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It is a great event for Nigeria to host the President of the World Bank. I am
delighted to welcome President Wolfensohn to our capital city, Abuja, and I wish
to express my appreciation for this visit which is his first to Nigeria since he
assumed office in 1995. T would also like to take this opportunity to extend my

heartfelt congratulations to you, Mr President, on your recent re-appointment to
serve a second term in office.

I am particularly happy and grateful to President Wolfensohn for his untiring
support for the new democratic dispensation in Nigeria, a support which predates
the inauguration of this Administration. I met with Mr Wolfensohn in Washington
DC earlier in March when I was President elect. I conveyed to him my vision for
Nigeria and he promised that the World Bank would lend its support. I want to

publicly acknowledge and express profound gratitude to him for making good his
promises.

Since the inauguration of this Administration on May 29, the World Bank
Group has manifestly stood by us. The Bank has sent a number of missions to
Nigeria in the bid to chart a new course in our conduct of governance and the
management of the national economy. Within the past four months :

(i) the staff of the World Bank have assessed our economic management
capability and designed a project for its upliftment ; -

(ii) they have carried out a Country Procurement Assessment Study for Nigeria
as well as a Country Financial Accountability Assessment ;

(iii) they have studied and made suggestions on the financial restructuring
and eventual privatization of aspects of NNPC's operations ;

(iv) they are currently on the field in Nigeria conducting various studies in
the area of poverty alleviation, healthcare improvement, educational facilities
rehabilitation and rural infrastructure development, to mention just a few.

The staff of the Bank have appraised and undertaken to provide consultancy
support for the privatization of Nigeria Airways. In fact, the ‘engagement contract
agreement will be signed between Mr.Wolfensohn and Vice-President Atiku
Abubakar later today. One is tempted to think that the Bank has been working
only for Nigeria in the last four months.
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agriculture through fiscal incentives that reduce the
associated costs and risks both to the borrowers as well as the lenders. We have
{aken ConC-'-‘CtC.mcnsures to safeguard life and property. We will defeat crime and
enhance security by providing the law enforcement agents the capacity to put
criminals out of business. On our part we shall be fair and firm. We shall promote
and enhance the rule of law and give all residents in Nigeria a sense of dignity
and selfrespect. We are committed to making maximum investment in education
with the Universal Basic Education (UBE) programme as jts centre point. In
addition to up-grading our healthcare delivery system, we are commiitted to fighting

the causes of maternal and infant mortality and improve the life expectancy of our
population.

Overall, Mr President, this Administration is committed to the pursuit of
sound economic policies which promote structural reforms and growth as well as
a macro framework which rapidly downsizes unemployment at home and
encourages exports, especially of manufactures, solid minerals and hydrocarbons.

We however need the support and assistance of the World Bank and the IMF
in our endeavours. In addition to the usual areas in which they have been supporting
us, we need the Bretton Woods Institutions to lend their voices and influence to
our efforts at recovering the wealth of this country illegally stashed away in Western
countries by some of our own citizens. Secondly, we need the assistance of both
institutions in securing debt remission from the Paris Club. Our current level of
debt burden is not conducive to nurturing and sustaining our newly hard-won
democracy. And yet, it is in our interest, in the interest of Africa, and indeed the
interest of the world, that democracy in Nigeria should thrive on a sustainable
basis.

Nigeria is prepared and determined to do its own part. Before the end of the
year, we will secure a Stand-By Arrangement (SBA) with the International
Monetary Fund (IMF). Our quest for an SBA is not just for the purpose of
facilitating our bid for debt reduction from the Paris Club. We are convinced of
the need to have a transparent, market driven, private-sector led and competitive
economy that will eventually be self-sustaining, employment generating with low
levels of inflation. Mr President, we shall continue to count on the World Bank
and the IMF as we tread along.
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| wish you exciting and fruitful deliberation.
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