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EDITORIAL

EDITOR-IN-CHIEF’'S NOTE

We begin the year like a blank ledger full of possibilities, with a
theme that is both foundational and forward-thinking: Corporate
and Commercial Law. This area of law does not merely regulate
transactions, it shapes ambition. It is the scaffold upon which mar-
kets (capital and money) stand, trade thrives, and economies leap
forward. Across Africa, the call for autonomy, institutional resilience,
and sustainable development has never been louder, particularly at
a time of geo-political tussles, technological and Al-innovation, and
emerging energy frontiers. This magazine captures the pulse of
these dynamics.

EZEKIEL ARCHIBONG

This edition kicks off with a critical lens on Nigeria's capital markets.
Kelvin Ekerikevwe's “Insider Trading and Corporate Governance in Nigeria: Legal Framework, Chal-
lenges, and Reform Proposals” reveals that despite strong statutory provisions under the Investment
and Securities Act 2025, enforcement remains a persistent challenge. Through a careful dissection of
systemic weaknesses and cultural tolerance of insider abuse, Kelvin not only diagnoses the problem
but charts practical reforms to restore integrity, transparency, and investor confidence.

Practical insights follow with Patrick Okello’s “Understanding Compliance: Key Formalities for Com-
panies in Rwanda”, highlighting how governance, taxation, social security, and data protection
obligations are not bureaucratic hurdles, but strategic levers for success in Africa’s most inves-
tor-friendly jurisdictions.

Turning to continental trade, Elohor Omughele illuminates the transformative potential of the
African Continental Free Trade Area (AfCFTA) for Nigeria's non-oil exports. Her article underscores
both the opportunities, market expansion, SME growth, and the persistent hurdles of infrastructure
and policy gaps. Elohor’s analysis is a clarion call: only deliberate, sustained reforms can convert
AfCFTA's promise into tangible economic impact.

Nkazimulo Moyeni in “Nuclear Energy in Africa: Corporate and Commercial Law as a Catalyst for
Economic Development and Self-Reliance examines how legal governance, project finance, liability
regimes, and public-private partnerships form the backbone that can turn Africa’s nuclear ambition
into industrial transformation, economic self-reliance, and technological development.

In this edition, we had the honour of interviewing Haytham Abdulrazek, Legal and Compliance Lead,
Middle East at MSD and Egypt Representative for the Association of Corporate Counsel (ACC). From
Al and data protection to mentorship and adaptability, Haytham reflects on today’s dynamic corpo-
rate landscape, reminding us that law is as much about people and perspective as it is about rules
and contracts.

Together, these contributions are a mosaic of insight, experience, and forward-thinking scholarship.
| want to thank our editorial team, our writers, and everyone who contributed to this edition. To our
readers, thank you for continually reminding us why The PALM stands as a voice of thoughtful reflec-

tion. As you flipped through the pages of this edition, may you find it inspiring and beneficial.

Welcome to 2026!
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INSIDER TRADING AND CORPORATE GOVERNANCE
IN NIGERIA: LECAL FRAMEWORK, CHALLENGES,
AND REFORM PROPOSALS.

KELVIN VOVWERO EKERIKEVWE

CONCEPTUAL FOUNDATIONS

insiders . The definition extends

e INSIDER TRADING

The prerequisite to understand-
ing insider trading, is under-
standing who an insider is. The
Nigerian Investment and Secu-
rities Act, 2025(ISA) defines an
insider to include any individual
connected with a company in
various capacities - such as a
director of the company or a
related entity, an employee or
officer, an employer, a person
engaged in a professional or
business relationship with the
company, a shareholder hold-
ing 5% or more of any class of
securities, members of the
audit committee, or any person
maintaining a relationship with
the company, its members, or
any of the aforementioned

to individuals not explicitly
listed but who, by virtue of their
connection to such persons or
to the company itself, possess
unpublished price-sensitive
information concerning the
company’s securities. Addition-
ally, the term covers any individ-
ual in possession of unpub-
lished price-sensitive informa-
tion relating to the securities of
another corporate body, as well
as persons who misappropriate
and exploit confidential infor-
mation obtained from their
employers.

The term insider trading -
sometimes referred to as insider
dealing - has been defined as
when corporate or private insid

ers purchase or sell stocks using

confidential knowledge for
their personal gain, either to
avoid significant losses or to
generate enormous profits. The
ISA defines "insider dealing or
insider trading" as the buying or
selling of securities by an insider
and occurs when a person or
group of persons who being in
possession of  confidential,
non-public and price sensitive
information utilizes such infor-
mation to buy or sell securities
for his or its benefit or for the

benefit of any other person.

In Nigeria, for a transaction to
constitute as insider trading,
three key elements must be
involved; the information that
spurred the transaction must
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be unpublished and not accessible to the general public; the information must be of price-sensitive
nature and have a material effect on securities; this information must be exploited in the securities
market to generate profit or mitigate losses . The ISA defines unpublished price sensitive information
to be information which directly or indirectly relates to matters of concern that are not of general
nature to a company and is not generally known to the public but may materially affect the price of
the securities of the company . The Nigerian Stock Exchange Rulebook defines price-sensitive infor-
mation as any corporate event or development that could affect investor decisions or a company’s
securities value; this includes changes in leadership, financial performance, ownership, business
structure, or operations, as well as major transactions or strategic shifts that could influence the mar-

ket's perception of the company.

=

e CORPORATE GOVERNANCE

Corporate governance refers to the structures,
rules, practices, and decision-making processes
that shape how organizations operate and how
power is distributed among stakeholders such as
shareholders, boards of directors, and manage-
ment . Garvey and Swan defined corporate gover-
nance as governance that determines how the
firm’s top decision makers actually administer
contracts . Shleifer and Vishny defines corporate
governance as “the ways in which suppliers of
finance to corporations assure themselves of
getting a return on their investment . Organiza-
tion for Economic Co-operation and Development
(OECD) defined corporate governance as "Corpo-
rate governance is the system by which business
corporations are directed and controlled. The
corporate governance structure specifies the
distribution of rights and responsibilities among

different participants in the corporation, such as,
the board, managers, shareholders and other
stakeholders, and spells out the rules and proce-
dures for making decisions on corporate affairs.
By doing this, it also provides the structure
through which the company objectives are set,
and the means of attaining those objectives and
monitoring performance.”

Corporate governance primarily aims to safe-
guard the interests of investors by ensuring they
receive fair returns on the capital they provide. At
the heart of this framework lies the classic chal-
lenge of separating ownership from control, a
dilemma often referred to as the agency problem
. This problem emerges when managers, who are
entrusted with running a company on behalf of
its investors, pursue objectives that may not align
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KELVIN VOVWERO EKERIKEVWE

with the financial goals of those who supplied the capital . In essence, corporate governance seeks to
manage and resolve this tension between principals (investors) and agents (managers), ensuring
accountability, transparency, and alignment of interests.

INTERPLAY BETWEEN CORPORATE

GOVERNANCE AND INSIDER TRADING

Good corporate governance
aims to curb and prevent insid-
er trading within an organiza-
tion. Transparency and informa-
tion disclosure which are funda-
mental principles and integral
components  of  corporate
governance serves as an instru-
ment to ensure capital market
actors operate within estab-
lished legal and ethical bound-
aries. A well-disclosed gover-
framework signals
accountability and strengthens
investor confidence . Corporate
governance involves establish-
ing policies and mechanisms
for monitoring insider trading,
related party transactions, and
conflicts of interest. Governance
committees may
devote more resources to moni-
tor transactions made through
indirect accounts controlled by
insiders . The board of directors

nance

need to

has a crucial role in preventing
insider dealing, as they have the
ultimate duty for directing and
overseeing the flow of sensitive
information within the organi-
zation. The board must ensure
share price-sensitive informa-
tion is distributed to sharehold-
ers and the investing publicin a
timely and transparent manner
to prevent information asym-
metry . This principle was rein-
forced in Diamond v. Oreamuno
, Where corporate managers
sold shares before financial

statements were publicly
released, knowing that the
company's net profitability had
declined. The New York Court of
Appeal held that these manag-
ers breached their fiduciary
duties by profiting from insider
knowledge, even though the
corporation itself had
suffered direct harm. Similarly,
in Bropby v. Cities Service Co ,
an officer's secretary traded
shares before the company’s
planned buyback, aware of the
confidential plan.
allowed the company to recover
the profits obtained, underlin-
ing that insiders cannot derive
secret gains from confidential

corporate information.

not

The court

Directors are also tasked with
elucidating how the company's
operations implement the
governance code's provisions to
transparency  and
accountability. Implementing
the principles of corporate
governance introduces a
culture of ethics and a code of
conduct for the board of direc-
tors, chief executive officers,
accounting officers, and audi-
tors, which is vital for preventing
insider dealing . Directors have
a responsibility to promptly
raise issues of real, potential, or
perceived conflicts of interest
on the part of fellow directors .
The importance of corporate

achieve

governance in addressing such
conflicts was underscored in
Star Finance & Property Ltd &
Anor v. NDIC , where the Nigeri-
an Court of Appeal condemned
the insider dealings and further
emphasized how conflicts of
interest and abuse of insider
position can cause harm to
shareholders and depositors.
Audit reports are also a corner-
stone of modern corporate
governance practices. While
audits are designed to reduce
information asymmetry
protect stakeholders, the audit
process inadvertently
provide corporate insiders with
an information advantage
Insiders may exploit private
information gleaned from the
audit process for opportunistic
gain. Studies
abnormal trading by officers
and non-audit committee inde-
pendent directors around audit
report dates, particularly in
firms that subsequently report
modified opinions or restate-
ments . This behavior is seen as
inconsistent with good corpo-
rate governance. Corporate
governance practitioners are
encouraged to implement
meaningful insider trading
policies that restrict trades of
key personnel involved in the
audit until findings are publicly
disclosed.

and

can

have shown
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Insider trading is also fundamentally linked to agency problems
and the separation of ownership and control, where insiders may
act against shareholders' interests . These problems arise from the
inability to control the activities of agents (insiders). Insider trading
provides negative incentives for managers to undertake inefficient
decisions that harm shareholders; managers may choose riskier
projects, conceal or disseminate false information, or delay trans-
mitting corporate information to profit from insider trading .

LEGAL AND REGULATORY FRAMEWORK
FOR INSIDER TRADING IN NIGERIA

e COMPANIES AND ALLIED MATTERS ACT 2020 (CAMA 2020)
This is the principal regulatory legislation on corporate affairs in
Nigeria. The Act is notably silent on insider trading as it contains no
express offence for trading on unpublished price sensitive informa-
tion. It however compensates for this by making express provision
in regards the duties of directors in a company. CAMA 2020 codifies
fiduciary duties expected of directors and members of a company
which while broad, implicates insider trading. Section 305 requires
directors to act with “utmost good faith” and in the best interests of
the company . In practical terms, using undisclosed corporate
information for personal gain would breach this duty of loyalty. The
Act stresses that a director “shall act at all times in what he believes
to be the best interests of the company as a whole”, with regard for
employees and members . By parity of reasoning, selling stock on
material non-public knowledge clearly violates a director's com-
mitment to the company’s interests. Moreover, section 306(2) of
the Act forbids directors from exploiting “a corporate opportunity”
for their own benefit, a clause aimed precisely at preventing the
misuse of inside information . Although CAMA 2020 does not
provide a standalone insider-trading offence, its fiduciary-duty

KELVIN VOVWERO EKERIKEVWE

provisions imply that directors
who trade on inside information
could face sanctions (for disloy-
alty or oppression). In practice,
however, this indirect coverage
has rarely been tested by courts.

e INVESTMENT AND
SECURITIES ACT 2025(“ISA")

This is the primary regulation on
insider trading in Nigeria. It
establishes the Securities and
Exchange Commission (SEC)
which is charged as part of its
objectives to protect the integri-
ty of the securities
against all forms of market
abuse and insider dealing . The
ISA places the responsibility for
preventing insider dealing on a
wide range of individuals con-
nected to the company, defining
them as 'insiders!" Under the
ISA, insiders are subject to strict
disclosure requirements regard-
ing their securities holdings and
transactions. Any individual who
becomes an insider in a public
company is expected to submit
a formal report within fourteen
(14) days of assuming insider
status or executing an insider
transaction . This report is to
include details of any direct or
indirect beneficial ownership or
the company's
securities, along with any related
rights, obligations, or financial
instruments — this aims to main-
tain good governance within a
company and discourage insider
abuse. It is important to note,
however, that under the ISA, not
all conduct falls within the scope
of prohibited insider trading.
Certain actions are exempt,
provided they meet specific
conditions; a person will not be

market

control over
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found guilty of insider dealing if
the transaction in question was
not intended to secure a profit
or avoid a loss for themselves or
another party through the use
of inside information . Similarly,
transactions undertaken in
good faith while discharging
the duties of a liquidator, receiv-
er, or trustee in bankruptcy are
not considered insider trading.

Where violations do occur, both
civil and criminal liabilities may
follow. The SEC has the authori-
ty to proceedings
against individuals or corpora-
tions that breach insider trad-
ing laws . Penalties are signifi-
cant and vary depending on the
offender. For individuals, crimi-
nal fines begin at #&10,000,000
or an amount equal to four
times the profit gained or loss
avoided, whichever is greater,
and imprisonment terms of no
less than five years apply . In
place of criminal prosecution,
administrative penalties may be
imposed, starting at
20,000,000 or four times the
profit gained or loss avoided .
For corporate bodies, fines
begin at #&50,000,000 or four
times the profit gained or loss

initiate

avoided, with administrative

penalties also starting at
20,000,000 or the higher
equivalent In cases where

investors suffer financial harm,
SEC can compel the offending
party to compensate the
aggrieved individuals for the
difference between the transac-
tion price and the fair price
absent the violation.

Finally, to encourage account-
ability and enforcement, the
law empowers SEC to reward
whistleblowers. Informants who
provide credible information
that leads to a successful prose-
cution or penalty may receive a
bounty of up to 10% of the
recovered penalty amount . This
mechanism is
strengthen deterrence while
promoting transparency and
integrity in the
market.

intended to

securities

e NIGERIAN CODE
OF CORPORATE
GOVERNANCE 2018
The Nigerian Code of Corporate
Governance (“NCCG") prohibits
directors of public companies,
their immediate families, and
other defined insiders from
dealing in the company's secu

-

KELVIN VOVWERO EKERIKEVWE

rities if they possess price-sensi-
tive or confidential information
that would amount to insider
dealing. The NCCG
mends an "apply and explain"
strategy, which is a modifica-
tion of the UK's "comply or
explain" approach . The Code
emphasizes the importance of
upholding directors' fiduciary
duties, including acting in the
company's best interests and
refraining from making secret
profits, which serves as a prima-
ry defense against insider deal-
ing. The prevailing corporate
culture within a company is
crucial in determining directors'
willingness to fulfill these
duties. The board has the
ultimate responsibility  for
ensuring that price-sensitive
information is distributed to
shareholders and the investing
public in a timely and transpar-
ent manner, thereby reducing
information asymmetry that
can foster insider dealing

While the NCCG is applicable to
all public companies in Nigeria
and they are expected to report
their level of compliance in their
Annual Reports, it is generally
considered directory in nature,
meaning there is no specific

recom-
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penalty prescribed for non-compliance within the
Code itself.

Finally, to encourage accountability and enforce-
ment, the law empowers SEC to reward whis-
tleblowers. Informants who provide credible infor-
mation that leads to a successful prosecution or
penalty may receive a bounty of up to 10% of the
recovered penalty amount . This mechanism is
intended to strengthen deterrence while promot-
ing transparency and integrity in the securities
market.

e SECURITIES AND EXCHANGE RULES AND
REGULATIONS, 2013

SEC provides the regulatory framework that
underpins Nigeria's securities market. Central to
this framework is the SEC Rules and Regulations,
2013, which explicitly prohibits insider trading and
extends restrictions to directors, officers, their
families, and other persons with access to confi-
dential or price-sensitive information. The rules
impose strict compliance obligations on compa-
nies, directors, and capital market operators,
ensuring transparency and accountability in secu-
rities dealings. For directors and insiders, the rules
establish clear internal corporate governance
duties. Any purchase or sale of company shares by
directors or insiders are to be disclosed to the SEC
within 48 hours, and directors must also disclose
any personal interest in stockbroking or dealing
firms engaged by their company. The code of con-
duct prohibits directors, their families, and other
insiders from dealing in company securities when

such transactions would amount to insider trad-
ing.

CHALLENGES AND GAPS IN THE
ENFORCEMENT AND REGULATION

OF INSIDER TRADING IN NIGERIA

e INSTITUTIONAL, LEGAL, AND ENFORCEMENT
WEAKNESSES

Nigeria's insider trading enforcement framework
faces a convergence of challenges that under-
mine its effectiveness. Despite clear statutory
prohibitions, proving insider dealing in court
remains extremely difficult due to the evidentiary

KELVIN VOVWERO EKERIKEVWE

burden of establishing guilt “beyond reasonable
doubt,” compounded by slow litigation and
frequent judicial delays that erode deterrence,
weaken the SEC, and diminish investor confi-
dence. While the ISA expands SEC's investigative
powers - such as access to telecom data and the
ability to impose administrative penalties - these
tools are meaningful only if supported by suffi-
cient institutional capacity, technological infra-
structure, and expertise.

At the same time, CAMA 2020 is silent on insider
trading, leaving only fiduciary duty claims, which
are notoriously difficult to prove and strip compa-
ny law of a vital enforcement channel . These
structural weaknesses are compounded by Nige-
ria's dismal enforcement record: to date, no one
has been conclusively convicted of insider trad-
ing, while the sole notable case of Federal Repub-
lic v Sir Kingsley lkpe & Anor tangentially
touched on issues relating to securities miscon-
duct, it did not directly result in a judicial
pronouncement on insider trading, and its dilut-
ed outcome offered little by way of deterrence.
Similarly, in Ocean Deep Properties Ltd v. Access
Bank Plc, the court identified evidence of insider
trading in a dispute over a N2 billion loan alleged-
ly misapplied for share purchases. However,
because the appellant failed to provide sufficient
proof and the court's reasoning
narrowly focused on contractual issues, the insid-
er trading elements were left under-enforced.
This illustrates how even when courts recognize
the presence of insider trading, weak evidentiary
standards and judicial reluctance prevent mean-
ingful accountability.

remained

In practice, SEC has focused more on high-profile
scams such as Ponzi schemes, and insider trad-
ing cases are pursued reactively following whis-
tleblower complaints or media attention rather
than through proactive market surveillance. Cou-
pled with the judiciary’s limited experience in
financial-market crimes,
entrenched procedural bottlenecks, inconsistent
rulings, and a regulatory system that remains
strong on paper but weak in practice.

these factors have
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e STRUCTURAL AND CULTURAL BARRIERS

Beyond institutional and technological limits,
Nigeria's insider trading regime also faces deep
structural and cultural barriers that blunt enforce-
ment. While SEC is empowered to pay informants
a bounty of up to 10% of recovered penalties, the
absence of a robust whistleblower protection
framework leaves potential tipsters exposed to
retaliation, job loss, or personal risks, discouraging
them reporting suspicious
Cross-border enforcement adds another layer of
difficulty: despite Nigeria’'s membership in the
International Organization of Securities Commis-
sions , cooperation with foreign regulators
remains limited, especially in real-time trade
surveillance, making it hard to track transactions
routed through offshore accounts or intermediar-
ies . At the domestic level, weak market culture
compounds these gaps; insider trading is still
widely tolerated as “business as usual” rather than
condemned as a crime, eroding deterrence and
dampening public outrage compared to more
visible frauds like Ponzi schemes. Transparency in
enforcement is also inadequate; SEC and Invest-
ment and Securities Tribunal (IST) rarely publish
detailed outcomes of insider trading investiga-
tions, so even when penalties are imposed, their
deterrent value is muted because the market
does not see wrongdoers held accountable. Politi-
cal and elite interference further undermines
regulatory independence, as prosecutions involv-
ing powerful individuals are prone to stalling or
leniency. Finally, the weakness of private enforce-
ment mechanisms means
pursue damages directly; costly litigation, limited
class-action frameworks, and procedural hurdles
make restitution impractical, leaving nearly the
entire burden of enforcement with the SEC.

from trades

investors seldom

REFORM PROPOSALS

AND PRESCRIPTIONS

° INSTITUTIONAL, LEGAL & ENFORCEMENT
REFORMS

Amendments should be made to CAMA 2020 to
expressly criminalize insider trading by directors,
officers, and tippees, thereby eliminating reliance

KELVIN VOVWERO EKERIKEVWE

on difficult fiduciary duty claims and ensuring
dual enforcement under both company and
securities law. Alongside this, SEC should be
empowered to impose civil and administrative
sanctions on a “balance of probabilities” stan-
dard, enabling swifter deterrent action without
the heavy evidentiary burden of criminal proof. To
address judicial delays and weak expertise, a
specialized financial market court or bench
should be established, staffed by judges trained
in market law and digital evidence, with
fast-track procedures piloted in Lagos and Abuja.
Investigative powers under the ISA—such as
access to telecom and trading data—must also
be operationalized with clear safeguards, includ-
ing warrants, judicial oversight, and chain-of-cus-
tody protocols, to ensure admissibility and
protect civil liberties. Finally, statutory timelines
should be introduced to prevent indefinite
delays, requiring SEC and IST to complete insider
trading investigations and issue preliminary
reports within defined periods, thereby restoring
confidence in enforcement and enhancing
market integrity.

e STRUCTURAL & CULTURAL REFORMS

Structural and cultural reforms are essential to
strengthen Nigeria's insider trading enforcement
framework. A comprehensive whistleblower
protection and reward law tailored to the securi-
ties market should guarantee anonymity, anti-re-
taliation safeguards, and fair compensation or
relocation where necessary, with clear reward
mechanisms to encourage insider reporting. To
reinforce deterrence, SEC should adopt a public
transparency and enforcement publication
policy mandating the timely release of sanctions,
anonymized case studies, and annual enforce-
ment reports to build trust and reputational
accountability. Anti-interference  safeguards
must also be introduced through statutory
protections for SEC leadership, fixed-term
appointments, budgetary autonomy, and whis-
tleblower protections for regulatory staff to
reduce political influence. Parallel to these insti-
tutional reforms, an industry-wide market ethics
campaign should be launched by SEC, the Nige-
rian Stock Exchange (NSE), and professional asso
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ciations, coupled with mandatory corporate compliance programs - such as insider lists, blackout
policies, and director trading disclosures - for all listed firms, with compliance certification tied to
listing requirements. Private enforcement capacity should be expanded by enabling class actions,
establishing a specialist investor claims tribunal, and providing legal aid or contingency fee frame-
works to make investor suits more practical.

Finally, international cooperation must be enhanced through bilateral Memoranda of Understanding
with key markets such as the UK, US, EU, Mauritius, and Singapore, alongside participation in regional
legal assistance frameworks to improve trade data sharing, asset recovery, and joint investigations.

CONCLUSION

This research undertook a critical assessment of the Nigerian legal and regulatory apparatus
designed to combat insider trading. The study revealed a significant disjuncture between the robust
statutory provisions, primarily enshrined in the Investment and Securities Act (ISA) 2025, and the
weak realities of enforcement. Core challenge identified was the near-impossibility of securing con-
victions under the current criminal standards, leading to a negligible enforcement track record and a
corresponding erosion of deterrence. Furthermore, structural issues, including the absence of a
robust whistleblower protection law and the perception of insider dealing as mere "business as usual,"
further perpetuate a market culture where impunity thrives. The proposed reforms by the paper are
crucial for restoring the market's reputational accountability, fostering a transparent, ethical, and
competitive capital market in Nigeria.
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UNDERSTANDING COMPLIANCE:
KEY FORMALITIES FOR COMPANIES IN RWANDA

PATRICK KASERA OKELLO

INTRODUCTION

wanda has continued to entrench its position as an invest

ment hub by making changes to its business environment
through constant improvement of its institutional and regulatory
frameworks. The Country has emerged as one of Africa’'s most busi-
ness-friendly environments, consistently ranking high on global
ease-of-doing-business indices.

For both domestic and multinational companies, understanding and
adhering to Rwanda's regulatory compliance requirements which
encompass a wide array of obligations is not just a legal necessity but
is also a strategic imperative.

This article provides insights some of the key compliance require-
ments that companies operating in Rwanda must fulfil.

COMPLIANCE CHECKLIST UNDER THE COMPANIES LAW

There are various formalities for carrying on company operations in
Rwanda as stipulated by the Law n° 007/2021 of 05/02/2021 governing
companies (“Companies Law").

i) Registered office and registered address

A company in Rwanda must always maintain a registered office,
which serves as the official address for communications, legal notices,
and service of legal proceedings. The Board of Directors, subject to
any restrictions in the company's incorporation documents, has the
authority to change this registered office and address in compliance
with the Companies law. Any such change becomes effective on the
date specified in the official notice but no sooner than five working
days after the Registrar General registers the notice.

ii) Service of documents on a company
A company may be served with legal notices or communications

through various
including direct delivery to a
director or company secretary,
registered post or electronic

transmission to

means,

its official
address, or leaving the notice
at its registered office.

Service may also be effected
by delivering it to an employee
at the company’s head office
or principal business location,
following a formal agreement
with the company, or at an
address designated for service
in legal proceedings, as per
court rules or an attorney’s
stated acceptance.

These service methods do not
override legal rights under the
Companies Law, which allow
proceedings to be initiated,
including injunctions to
prevent unlawful company
conduct, personal actions by
shareholders or debenture
holders against  directors,
claims compelling directors to
act, and derivative actions by
shareholders, debenture hold-
ers, or directors. Furthermore,

a company retains the legal
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authority to undertake an action, regardless of
whether it aligns with its best interests.

iii) Disclosure of a company name

A company is required to have its full name clearly
stated in easily legible letters in a conspicuous
position outside its registered office or place in
which its business is carried on.

It must have its full name and the company’s code
clearly stated in easily legible letters on:

1. written communication sent by or on behalf of
the company, except for internal company com-
munication;

2. all trade catalogues and trade circulars issued
by or on behalf of the company;

3. all documents issued or signed by or on behalf
of the company as evidence of or that create a
legal obligation of the company.

A company may use any generally recognized
abbreviation of a word or words in the name of a
company at any time, so long as it is in a non-mis-
leading manner.

iv) Method of contracting

A Rwandan company may enter into a legally
binding contract or obligation in compliance with
specific requirements. If the law mandates a writ-
ten contract, it must be signed under the compa-
ny's name by:

1. Two or more directors for a public company

2. One director or the company secretary, or both
3. The sole director in the case of a private compa-
ny with only one director

4. Any director or authorized persons, as permit-
ted by the company’s incorporation documents
5. One or more attorneys appointed by the com-
pany under the Companies Law

For other obligations, any individual acting under
the company’s express or implied authority may
enter into agreements on its behalf. These provi-
sions apply regardless of whether the contract or
obligation was entered into in Rwanda or else-
where or the law governing the contract or
obligation is the law of Rwanda or not.

PATRICK KASERA OKELLO

V) Power of company’s attorney to sign
documents

A company may, in writing, empower any person,
either generally or in respect of any specified
matters, as its nominee, to sign documents on its
behalf. A document signed by the nominee on
behalf of the company binds the company.

vi) Pre-incorporation contracts

A company can ratify a pre-incorporation con-
tract after its incorporation, making it legally
binding and ensuring the company benefits
from it as if it had originally entered into the
agreement. This ratification must occur within
the timeframe specified in the contract or, if no
timeframe is mentioned, within a reasonable
period after incorporation. Until the company
formally ratifies the contract, the individual who
acted on its behalf remains personally liable and
entitled to any benefits under the agreement
unless otherwise stated. The ratification process
follows the same procedures as any other legally
enforceable contract under the Companies Law.
If a company does not fully accept or approve the
contract after incorporation, the affected party
has the right to seek legal recourse in court.

vii) Filing of the Annual Accounts and
Annual Returns

A Company must have an accounting reference
date in each calendar year, except that: (1) a com-
pany may not necessarily have its first account-
ing reference date in the calendar year of its
incorporation, and (2) if a company changes its
accounting reference date it need not have an
accounting reference date in that calendar year,
so long as the period between the two account-
ing reference dates does not exceed fifteen (15)
months.

The Company’'s directors have to ensure that it
delivers to the Registrar General not later than
seven months after its accounting reference date
in the case of a private company, and four
months after its accounting reference date in the
case of a public company: 1° a copy of signed and
approved annual accounts; 2° a copy of the audi-
tor's report on those accounts; and 3° the reports
of directors relating to the same accounting
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period as those annual

accounts.

It is important to note that by
default, all companies are
assigned 3lst of December as
the accounting
date.

reference

Directors have to ensure that
the company delivers to the
Registrar General each year,
during the month allocated to
the company, an annual
return in the prescribed form
signed by two directors of the
company, or if there is only
one member, by that member
and confirming that the infor-
mation that is on the register
is correct as at the date of the
return.

viii)  Annual General Meet-
ing (AGM)

A Company is required to hold
an AGM once a year and not
later than fifteen months after
the last preceding meeting
and not later than six months
after the date of approval of
the company's balance sheet.
However, a newly incorporat-
ed company may hold its
shareholders’ meeting within
eighteen months of its incor-
poration.

ix) Filing of Beneficial
ownership information
Companies are required to
provide beneficial ownership
information during applica-
tion for incorporation. The
company secretary has to
maintain a register of benefi-
cial owners at the company's
registered office. It contains

PATRICK KASERA OKELLO

the beneficial ownership information as to the shares and other
rights in the company. Beneficial ownership information for a
dormant company is also maintained and disclosed to the Registrar
General every year.

Every member or shareholder of the company must make or cause to
be made an entry in the register of beneficial owners of the beneficial
ownership information in relation to his or her membership or shares.

x) Keeping company records
Each registered company must keep the company records at its
registered office, or at any other place in Rwanda for at least ten years.

COMPLIANCE CHECKLIST UNDER THE TAXATION LAWS

Companies in Rwanda are required to undertake the following tax
obligations in line with provisions of Law n° 027/2022 of 20/10/2022
establishing taxes on income and Law n° 051/2023 of 05/09/2023
amending Law n° 027/2022 of 20/10/2022 establishing taxes on
income.

The income tax is calculated for the calendar year, which starts on 1st
January and ends on 31st December unless otherwise provided by the
law.

i Annual Corporate Income Tax (CIT) returns

The CIT is filed not later than 31st March of the following tax period.
The Quarterly prepayments are paid not later than 30th June, 30th
September, 31st December and 3lst of March) of the year of taxable
business activities. This amount is reduced by the tax withheld in that
quarter, unless the taxable income is not included in the total taxable

income.
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Taxable Business profit of companies is rounded down to the nearest 1000 Rwandan Francs and
taxable at a rate of 28%.

However, a newly listed company on capital market in Rwanda is taxed for a period of five years start-
ing from the date of listing on the following rates: (a)20% if that company sells at least 40% of its shares
to the public; (b) 25% if that company sells at least 30% of its shares to the public.

ii. Pay as You Earn (PAYE) /Employment tax

PAYE is a tax on employment income and includes all payments paid to an employee by his/her
employer in cash or in kind in relation to the work performed. It is required to be withheld, declared
and paid by employers on behalf of their employees.

iii. Value Added Tax (VAT)

According to Law n° 049/2023 of 05/09/2023 establishing value added tax, VAT is levied on taxable
goods and services, including online supplies and taxable imported goods and services into Rwanda.
The threshold for VAT registration is taxable turnover of RWF 20 million in any relevant year or RWF 5
million in a calendar quarter. The standard VAT rate is 18% and applies to goods and services that are
neither exempt from VAT nor zero-rated.

iv. Trading License tax

The trading license tax, governed by Law n° 048/2023 determining the sources of revenue and proper-
ty of decentralized entities, applies to anyone conducting business within a district. It covers a full
calendar year (January 1st to December 31st) and must be paid annually, even for seasonal or periodic
businesses.

If operations begin mid-year, the tax is prorated for the remaining months. Declarations are due by
January 3lst of the tax year. The fee, based on the previous year’s approved turnover, ranges from RWF
100,000 (for turnover above RWF 2 million) to RWF 2 million (for turnover over RWF 50 billion). The
turnover applied is as per the amount approved in the previous year by the Tax authority.

RWANDA SOCIAL SECURITY BOARD (RSSB) CONTRIBUTIONS
Law n° 05/2015 of 30/03/2015 governing the organization of pension schemes mandates an employer
to register with the RSSB within seven working days from employment of the first employee. The
employer must have a newly hired employee registered within seven working days from the date of
employment.

The current contribution rate to the compulsory pension scheme is 12% split between the employer

and employee.

DATA PROTECTION REGISTRATIONS
Law n° 058/2021 of 13/10/2021 relating to the protection of personal data and privacy has an extra-terri-
torial scope and makes it mandatory for every company that is established or resides in Rwanda and
processes or controls personal data while in Rwanda or is neither established nor resides in Rwanda,
but processes personal data of data subjects located in Rwanda to register either as a Data Controller
or Data Processor with the Data Protection and Privacy Office under the National Cyber Security
Authority (NCSA) and receive a registration certificate.
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Additionally, as part of compliance, any company seeking to store and/or transfer personal data
outside Rwanda has to apply for authorisation from the NCSA and is issued with registration certifi-
cates upon fulfiiment of the requirements.

CONCLUSION

In order for companies to successfully operate in Rwanda, they must properly navigate the country’s
compliance landscape. Businesses must thus stay informed and proactive in meeting both general
and sector-specific requirements.
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INTERVIEW WITH

HAYTHAM
ABDULRAZEK

Legal and Compliance Lead, Middle East at MSD and Egypt
Representative for the Association of Corporate Counsel (ACC).



Q Please tell us about Haytham Abdulrazek?

Answer: Currently, | am the Legal and compliance
lead for the Middle East at MSD, as well, Egypt
Representative for the Association of Corporate
Counsel. Academically, after | finished my LLB
from Cairo University, School of Law. Afterwards, |
had accomplished an International Commercial
Arbitration Diploma then an LLM in International
Business Law.

Throughout my learning journey, | had the privi-
lege of gaining exposure to various niche areas of
practice, including cross-border transactions,
antitrust, data privacy, cybercrimes, tech-transfer,
product liability for service providers and manu-
facturers, regulatory compliance and reputation
crises management. My extensive experience,
spanning nearly two decades, has been shaped by
both private practice and in-house roles in various
industries across the Middle East and North
Africa.

Q What would you consider to be your
biggest motivation for your success as a corpo-
rate and commercial lawyer?

Answer: Since the beginning of my career as a
trainee litigation lawyer in September 2006, | have
consistently believed in the profound impact of
law practice, both economically and socially, as
well as on organizations and individuals. Such
believe in the impact of law practice, was the
essence of my everyday passion. It is about the
purpose behind law practice. What excites me the
most is the “Click” between the skill set required
for lawyers to perform their daily tasks and how
compatible it is with my mindset.

Speaking about the skill set, | think logical think-
ing (through processing and harmonization),
which we can call the “Back-Stage Skill", on one
side, and then there is communication skill on the
other side. Both the Back-Stage and communica-
tion skills form the bare-minimum of tools that
should be built-in within the mindset and charac-
ter of a successful lawyer

INTERVIEW WITH HAYTHAM ABDULRAZEK

To walk you a little bit through that “Click” | had
mentioned, logical thinking as the back-stage skill
is activated by carryir 7 out intellectual and ana-
lytical processing of facts; as a foundation stone to
deal with complex legal matters. Accordingly,
having the ability to create legally compliant solu-
tions, that are harmonized with business innova-
tive ideas developed by business colleagues and
partners without being tied with laws and regula-
tions but rather crystalized along the way from a
pure business-oriented standpoint.

Afterwards, comes the communication!

CEOs have a lot on their plate already; they want
to focus on the business growth without legal
surprises. In that sense, the lawyer must convince
their client with the factual situation, conclusion
and way forward.

Back to your question, | believe my strongest
motivation stems from a combination of my con-
viction in the law practice’s impact and purpose,
as well as how well its required skill set aligns with
my mindset.

Q What is involved in your role as country
representative (Egypt) at the Association of
Corporate Counsel (ACC)? What experiences
prepared you for this role?

Answer: I've been a part of the Association of the
Corporate Counsel (“ACC") Community since 2020.
It all started when one of my mentors encouraged
me to get certified from the ACC. That was when |
realized that we all share the same goals and prin-
ciples in supporting the legal community. Our
mission is to bridge the gap between senior
lawyers and leaders on one side and fresh gradu-
ates on the other. We provide preparation, train-
ing, and networking opportunities to help juniors
identify their objectives, work on their develop-
ment, and get ready for the good job opportuni-
ties that come their way.

PALM

www.thepalmagazine.com

=



Q What are some of the significant trends
you anticipate will impact Africa’s corporate
and commercial law practice in the nearest
future?

Answer: Not sure in what sense, but from a legis-
lative perspective, data privacy and data protec-
tion, and antitrust are the trendiest areas that are
subject to governments focus. These laws are con-
tinuously evolving across the big markets within
Africa.

If we magnify the antitrust or the fair competition
context within Africa, we may identify huge
amount of work to transfer the minimum legal
awareness and knowledge to business profession-
als, specifically, marketing and sales professionals.
This area of law has a strong economic flavor, that
comes to business lawyers' taste while conduct-
ing their legal assessments for organization's
behaviors as economic players.

To give you a glimpse, in the area of fair competi-
tion and antitrust, business lawyers discuss prod-
uct market share in the market where the product
is available (i.e. digital platform, remote area
within the market, etc.) to capture one of the
elements needed to assess the dominant posi-
tion. So, the applicable legal requirements on that
position and accordingly the lawyer is able to
assess the company situation from an antitrust
perspective.

Those significant trends clearly take the impor-
tance of hiring an in-house counsel to the next
level. We can easily realize the difference between
the business appetite for hiring an in-house coun-
sel nowadays versus twenty years back.

Additionally, such legislative trends, emphasize
the importance of relying on a business lawyer
that speaks business language fluently.

Practically speaking, significant trends are identi-
fiable in the execution of laws through competent
authorities. | think the biggest learnings we can
extract through conducting regular monitoring

INTERVIEW WITH HAYTHAM ABDULRAZEK

for publicized violations of laws will ensure the
alignment of the understanding between the
corporate and commercial lawyers on one side,
and the authorities on the other side. Eventually,
compliance with a continuously evolving laws and
legislations will turn to be a practical day-to-day
task; monitoring the news.

Q What do you consider as some of the most
pressing challenges facing Africa’s corporate
and regulatory practice? How do you think
these challenges can be effectively addressed?

Answer: The pressing challenge that | can start
with is the perception of Emerging Markets!
Despite the fact that Africa include several mar-
kets that developed some of the oldest judicial
systems in history, we recognize global rankings
over African ones. While | am not against recogni-
tion of global rankings, however we should have
African organizations that are very well engaged
within the African markets, understand the local
practices and aware of the global trends, so, they
(the African Organizations) are able to develop the
right way-forward or roadmap towards what
those markets really need; accordingly, imple-
ment the solutions that really fit.

There are undeniable efforts at the political and
consulates levels in form of bilateral and multilat-
eral conventions and agreements for commercial
exchange and trade incentives between import-
ant markets in Africa, however, there is a lot of
work on the ground in promoting such efforts and
translate the same to investors from within Africa.

What we can consider as a challenge as well, is
having a  structured/full-service/one-window
channel of support for the investors who are
intending to access African market, as well as
having such window for those who are intending
to exit the market.

In the context of addressing the challenges, |
think business lawyers are holding some part of
the responsibility, through promoting such mas-
sive efforts embodied in the international conven
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tions to the investors and relevant stakeholders.
Also, a magazine like The PALM, is able to reach
the targeted audience translating the legislative
developments, by using the The PALM's achieved
progress on the ground. Maybe we are now speak-
ing about great collaboration to be in the future!

Q We have heard conversations about robot
advocacy lawyers and how technology will
replace lawyers, do you see technology as a
threat to the legal profession?

Answer: That's a very good question, | was waiting
for it!

Robot advocacy or generative Al that rely on
machine learning is a mind-blowing transforma-
tion only if we consider it as a “tool”. | see robot
advocacy or using generative Al in law practice in
the same way | see lawyers using computers fifty
years ago. So, it is a tool — a breakthrough tool — for
lawyers. It will make life easier, help lawyer's avoid
repetitive work, allow standardization and mini-
mize the time consumed in research. However, it
will not be a replacement for lawyers.

Very strong example to what | am trying to say
here is that Al does not have clear ethical stan-
dards from the users' perspective, because it is
simply relying on the organization that
owns/manage the back-end of such Al tool.

In that sense, Al may generate results that may be
unethical, illegal or even inaccurate from a local
law perspective.

The risk of using Al or robot advocacy is the
non-transfer of legal liability; in consideration of
the very bold disclaimers usually seen in all Al
results.

Meaning, if | am working as a CEO and rely on a
legal opinion generated by Al or robot advocacy, it
will keep the legal liability at my side towards the
relevant authorities. And
where | may end up in this flow.

needless to mention
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Back to the useful usage, it is brilliant to rely on
robot advocacy or generative Al — as lawyers — for
the purpose of minimizing the time regularly con-
sumed for research as mentioned, accordingly;
reducing fees and helping clients get better quali-
ty, in a timely manner and cost-efficient support.

To make it crisp, lawyers have to keep themselves
up-to-date with how to use the most recent robot
advocacy and generative Al tools, so, they remain
fashionable and on an advanced frequency while
supporting their clients.

Finally, if technology is considered a threat, it is
only a threat for the organizations and individuals
who need legal professionals not for the legal
professionals.

Q If you were not practicing in your field,
what other areas of law would you have fancied
yourself practicing? Follow-up to that, if you
had not been a lawyer, what else would you
have fancied yourself doing?

Answer: Never thought about working in differ-
ent area of law, but if | were not a business lawyer,
| would have gone into writing non-fiction. It has
been my hobby since | was fifteen.

Q Do you have mentors or role models that
have inspired you over the years, and would you
encourage young lawyers to find themselves
mentors or role models?

Answer: Fortunately, yes! | have mentors. My jour-
ney began with my father, and I've had the privi-
lege of working with various inspiring leaders. |
believe I've learned a tremendous amount from
them, Actually, | wouldn't be the person | am
today. The impact they've had on my life is
immeasurable, and I'll always be grateful and
proud to have had them in my life.

So, of course | would encourage young lawyers to
find mentors. We all need to have a source of
inspiration to support us during the tough times,
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and as well as enable young lawyers are on the right track during the good times.

Q Is there any aspect of your career that you sometimes wished that you could turn back the
hands of time and do things differently?

Answer: On contrary, | think the biggest learnings are gained from the biggest failures, this is how we
step forward.

Q For young lawyers just beginning their career with great admiration of you, what would be
your advice to them

Answer: Three pieces to keep along the way. Find the “Click”, join me trying to focus on the quality of
our input and rise above the drama!

mm Doing the job that is not compatible with your mindset everyday is not healthy for supreme minds
and talented people. So, you need to find the area of the law that is clicked with your mindset and the
way you process matters.

== [Focusing on the quality of your input, through working on your logical thinking (the backstage
skill) and your communication skills, everyday!

mm  Finally, rise above the drama and avoid distracting yourself with obstacles or people. We only fail
if we stop trying!
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AFRICAN CONTINENTAL FREE TRADE AREA (AfCFTA)
AND NON-OIL EXPORTS IN NIGERIA:
OPPORTUNITIES, CHALLENGES AND POLICY REFORMS.

ELOHOR BENEDICTA OMUGHELE

INTRODUCTION

revenue, is crude oil. In 2023, crude oil exports reached
about N29 trillion, accounting for about 81% of the country's
total export value (National Bureau of Statistics, 2024). This
dependence places Nigeria in a vulnerable position, as fluctua-
tions in oil prices have a direct effect on revenue and can desta-
bilise the economy (IMF, 2023). In contrast, agriculture contrib-
uted only 5.73% of total exports, while other oil products con-
tribute 16.87% (NBS, 2024). Recent figures, however, show
progress in diversification. Nigeria's non-oil exports rose to 3.2
billion dollars in the first half of 2025(Nigerian Export Promo-
tion Council, 2025). Products such as cocoa beans, fertiliser, and
cashew nuts dominated this growth, with cocoa alone repre-
senting about 35% of total export value. These results reflect
the government’s efforts to move the economy away from
crude oil, which continues to provide about two-thirds of state
income and around 80% of foreign currency earnings (World
Bank, 2024).

Nigeria's leading export, and its main source of national

The African Continental Free Trade Area (“AfCFTA” or “Agree-
ment”), created in 2018 and effective from May 2019, represents
an important framework for this transition (African Union,
2019). Nigeria ratified the agreement in December 2020, com-
mitting to its trade liberalisation protocols (Federal Govern-
ment of Nigeria, 2020). The AfCFTA seeks to establish a single
African market for goods and services, promoting regional
trade and deeper economic integration. It is now the largest
free trade area in the world, measured by both land area and
the number of participating countries. Projections by the
World Bank suggest that, if fully implemented, the AfCFTA
could lift 30 million Africans out of extreme poverty and 68
million out of moderate poverty by 2035. It could also increase
intra-African trade by 81% and raise average wages by
10%(World Bank, 2020). For Nigeria, this translates into access
to a market of 1.4 billion consumers, reduced tariffs, lower trade
barriers, and cheaper export costs(UNECA,2021). For non-oil
products such as cocoa, cashew, sesame, ginger, solid miner-
als, and manufactured goods, the AfCFTA offers strong oppor-
tunities for growth yet significant challenges remain such as

infrastructure
which restrict competitiveness(WTO,
2022). To maximise benefits, Nigeria

weak logistics and

requires supportive policies that
strengthen non-oil sectors and
encourage active participation from
the private sector(NEPC, 2025).

This article examines the extent of
AfCFTA's impact on Nigerian export-
ers, their limitations and the strate-
gies required to enhance their posi-
tion in the global market. Addressing
these issues will be critical for reduc-
ing dependence on crude oil and
building a stronger, more diversified
export base.
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OVERVIEW OF THE AFCFTA
The AfCFTA is a continent wide
agreement aimed at liberalising
trade within the African Union
(AU). It has been ratified by 54 of
the 55 AU member states, with
Eritrea as the only exception,
and came into effect on 1 Janu-
ary 2021(African Union, 2021). By
population, the AfCFTA
represents the largest free trade
area in the world.

The main goal of the AfCFTA isto
create a single African market
for goods and services, attract
investment, and lay the founda-
tion for a Continental Customs
Union. By doing so, it seeks to
expand intra-African trade and
strengthen economic growth
across the continent. Many muil-
tilateral bodies, including the
AU, the United Nations, and the
World Bank, have described the
AfCFTA as a major driver for
Africa’s trade integration. Yet
there is no guarantee that the
Agreement will fully deliver on

Africa’s aspirations for structural
transformation and inclusive
growth. One important point to
note is that, unlike most modern
trade agreements, the AfCFTA
does not include provisions on
labour (ILO, 2021). This makes it
necessary for trade unions and
related organisations to carefully
assess the AfCFTA, its protocols,
and its potential impact.

The AfCFTA is implemented
through nine protocols, which
outline the rules and procedures
guiding the Agreement. The
Protocol
focuses on liberalising trade in
commodities and manufactured
products. The Protocol on Trade
in Services, which came into
effect on 30 May 2019, provides
the framework for reducing
barriers to services trade
through negotiations between
member states. The full effect of
this protocol, however, depends
on the successful conclusion of
these ongoing negotiations.

on Trade in Goods

African
."I Continental
Free Trade Are

N CONTINENTAL FREE TRADE AR
CREATING ONE AFRICAN MARI(ET

17-21 Marc 1ga
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Unlike goods, services
mostly restricted by Non-Tariff
Barriers (NTBs).
industry regulations, restrictions
on the movement of skilled
labour, lack of recognition for
foreign qualifications,
limitations on the number or
scale of businesses in certain
industries(UNECA, 2021) While
these often
designed to protect consumers
(such as in air travel),
professional competence (such
as in legal services), or safeguard
compliance with domestic rules

are

These include

and

barriers are

ensure

(such as in auditing and
accounting), they can also
reduce competitiveness and

l[imit access to new markets.

The Protocol on Trade in Services
addresses these challenges by
establishing a framework for
negotiations aimed at reducing
or simplifying such barriers,
while still respecting the regula-
tory needs of member states.

Nigeria's medium- and
long-term policy plans reflect
the importance of non-oil
exports within this wider con-
text. The National Development
Plan (NDP) 2021-2025 highlights
export diversification and
private-sector-led growth as
priorities. It is also positioned as
the first stage of the 30-year
Nigeria Agenda 2050 pathway.
Trade facilitation, industrial
policy, and standards with
AfCFTA obligations is therefore
not an afterthought but part of a
deliberate policy design.For
example, the Nigerian Export
Promotion Council’'s (NEPC) One
State One Product programme,
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along with targeted support for standards and certifications, con-
nects national diversification strategies with continental market
access. These initiatives, particularly in agro-processing and light
manufacturing, offer small and medium-sized enterprises a path-
way to benefit from the AfCFTA and strengthen their competitive-
ness in African markets.

OVERVIEW OF NON-OIL EXPORT

Non-oil exports refer to goods and services sold abroad, excluding
crude oil and petroleum products. They cover agriculture, solid
minerals, manufactured goods, and tradable services such as com-
munication, finance, and creative industries. The Central Bank of
Nigeria and academic sources often classify them into four catego-
ries: agriculture, solid minerals, manufactures, and services.
(Olayemi, 2023)

In the first half of 2025, Nigeria's non-oil exports were valued at
about 3.2 billion dollars. This represented almost a 20% increase
compared to the same period in the previous year. Major products
driving this growth included cocoa, urea, and cashew nuts. Accord-
ing to the Nigerian Export Promotion Council, these results high-
light ongoing efforts to reduce the country’s dependence on oil.
Importantly, Nigeria does not have to wait for a crisis in the oil
sector before addressing its long-standing reliance on crude
exports.

OPPORTUNITIES FOR NIGERIA’'S NON-OIL EXPORTS

The AfCFTA presents strong opportunities to stimulate investment
and development across Africa. World Bank research suggests
that full implementation of the AfCFTA could increase intra-African
foreign direct investment (FDI) by 68% and external investment by
122%. For Nigeria, this opens several pathways for economic growth

and diversification.

ESTABLISHING AFRICAN SUPPLY CHAINS

A key opportunity lies in creating supply chains that connect
producers and markets across the continent. Such systems would
attract diverse investments, raise productivity, and generate higher
income. They would also broaden investment beyond single-prod-
uct markets, offering prospects in multiple sectors. Importantly,
investors in logistics and transportation stand to gain, as the
demand for efficient cross-border movement of goods will rise
with increased trade flows(UNECA, 2021).

ELOHOR BENEDICTA OMUGHELE

EXPANDING DIGITAL TRADE
No country can thrive in isolation
within the digital economy. The
AfCFTA framework gives African
countries the chance to collabo-
rate in building digital trade
systems. Tech investorVictor
Asemota (2022) has noted that
Africans often lack information
about each other's industries
and cost advantages. A more
robust digital framework, similar
to but wider than the AfCFTA
Hub, could transform intra-Afri-
can trade. For Nigerian manu-
facturers, digital integration
under AfCFTA would enable
greater participation in conti-
nental supply chains, improving
both production and distribu-

tion.

GREATER ACCESS TO
RAW MATERIALS AND
PRODUCTION INPUTS

The AfCFTA also offers opportu-
nities to address supply gaps in
Nigerian industries. For instance,
tomato processing factories in
Nigeria face challenges such as
poor storage, insecurity, and
restrictive government policies,
all of which raise production
costs(Omolola, 2020). Through
AfCFTA, Nigerian manufacturers
could import tomatoes from
other African countries to stabi-
lise supply and
Similar benefits would extend to
other manufacturing sub-sec-
tors, giving producers access to
raw materials and alternatives
within the continent (World
Bank, 2020).

reduce costs.
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OPENING NEW MARKETS FOR
FINISHED PRODUCTS

AfCFTA's pilot trading operates on tariff schedules
submitted by member states. Under its frame-
work, tariffs have been removed on 90% of goods
over a 5-10 year period. A further 7% will be phased
out within 15 years, while 3% will remain exempted
(African Union, 2020). These cuts provide Nigerian
businesses with opportunities to expand into new
African markets and grow their market value.
Although Nigeria has not yet joined the pilot trad-
ing stage, once its tariff schedule is released under
AfCFTA, it is expected to draw both local and
foreign businesses into the Nigerian market.

STRENGTHENING MICRO, SMALL, AND
MEDIUM ENTERPRISES (MSMES)

MSMEs form the backbone of Nigeria's economy,
accounting for 96% of businesses and contribut-
ing around 50% of national GDP as of June
2020(SMEDAN & MBS, 2020) . The AfCFTA has the
potential to give MSMEs wider markets, better
access to resources, and improved competitive-
ness. Nigeria has already taken steps through
reforms such as the Companies and Allied Matters
Act (CAMA) 2020. However, more targeted policy
support will be needed to ensure MSMEs can
scale up and take advantage of the opportunities

created by AfCFTA.

INCREASED JOBS

The AfCFTA also aims to liberalise trade in services
across the continent. Nigeria's young and dynam-
ic population, already active in digital technology,
finance, logistics, and agriculture, is well posi-
tioned to take advantage of this. Many of these
young people are ready, not only to provide
services locally, but also to act as intermediaries
and retailers wherever demand exists in African
markets.

Through AfCFTA, Nigerian service providers can
expand their reach beyond national borders. One
practical approach would be the development of

ELOHOR BENEDICTA OMUGHELE

trade portals that allow instant sales of Nigeri-
an-made goods to consumers in other parts of
Africa. This would create jobs, improve business
visibility, and increase foreign exchange earnings
for the country (UNECA, 2021).

SIZE OF THE NIGERIAN MARKET

Nigeria has the largest economy and population
in Africa, with a GDP of over 500 billion dollars
and a population exceeding 200 million (IMF,
2023). This large market creates economies of
scale for producers, allowing them to build
capacity locally and expand into other African
countries. Investors who establish themselves in
Nigeria therefore gain access not only to the
domestic market but also to wider regional
opportunities.

Nigeria's position within the Economic Commu-
nity of West African States (ECOWAS), alongside
its economic size, strengthens its role as a hub for
continental trade. This enhances its attractive-
ness as a base for investment, competitiveness,
and regional poverty reduction efforts (ECOWAS,

2022).

POVERTY ALLEVIATION AND ECONOMIC
TRANSFORMATION

The AfCFTA has the potential to lift between 30
and 50 million Africans out of extreme poverty
and increase Africa's income by about 450 billion
dollars by 2035. Global export gains are projected
to reach 60 billion dollars, with manufacturing
accounting for much of this growth (World Bank,
2020). These forecasts highlight how trade
reforms can link directly to economic transforma-
tion and improved living standards.

In addition, the CBN has created a 500 billion
Naira non-oil export stimulation facility in part-
nership with the Nigerian Export-Import Bank
(NEXIM). This initiative is designed to promote
the export of processed agricultural commodi-
ties to African and global markets, providing
further momentum for non-oil export growth.
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IMPROVING THE BUSINESS ENVIRONMENT IN NIGERIA
Improving Nigeria's business environment is essential if the country is to fully benefit from the
AfCFTA. The Central Bank of Nigeria (CBN), through the Trade Monitoring System (TRMS) portal, has
significantly reduced the time required to complete export documentation. CBN has stated that what
used to take up to two weeks can now be completed in about 30 minutes. Faster processing reduces
delivery delays, supports exporters in meeting deadlines, and allows businesses to expand output.

CHALLENGES FACING NIGERIA NON-OIL EXPORTS IN RELATION TO AFCFTA

Nigeria is advancing its integration into the
AfCFTA, removing tariffs and building digital
infrastructure to improve trade competitiveness.
Yet, major barriers remain, including weak infra-
structure, bureaucratic processes, and the limited
readiness of small and medium-sized enterprises
(SMEs).

1. Infrastructure Deficits and Logistics Ineffi-
ciencies

Nigeria faces major infrastructure shortfalls. Poor
roads, congested ports, weak rail links, and irregu-
lar power supply all reduce efficiency. The econo-
my depends heavily on road transport, yet most
highways are
volumes are high, leading to congestion and
delays. Port congestion remains a chronic prob-
lem, with limited port options and ongoing legal
disputes over operations. The lack of effective
multimodal alternatives, either rail inland
waterways, makes the situation worse (World

in poor condition and freight

or
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Bank, 2021). For exporters of perishable goods,
delays from poor logistics are particularly costly.
This mirrors a wider continental problem, with
Africa as a whole needing an estimated $130-170
billion annually to close existing infrastructure
gaps(AfDB, 2018).

2. Non-Tariff Barriers, Bureaucracy, and Cus-
toms Delays

Beyond tariffs, Nigerian exporters face a web of
administrative challenges. Customs processes
remain slow, often requiring excessive documen-
tation and licences. Border clearance times are
long, adding uncertainty and compliance
costs(OECD, 2020).

Corruption within customs operations continues
to distort trade, with informal payments raising
costs and reducing transparency. Overlapping
regulations from agencies such as NAFDAC and
the Standards Organisation of Nigeria (SON)

&




further complicate compliance,
particularly for SMEs.

While customs checks serve
important functions, the delays
they create discourage buyers,
reducing Nigeria's competitive-
ness in time-sensitive markets.

3. Low Industrial Capacity and
Quality Constraints

Nigeria's exports are still domi-
nated by raw or
goods. The manufacturing
sector has weakened, with its
share of GDP dropping from
16.04% in late 2023 to 12.68% by
mid 2024(National Bureau of
Statistics [NBS] 2024).

low-value

SMEs lack
machinery and processing
infrastructure. Many rely on
manual methods, producing
goods that fall short of interna-
tional standards. Compliance
costs are high, with equipment
such as steam sterilisation
machines for exports to Europe
costing up to &N90 million, far
beyond the reach of many small
businesses(ITC,2021). GCrants
and support programmes exist,
but they rarely cover the scale of
investment required.

often modern

4. Financial Constraints and
Currency Policy Disincentives
Finance is another key barrier.
Around 94% of exporters report
that their applications for trade
finance are rejected, with banks
often demanding heavy collat-
eral or giving no clear reason.
Only about 11% of applicants
succeed in securing funding
(WORLD BANK, 2020).

This lack of affordable finance

undermines the ability of Nige-
rian exporters to compete in the
AfCFTA framework. Currency
volatility and foreign exchange
shortages further add to uncer-
tainty discourage
long-term planning (IMF, 2023).

and

5. Foreign Exchange Policy
and Financial Disincentives
Many investors face loss when
converting proceeds. The Nige-
Export-Import Bank
(NEXIM) was set up to finance
non-oil exporters. However, its
operations remain limited in
reach, and many potential ben-
eficiaries lack awareness of its
programmes. As a result, the
impact on the wider export
sector is weak.

rian

6. Policy
Protectionism,
tional Weakness

Policy misalignment and weak
institutions also slow progress.
Nigeria's trade policy has often
leaned towards protectionism,
using high tariffs and import
restrictions (World Bank, 2021).
This restricts exposure to com-
petition and does not align with
AfCFTA’'s goals of trade liberali-
sation (UNECA, 2021).

Inconsistency,
and Institu-

Several AfCFTA-related institu-
tions and frameworks in Nigeria
are still not fully operational.
Problems include poor coordi-
nation between agencies, weak
enforcement, and gaps in
sector-specific regulations(W-
TO, 2020). At the regional level,
diverging national interests and
reliance on customs revenue
continue to limit harmonisation
within ECOWAS and AfCFTA.

ELOHOR BENEDICTA OMUGHELE

7. Security, Regulatory Gaps,
and Informality

Security challenges, from insur-
gency to farm-gate banditry,
disrupt agricultural production
and export supply chains. This
increases costs and discourages
investors (FAO, 2020). Many
SMEs lack knowledge of foreign
market requirements. They
struggle with regulations, certi-
fications, and changing market
dynamics thereby reducing
their ability to compete under
AfCFTA (ITC, 2021).

Informal trade remains wide-
spread. It avoids formal systems,
reduces government revenue,
hides trade data, and limits the
ability of SMEs to grow into
formal export chains (Medinilla
et al 2019). Finally, while AfCFTA
aims to reduce tariffs and ease
trade, Nigerian exporters con-
tinue to face non-tariff barriers
such as customs delays and
regulatory complexity.

KEY POLICY OPTIONS
TO PROMOTE NON-OIL

EXPORT UNDER
AFCFTA

1. Engage and Accelerate
Guided Trade Participation

Nigeria should join the AfCFTA
Guided Trade Initiative (GTI) to
gain early access to tariff reduc-
tions and pilot trade routes.
Nigerian businesses in cashew,
ginger,
goods will benefit quickly. Gov-

and  manufactured
ernment agencies should orga-
nise workshops, provide clear
guidance on rules of origin, and
facilitate market-matching
missions. This will help build
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2. Enhance Institutional Coor-
dination and Legal Alignment
Strong among
ministries, agencies, and the
private sector is critical. The
National Action Committee on
AfCFTA (NAC-AfCFTA) should
take the lead in aligning activi-
ties, and addressing salient
issues that may possibly arise
beforehand.

coordination

Trade-related laws also need
updating. Nigeria's Trade Policy
(2023-2027) already commits to
domesticating AfCFTA and BIAT
protocols (Federal Ministry of
Industry, Trade and Investment
[FMITI],2023).  This
revising outdated trade laws,
embedding dispute resolution
systems, and building judicial
capacity to handle trade-related

disputes effectively.

includes

3. Build Infrastructure and
Logistics Networks

Transport and logistics remain a
serious  bottleneck. Nigeria
should invest in multimodal
systems that connect roads,
rails, and ports. Priority projects
include the Kano-Maradi
line and improved port access
corridors. Public-private part-
nerships will be key to easing
freight costs and delays (Afrex-
imbank, 2022).

rail

Seaports also need reform.
Reducing congestion through
stronger hinterland
tions and modern port opera-
tions will improve export com-
petitiveness (African Develop-
ment Bank 2020).

connec-

4. Trade Liberalisation and
Protection Rebalancing

Nigeria should formally publish
its AfCFTA tariff schedules and
phase down high tariffs on
goods such as rice and sugar,
while offering temporary
support to vulnerable industries
(WTO, 2020).

Protectionist policies should be
reduced. Export bans on prod-
ucts like yams and root crops
need review to open wider
access to African markets. A
balanced approach will support
SMEs while keeping industries
competitive.

5. Support Export Capacity

and Industrial Competitive-
ness

Agro-processing for  cocoa,
cashew, sesame, and other

crops should be supported with
incentives, industrial clusters,
and training to meet interna-
tional standards (ITC 2021). The
Nigerian Export Processing
Zones Authority (NEPZA) must
improve infrastructure, stream-
line regulations, and introduce
digital systems.
Stronger investor engagement
will help these zones contribute
to manufacturing and exports
(AfDB,2020) .

clearance

6. Capitalise on Digital Trade
and Market Information
Nigeria should actively imple-
ment the AfCFTA Digital Trade
Protocol. Investments in infra-
structure, cyber security, and
digital literacy will enable busi-
nesses—especially rural, wom-
en-led, and youth enterpris-
es—to benefit from e-com-
merce and services trade (AUC
2023).
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An export information hub should be established. This hub would provide exporters with real-time
data on tariffs, market prices, buyer information, and rules of origin. Closing this information gap is
crucial for expanding intra-African trade(World Bank 2021).

7. Address Security and Regulatory Barriers

Nigeria must address security challenges and regulatory inefficiencies if it is to benefit fully from
AfCFTA. Border surveillance should be modernised through drone monitoring, biometric scanning,
and satellite tools to curb smuggling and strengthen safety while keeping trade routes safe (Afrexim-
Bank 2022). Non-tariff barrier enforcement should be improved. Agencies such as NAFDAC and SON
need more capacity to streamline certification, quality control, and customs clearance. This will
reduce delays, improve exporter credibility, and boost Nigeria's competitiveness in African markets.

Nigeria has signalled readiness for AfCFTA through the gazetting and transmission of its ECOWAS
tariff schedule to the AfCFTA Secretariat (FMITI,2023). Yet, the real measure of success will depend on
how effectively these policy reforms are executed. Africa’s single market presents vast opportunities,
but Nigeria's competitiveness will rest on implementation.

CONCLUSION

The AfCFTA provides Nigeria with an opportunity to shift from total dependence on oil toward a more
diversified economy anchored in non-oil exports. The framework offers gains in expanded market
access, value addition, industrial upgrading, SME integration, and trade-driven economic transforma-
tion (UNECA, 2022). Nonetheless, critical challenges remain. Infrastructure deficits, non-tariff barriers,
low industrial capacity, financial constraints, policy inconsistency, and security threats continue to
undermine Nigeria's capacity to maximise AfCFTA benefits (World Bank 2021). Without deliberate
reforms, these constraints will weaken competitiveness and stall progress. The way forward requires
coordinated, high-impact interventions which include harmonising trade protocols, upgrading logis-
tics and power infrastructure, strengthening institutional coordination, boosting export capacity,
expanding digital trade readiness, and securing trade corridors (AUC, 2023).

Recent measures point to this direction. For example, the six-month ban on raw shea nut exports
reflects a shift toward value addition. Government projections estimate $300 million in near-term
revenue gains and up to $3 billion by 2027 (FMITI, 2023). Such policies, if linked with AfCFTA imple-
mentation, highlight the potential of targeted industrial strategies to drive inclusive growth. Nigeria's
success will depend on its ability to match strategic ambition with practical execution. If effectively
managed, AfCFTA could catalyse a structural transformation in the non-oil sector, creating jobs,
strengthening resilience, and positioning Nigeria as a leading player in Africa’s emerging single
market.
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NUCLEAR ENERGY IN AFRICA:
CORPORATE AND COMMERCIAL LAW AS A CATALYST
FOR ECONOMIC DEVELOPMENT AND SELF-RELIANCE.

NKAZIMULO MOYENI

frica stands at the threshold of a transfor

mative era in which energy, law, and com-
merce converge to define the continent's
economic trajectory.

For decades, Africa's industrial potential has been
constrained by energy shortages, infrastructure
gaps, and fragmented regulatory frameworks.
Factories have halted production due to a lack of
reliable electricity. Mines have delayed extraction
projects . Data centres and hospitals have strug-
gled with intermittent power. The continent's
development aspirations, articulated through
initiatives such as the African Union's Agenda
2063, have often been curtailed by structural inef-
ficiencies in the energy sector . Among the many
tools available to overcome these limitations,
nuclear energy stands out as a uniquely strategic
option . Its potential extends beyond electricity
generation. It represents an opportunity to create
a comprehensive corporate and commercial legal
ecosystem capable of supporting industrializa-
tion, investment, and African self-reliance.

NKAZIMULO MOYENI

The integration of nuclear energy into Africa's
development strategy requires more than tech-
nical deployment. It demands sophisticated
corporate governance, robust commercial
frameworks, and carefully structured legal mech-
anisms to manage complex transactions, project
financing, liability, procurement, and cross-bor-
der collaboration. In other words, the law is not
ancillary to nuclear energy; it is central to its
successful commercialization . Without legally
sound structures, even the most technologically
advanced nuclear projects cannot fully realize
their economic potential. Africa must therefore
approach nuclear energy as both an engineering
and legal endeavour, aligning corporate and
commercial frameworks with technical deploy-
ment to create a sustainable industrial base.

A key starting point is the establishment of
special-purpose vehicles (SPVs) and corporate
entities to manage nuclear projects. Globally,
nuclear projects rely on entities designed to
manage risk, ensure compliance, and facilitate
commercial transactions . Africa can replicate
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and improve upon these models. SPVs allow governments,
private investors, and multinational corporations to share risks
while maintaining clear governance structures. They enable
long-term contracts such as power purchase agreements to be
signed with industrial off-takers, and facilitate financing from
pension funds, sovereign wealth funds, insurance companies,
and development finance institutions
ensure that nuclear energy becomes a commercially viable,
investment friendly sector capable of attracting both local and
international capital.

These structures

Project finance is another critical dimension. Nuclear plants
require high upfront capital and extended timelines. Project
finance agreements must allocate risk efficiently among
stakeholders, including governments, lenders, operators,
suppliers, and contractors . Africa can develop innovative
financing models where revenue streams from electricity
sales, industrial off-take, and hydrogen production are used to
secure debt. Financial institutions need legal certainty that
their claims are enforceable and that regulatory frameworks
are predictable . Well-drafted project finance agreements that
incorporate force majeure clauses, termination rights, and
dispute resolution mechanisms are essential to reducing risk
perception and unlocking billions in investment.

Procurement and supply chain frameworks are equally
important. African nuclear projects cannot be executed solely
by government agencies. They require private sector participa-
tion across design, construction, maintenance, fuel fabrication,
robotics, instrumentation, software, and maritime applications.
Corporate and commercial law must guide these relationships.
Procurement agreements should clearly define deliverables,
performance metrics, warranties, intellectual property rights,
confidentiality obligations, and remedies for breach. The law
must also support joint ventures, consortium agreements,
subcontracting structures, and public-private partnerships.
Clear legal frameworks will facilitate the participation of
domestic companies and create opportunities for technology
transfer, local content development, and economic spill-overs
across multiple sectors.

Licensing and regulatory compliance represent another criti-
cal dimension. Nuclear energy is highly regulated due to its
safety, environmental, and security implications. African coun-
tries must harmonize licensing frameworks, safety standards,
and commercial regulations under continental mechanisms
such as the African Nuclear Energy Regulatory Partnership.
Corporatized nuclear entities can then operate across borders

NKAZIMULO MOYENI

rules,

consistent

under reducing
transaction costs and creating a
predictable environment for investors
and contractors. Compliance extends
beyond safety to include trade con-
obligations,

insurance

non-proliferation
law, and

trols,
environmental
requirements. Corporate and com-
mercial law must integrate these
regulatory obligations into contracts,
corporate governance policies, and
risk management frameworks to

ensure operational continuity.

Liability regimes are central to inves-
tor confidence. Historically, nuclear
projects have faced long-term risks
associated with accidents, environ-
mental damage, and decommission-
ing. Africa has the advantage of
designing modern liability frame-
works that are consistent with inter-
national conventions, such as the
Convention on Supplementary Com-
pensation for Nuclear Damage, while
also reflecting local commmercial reali-
ties. Legal structures must define the
allocation of liability among operators,
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governments, contractors, and insurers. Decommissioning funds, mandatory insurance, and financial
guarantees must be embedded in the commercial agreements that underpin each project. This
ensures that nuclear energy projects are commercially viable and socially responsible simultaneously.

Africa's uranium reserves create further commercial opportunities. Countries such as Niger, Namibia,
South Africa, and Malawi possess significant deposits. Yet much of this resource is exported in raw form,
forfeiting substantial value. By integrating uranium beneficiation, fuel fabrication, and the manufac-
ture of nuclear grade fuel assemblies into corporatized nuclear projects, Africa can establish vertically
integrated supply chains. These activities require detailed commercial contracts covering supply, trans-
portation, quality assurance, intellectual property, and regulatory compliance. Well-structured agree-
ments will allow African entities to retain economic value, generate skilled employment, and emerge
as global suppliers of nuclear materials.

Small modular reactors and micro modular reactors are particularly conducive to corporate and com-
mercial law structures. Their modularity and scalability enable investors to deploy multiple units incre-
mentally while maintaining legal and financial clarity. Construction contracts, equipment supply
agreements, and maintenance contracts for modular units can be standardized and replicated across
projects, facilitating economies of scale. Commercial entities can manage multiple plants as part of a
corporate group, sharing expertise, procurement structures, insurance coverage, and licensing
arrangements. This model reduces legal complexity and strengthens the economic case for nuclear
energy.

Cross-border agreements and continental integration further illustrate the importance of corporate
and commercial law. African countries can create harmonized frameworks under AfCFTA for nuclear
trade, joint ventures, and technology sharing. Legal mechanisms such as intergovernmental agree-
ments, mutual recognition of licenses, and dispute resolution protocols provide the commercial
certainty needed for multinational investment. African companies can enter regional markets with
confidence, and governments can structure joint projects without risk of regulatory fragmentation.
This approach encourages industrial integration, stimulates local supply chains, and positions Africa as
a leader in nuclear technology.

Intellectual property (“IP") is another critical consideration. Nuclear technology involves proprietary
designs, software, and processes. Corporate and commercial law must govern licensing arrangements,
technology transfer agreements, confidentiality obligations, and patent protection. Clear IP frame-
works incentivize innovation, allow African firms to participate in high-value research, and support joint
ventures between domestic and foreign companies. Without strong IP governance, Africa risks remain-
ing a passive consumer rather than an active contributor to global nuclear innovation.
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The commercial potential of
nuclear energy also extends to
energy intensive industries.
Nuclear electricity and heat can
power hydrogen plants, desali-
nation industrial
zones, and ports. Long-term
off-take agreements for these
applications require detailed
commercial that
define pricing mechanisms,
performance obligations, deliv-
ery schedules, and dispute reso-
lution. By integrating nuclear
energy into these industries,
Africa can create multi-sector
economic ecosystems under-
pinned by legally robust corpo-
rate structures. These ecosys-
tems are particularly attractive
to investors because they link
nuclear output directly to reve-
nue generating activities.

facilities,

contracts

Public-private partnerships are
another legal tool with signifi-
cant impact. Nuclear projects
can be structured with a combi-
nation of government support
and private sector participation.
These arrangements allow
governments to provide policy
guarantees, regulatory support,
or land use rights while private
investors provide capital, tech-
nology, and operational exper-
tise. Corporate law governs the
formation,
decision-making within such
partnerships. Commercial law
defines obligations, risk sharing,
dispute resolution, and financial
flows. This combination ensures
that nuclear projects are bank-
able, investable, and deliver
value to both the state and
private stakeholders.

governance, and

Corporate governance within
nuclear entities is critical
transparency, accountability,
and operational efficiency.
Boards of directors must
include independent expertise
in law, finance, nuclear technol-
ogy, and
Legal requirements for report-
ing, auditing, and compliance
monitoring must be integrated
into corporate policies. Well
governed nuclear corporations
inspire
attract high-quality personnel,
and ensure alignment between
commercial objectives and
regulatory obligations. Gover-
nance structures also provide a
framework for resolving con-
flicts, managing shareholder
relations,
long-term strategic plans.

for

risk management.

investor confidence,

and implementing

The management of nuclear
waste presents another com-
mercial and legal challenge.
Spent fuel storage, reprocess-
ing, and disposal require corpo-
rate structures that can hold
assets, maintain long-term
liability funds, and comply with
international safeguards. Com-
mercial contracts for storage
services, transportation, and
research partnerships need to
be carefully drafted. Corporate
governance ensures that these
responsibilities are met over
decades. Legal frameworks for
waste management transform
a potential liability into a strate-
gic asset, enabling Africa to
provide storage services region-
ally and participate in the inter-
national nuclear waste market.

Africa's nuclear future also

NKAZIMULO MOYENI

depends on education, work-
force development, and com-
munity engagement. Corporate
entities must invest in training
programmes, vocational
schools, and university partner-
ships to build a skilled work-
force. Legal agreements with
educational institutions can
define intellectual property
rights, research outputs, and
jointventures in applied nuclear
technologies. Commmunity ben-
efit agreements embedded in
contracts with nuclear develop-
ers can specify employment
quotas, local procurement
targets, infrastructure contribu-
tions, and social development
obligations. This ensures that
commercial success is accom-
panied by social legitimacy and
broad societal support.

Insurance and indemnification
are integral
viability. Nuclear energy proj-
ects must be backed by robust
insurance contracts covering
construction risk, operational
liability, environmental
damage, and natural disasters.
Corporate law ensures that
insurance  agreements
enforceable and that coverage
obligations are met. Commer-
cial law defines the allocation of
risk between operators, con-
tractors, and financiers. Strong
insurance indemnity
frameworks reduce uncertainty,
protect investors, and enable
projects to achieve financial
closure.

to commercial

are

and

In addition, nuclear law must
accommodate export controls,
non-proliferation  obligations,
and international trade agree
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ments. Cross-border commmercial contracts must include compli-
ance clauses and mechanisms to ensure adherence to internation-
al treaties. Corporate structures must maintain oversight of foreign
partnerships, technology transfers, and supply chain transactions
to prevent violations. Legal integration of international obligations
into domestic corporate and commercial frameworks is essential
for market credibility and investor confidence.

Finally, nuclear energy can stimulate African industrialization by
creating cluster economies. Corporate entities can operate multi-
ple plants, industrial zones, hydrogen facilities, and ports under
coordinated corporate structures. Commercial law ensures con-
tractual consistency across projects, facilitates group financing,
and allows the centralisation of risk management. Legal harmoni-
zation reduces duplication, lowers transaction costs, and increases
the scalability of nuclear infrastructure across the continent.

Africa has a unique opportunity to design a nuclear sector that is
both technologically advanced and legally robust. By integrating
corporate and commercial law into the foundation of nuclear
energy, the continent can attract investment, develop local indus-
tries, secure strategic resources, and create sustainable employ-
ment. The continent can become not only a consumer but also a
producer, licensor, and exporter of nuclear technology, fuel,
services, and intellectual property. Nuclear energy becomes a cata-
lyst for industrialization, economic integration, and long-term
self-reliance.

The path forward requires coordinated action by governments,
regulators, private investors, legal professionals, financiers, and civil
society. Special-purpose vehicles, project finance structures,
procurement frameworks, licensing regimes, corporate gover-
nance, liability arrangements, insurance contracts, intellectual
property agreements, and cross-border legal harmonisation must

NKAZIMULO MOYENI

all be designed in tandem with
technical deployment. The law is
not an afterthought. It is the
scaffold upon which Africa's
nuclear future will be built.
When Africa establishes a
corporate and commercial law
framework for nuclear energy, it
will not merely generate elec-
tricity. It will establish a platform
for industrial growth, technolog-
ical leadership, and continental
integration. It will attract global
investors, enable local entrepre-
neurship, and create sustainable
value chains. Nuclear energy will
become a legally structured
engine of economic develop-
ment, allowing Africa to realize
its vision of prosperity, self-reli-
ance, and technological inde-
pendence.

Africa's industrial century begins
with law and energy working
together. By embedding corpo-
rate and commercial law into
nuclear energy deployment, the
continent ensures that every
megawatt generated translates
into economic growth, techno-
logical capability, and societal
benefit. The legal foundations of
Africa's nuclear future are insep-
arable technical,
economic, and social ambitions.
Nuclear energy is not just a
source of power. It is a strategic,
legally governed engine that
can transform Africa.
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