predictions proved to be correct. The fall in oil prices 

have been predicted since the middle of 2013 giving the 

emerging Geopolitics.  



The impact of this sharp decline in oil price and its attendant 

impact on Nigeria realizing its economic projection need further 

examination.  

The topic is timely given that the role of a strong local refining in 

maximizing benefits for economic growth in a declining Oil Prices 

Environment and linkages to the Manufacturing Industry as well as 

the Agricultural Sector; which creates growth in the real sector of 

the Economy. This shall enable Nigeria achieve its desired growth 

aspiration.  

It is aligned with the Change agenda of the Federal Government 

for the Oil and Gas Sector which commenced with the 

appointment Dr. IbeKachikwu; Rehabilitation of the Refineries, 

reinvigorated draft Petroleum Industry Bill (PIB) to be submitted to 

the National Assembly for passage.  

Our esteemed National Assembly shall consider and expedite the 

passage of legislation of PIB to enable the restructuring and 

deregulation of the downstream sector; thus, allow for 

competition in all segments including open access to the pipeline 

as well as providing a robust tariff mechanism for all players. 

 

A strong local refining and petrochemical industry provides the 

catalyst which ensures the Country's growth and sustainable 

development through diversifying the country's revenue stream 

and growth in other sectors. 

 

I am pleased and honored to be invited to join this distinguished 

board of engineers comprised of eminent Nigerian's who have 

distinguished themselves in the Petroleum industry and hereby 

urge the SPE to forward a copy of the communiqué for Legislative 

review. 

 

Thank you and God Bless. 


