


     |  ICAN STUDENTS’ JOURNAL                                                                                                              July - September,  2023, Vol. 30, No. 2



     |  ICAN STUDENTS’ JOURNAL                                                                                                              July - September,  2023, Vol. 30, No. 23

JOURNAL FOR STUDENTS OF THE INSTITUTION OF CHARTERED ACCOUNTANTS OF NIGERIA

IN THIS ISSUE
Editor’s Note

NEWS

Advert

COVER

EXAMINER

RECOGNISED TUITION CENTRES

EDITORIAL BOARD EDITORIAL STAFF

2-7

8

9-13

14-17

18-23

ICAN Elects New President, Other Officers

Government should Transform the Country Into Production based 
Economy  and Patronize Locally Produced Goods And Services

Jude S. Egbo,mnI, FCA
Chairman,  Communications and Public Relations 
Committee

 Adeyemi Sanni, PhD, FCA 
Chairman Editorial Board

Members

Ayansola Monsurat, FCA
Stephen Ndili ,FCA
Adelowo Amao, FCA
Onitolo Muritala, FCA
Nwachukwu Chinedu Maryrose,FCA
Oluwafunmike Opawale, FCA
Dr. Abubakar Umar Faruq, ,FCA
Bamgboye Adeniyi, FCA

EDITOR
Bunmi owolabi

DEPUTY EDITOR 
Muyiwa Dare

MANAGER ADVERTS
Jacobs Nkem

LAYOUT & DESIGNS
Aishat Kayode

ICAN Student’s Journal
(ISSN: 1119-9636) is published quarterly by the Institute of Chartered Accountants of Nigeria. Plot 16, Professional Centre 
Layout, Idowu Taylor street, Victoria Island, P.O Box 1580, Lagos. Tel: 09053847510,09053847511 .Email: info@ican.org.ng, 
corporate affairs@ican.org.ng ICAN WEBSITE: www.icanig.org

This view expressed by correspondents or contributors in this Journal are not necessarily those of the institute. The 
Institute reserves the right to refuse,cancel,amend an advertisement or insertion and no liability can be accepted for loss 
arising from non - publication or late publication of any advertisment or insertion.
All articles are subject to editing. By making submissions to ICAN Student’s Journal. The contributors undertake that the 
contribution are original and have not been accepted or submitted elsewhere for publications.

     Correspondence should be addressed to
      The Corporate Communication Directorate,

       editor@ican.org.ng

The journey of a thousand kilometers starts with a step, as they 
say, and the earlier one commences the journey, the better. This was 
boldly engraved in the psyche of the 59th President of The Institute 
of Chartered Accountants of Nigeria (ICAN), Dr. Innocent Iweka Ok-
wuosa, FCA, at a tender age when he opted to study accounting 
in the University. According to him, one of his uncles who noticed 
the potential in him encouraged him to study accounting, and he 
obliged. He pursued this lofty career with all his might and ensured 
that he attained the zenith of the profession by becoming the 59th 
President of ICAN.

In the cover interview of this edition, Okwuosa spoke on the nation’s 
dwindling economy and advised the government at all levels to 
transform the country into a production-based economy, patronize 
locally 
produced goods and services to move the nation forward. Not only 
this, the ICAN President also spoke about repositioning the Institute 
for proper visibility in the scheme of things within and outside the 
country. He vowed that ICAN will not volunteer silence in the face of 
seeming threats to the economic survival of Nigeria.

According to the University Don, ICAN’s voice will be more audible 
and clearer in its intensity, depth, and breadth. He reiterated the 
Institute’s readiness to pursue its public 
interest mandate with greater vigor and determination by advocating 
and promoting accountability, transparency, and good governance 
within public and private institutions.

You will also read in this edition ICAN’s response and advice on the 
successful implementation of subsidy removal on petroleum prod-
ucts in the country by the current administration. Similarly, ICAN pre-
sented a position paper on the unification of the exchange rates in 
Nigeria. These papers are contained in this edition. On the health 
page, a contributor wrote extensively on how individuals can main-
tain a healthy lifestyle. She opined that a decent level of fitness is an 
essential and integral part of achieving a healthy body and mind. 
However, due to family and work commitments, the older we get, the 
more challenging it could become to stay healthy and fit. The
The details of the write-up are published for your reading delight.

Regrettably, towards the twilight of September, a few weeks after his 
104th birthday, we lost our highly revered Doyen of Accountancy in 
Africa, Mr. Akintola Williams CBE, CFR, B.Comm, FCA. He died on 
Monday, September 11, 2023. Mr. Williams is one of the pillars of our 
institute who sacrificed tremendously to ensure that Nigeria has her 
own institute. The institute will continue to celebrate his life and his 
impact in the lives of many generations of chartered accountants of 
Nigeria.

We will bring you more details on his final journey home in our sub-
sequent edition.

May his gentle soul rest in peace.

We also have in this edition news on the activities of the president 
and the institute during the quarter. The 59th President em-
barked on stakeholder engagement with the government, 
private sector organizations, and accounting firms during the 
quarter.

Your comments on the interview, articles, and other materials 
published in this edition are welcome. Please write to: 
editor@ican.org.ng or 
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ICAN ELECTS NEW PRESIDENT, 
OTHER OFFICERS

The Institute of Chartered Accountants 
of Nigeria (ICAN) has elected new of-
ficers to run its affairs for the next one 
year. Dr. Innocent Okwuosa, FCA 
emerged as the 59th President. His in-
vestiture took place after an election on 
Tuesday, June 27, 2022 at the Institute’s 
Secretariat in Victoria Island, Lagos. 

Also elected are: Vice President, Chief 
Davidson Alaribe, FCA while Mallam Ha-
runa Yahaya, FCA and Mrs. Queensley 
Sofuratu Seghosime, FCA were elected 
1st and 2nd Deputy Vice Presidents 
respectively. Mr. Tobi Abiola, FCA be-
came the Institute’s Honorary Treasurer.

The President, Dr Innocent Okwuosa , 
FCA holds a BSc in Accounting, an MSc 
in Banking & Finance and another MSc 
in International Accounting and Finance 
from University of Stirling, Scotland; a 
PhD in Accounting from the prestigious 
Henley Business School, University of 
Reading, UK. He is also an SAP FICO 
Certified and a Fellow of Higher Educa-
tion Academy, United Kingdom.

He commenced his career at the then 
Nigerian Industrial Development Bank,
now Bank of Industry and rose to be-
come a Senior Accountant and Head of 
Accounts and Management Information 
Unit within the Finance Division. He lat-
er trained with Horwarth Dafinone & Co 
(Chartered Accountants) where he ac-
quired practical accountancy and 

audit experience. 

He co-founded Safe Associates Ltd, 
which later became the foremost tuition 
house in Nigeria as at that time where he 
distinguished himself lecturing Financial 
Accounting and Reporting.It was while 
lecturing at Safe Associates that he au-
thored the popular Group Accounts and 
Advanced Financial Accounting Man-
ual which became a household name 
and was widely used by professional 
accountancy and tertiary Institution stu-
dents.

While in United Kingdom, Dr Okwuosa 
worked with Australian Trade Commis-
sion, London, Waltham Forrest NHS, 

and consulted as an SAP FICO Consult-
ant. Throughout this period he was an 
honorary lecturer in Accounting & Finance 
with University of Liverpool. Dr Okwuosa 
subsequently worked as a Lecturer in Ac-
counting at Henley Business School after 
completing his PhD in that university in 
2016 and as a Senior Lecturer in Account-
ing & Finance at Hertfordshire Business 
School, United Kingdom. On returning to 
Nigeria, he was appointed Visiting Asso-
ciate Professor of Accounting at Caleb 
University and an Adjunct Faculty at Pan 
Atlantic University, Lekki.

As an expert in International Financial Re-
porting with Entop Consulting Ltd, Dr Ok-
wuosa carried out IFRS implementation for 
many listed and private companies and 
delivered corporate training on IFRS. He 
is currently the Managing Consultant of 
Entop Consulting and Managing Partner 
of I.I.Okwuosa & Co. (Chartered Account-
ants).

In 2017, he was appointed a pioneer 
member of the African Integrated Report-
ing Committee (AIRC), given that his PhD 
thesis was on Integrated Reporting. He pi-
oneered the establishment of the Nigerian 
Integrated Reporting Committee (NIRC) in 
2019 and became the pioneer Chairman. 

In September 2019, he was meritoriously 
appointed as a member of the Board of the 
International Panel on Accounting Educa-
tion (IPAE) of the International Federation 

T h e  5 9 t h  P r e s i d e n t  b e i n g  d e c o r a t e d  b y  t h e  im m e d i a t e  p a s t  P r e s i d e n t ,    M a l l a m  T i j a n n i  M u s a  I s a  ,  F C A  a n d  t h e  
t h e  Registrar/Chief Executive, Prof. Ahmed Kumshe, FCA.
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of Accountants (IFAC) to represent Af-
rica and the Middle East for a first term 
of three years which was renewed for 
another 3 years in 2022 and his voice 
continues to resonate on that Board 
where he co-leads IPAE’s Subgroup on 
Sustainability. 

Dr Okwuosa is a Board member of 
both the Pan African Federation of Ac-
countants (PAFA) and the Association 
of Accountancy Bodies of West Africa 
(ABWA).

Dr Okwuosa has made many outstand-
ing contributions to the development of 
our great Institute. He brought serious 
innovations that were far ahead of their 
times. He articulated and pioneered the 
current Mutual Cooperation Agreement 
with Tertiary Instittutions (MCATI) under 
which they are granted  expanded ex-
emptions in ICAN Professional examina-
tions. 

As Chairman of the Institute’s Profes-
sional Examinations Committee, Dr 
Okwuosa pioneered and successfully 
implemented the on-screen marking 
of ICAN exams using the globally rec-
ognised RM Assessor software, a feat 
often associated with massive techno-
logical disruption of examination pro-
cesses. That feat immediately placed 
ICAN ahead of many of its contempo-
raries globally. It was this technological 
innovation introduced by Dr Okwuosa 
that led to aggregate cost savings of 
over N1 Billion annually in perpetuity for 
the Institute. It made it possible for ICAN
to conduct its exams during the Cov-
id-19 era. 

Dr Okwuosa continues to expand and 
push on his vision for the international-
isation of the ICAN brand. Leveraging 
on his UK experience and contact within 
ICAEW, Dr Okwuosa led effort in insti-
tuting the ICAN-ICAEW Pathway agree-
ment under which ICAN members can 
become members of ICAEW without 
having to write any exams. Recently he 
reached out to the Association of 
Certified Chartered Accountants 
(ACCA) and changed mindsets such 
that today, there is a mutual understand-
ing between ICAN and ACCA. Apart 
from the ACCA, the Dr Okwuosa has 
continued to push for reciprocity be-
tween ICAN and CPA Canada and CPA 
Australia to promote members’ interests 
globally.

Today, the 59th President of our Institute 
is:
•	 a Fellow of the Institute of Char-
tered Accountants of Nigeria
•	 a Fellow of the Chartered Insti-
tute of Bankers of Nigeria
•	 an Associate of the Chartered 
Institute of Taxation of Nigeria

•	 an Associate of the Chartered 
Public Finance and Accountancy, United 
Kingdom

•	 an Alumnus of the University of 
Ibadan
•	 an Alumnus of the University of 
Stirling, Scotland
•	 an Alumnus of the University of 
Hertfordshire
•	 an Alumnus of Henley Business 
School, University of Reading
•	 the Managing Partner of I.I. Ok-
wuosa& Co. Chartered Accountants
•	 the Managing Consultant of En-
top Consulting Ltd, UK and Nigeria; 
•	 a Board Member of PAFA
•	 a Board Member of ABWA; and 
above all
•	 the 59th President of the Insti-
tute of Chartered Accountants of Nigeria 
(ICAN)!
Dr.Okwuosa is happily married with chil-
dren.

The Vice President, Chief Davidson 
Chizuoke Alaribe, FCA attended Yaba 
College of Technology where he bagged 
his Higher National Diploma (HND) in ac-
counting in 1996. 

as Chairman, Deputy Chairman or mem-
ber at various times. He was the Chairman 
of Lagos Mainland District Society from 
2009-2010. Chief Alaribe is an Assistant 
Pastor at the Redeemed Christian Church 
of God since 2010 till date. 

He was the Chairman of Police Training 
School Ikeja Alumni Association from 
2009-20014 and a Member of Board of 
Trustees from 1994-2014. He was an 
Award Winner as the Most Distinguished 
Graduating Student 2009 at Police Train-
ing School Ikeja.

The  1st Deputy Vice President, 
Mallam Haruna Nma Yahaya, mni, FCA 
is a product of the famous 

Bayero University, Kano from 1982 to 
1986 where he obtained BSc Accounting 
with Second Class Upper Division. He 
also attended Obafemi Awolowo Universi-
ty, Ile Ife, 1988-1989 for his Post Graduate 
Diploma in Computer 
Science. 
. 
He proceeded to Ahmadu Bello Universi-
ty, Zaria from 1996 to 1999 for his Master 
of Business Administration (MBA). He was 
also at the National Institute for Policy and 
Strategic Studies in 2018 (SEC 40/2018) 
where he obtained Member of National In-
stitute (mni).
Apart from academic qualifications, Ya-
haya has attended various workshops, 
seminars, training both within and outside 
Nigeria including RIPA International, Lon-
don and Harvard University, 
Boston, Chicago USA. 

Mallam Haruna is a member of various 
professional organizations which include 
the following: Fellow of The Institute of 
Chartered Accountants of Nigeria (ICAN); 
Fellow of Chartered Institute of Taxation of 
Nigeria (CITN); Fellow of Institute of Man-
agement Consultants; Member, Institute of 
Directors (M.IoD) and Member of National 
Institute (mni) Haruna has worked in vari-
ous organizations both Private and Public 
Sector, including Banks. He was in Pan-
nell Kerr Forster & Co. (PKF) Kaduna from 

He qualified as an Associate member of 
the Institute in 1994 having passed all the 
prescribed papers and became a Fellow 
in 2000. He obtained a Post Graduate 
Diploma (PGD) in Theology from the Re-
deemed Christian Bible College in 2006 
and a Master of Arts in Theology in 2010. 

Chief Alaribe started his professional ca-
reer from PZ Industries Plc as an Officer 
from 1984-1990 before he joined Thomas 
Kingsley Security Ltd as an Accountant 
from 1990-1992. He later joined D.N. Offor 
& Co. as Audit Trainee from 1992- 1995. 
In 1996, he set up his own Firm – D.C.S. 
Alaribe Group where he is the Chairman 
till date. 

He was a member of Governing Council 
of the Institute of Chartered Accountants 
of Nigeria (ICAN) since 2012 and has 
served on many ICAN Committees either 
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1993 to 1996 as Audit Manager. He worked 
with FSB International Bank Plc where he 
became Assistant General Manager AGM/
Financial Controller before leaving to es-
tablish his own Audit Firm, Haruna Yahaya 
& Co. (Chartered Accountants) 

in 2001. Ever since, he has been the Man-
aging Partner/CEO with offices in Minna, 
Abuja, Kaduna, and Lagos. 
He has taken the firm to international arena 
by being a member of global accounting 
network known as MGI Worldwide that has 
presence in 260 Countries with more than 
5,200 Professionals. His clientele base cut 
across Private Companies, International 
Donor Agencies, Ministries, Departments 
and Agencies (MDAs). 

He is a member of Governing Council of 
the Institute of Chartered Accountants of 
Nigeria (ICAN) since 2011 and has served 
on many ICAN Committees either as 
Chairman, Deputy Chairman or member 
at various times.
He is a member of Board of Directors 
of various Companies and Government 
Agencies which includes the following: 
Member, Board of Trustees and Govern-
ing Council, Edusoko University Bida, Ni-
ger State;  Board Member, Suleja Smart 
City Company Limited; Board Member, Ni-
ger State Water and Sewage Corporation; 
Board Member Chairman  (2012 to Date), 
Edumana Micro Finance Bank Limited; 
- Chairman (2013 to Date), Weightlifting 
Association of Niger State and Resource 
Person/Facilitator to the Institute of Direc-
tors (IoD) - (2015 to Date). He is happily 
married and blessed with children.

1993 to 1996 as Audit Manager. He worked 
with FSB International Bank Plc where he 
became Assistant General Manager AGM/
Financial Controller before leaving to es-
tablish his own Audit Firm, Haruna Yahaya 
& Co. (Chartered Accountants) 

in 2001. Ever since, he has been the Man-
aging Partner/CEO with offices in Minna, 
Abuja, Kaduna, and Lagos. 
He has taken the firm to international arena 
by being a member of global accounting 
network known as MGI Worldwide that has 
presence in 260 Countries with more than 
5,200 Professionals. His clientele base cut 
across Private Companies, International 
Donor Agencies, Ministries, Departments 
and Agencies (MDAs). 

He is a member of Governing Council of 
the Institute of Chartered Accountants of 
Nigeria (ICAN) since 2011 and has served 
on many ICAN Committees either as 
Chairman, Deputy Chairman or member 
at various times.
He is a member of Board of Directors 
of various Companies and Government 
Agencies which includes the following: 
Member, Board of Trustees and Govern-
ing Council, Edusoko University Bida, Ni-
ger State;  Board Member, Suleja Smart 
City Company Limited; Board Member, Ni-
ger State Water and Sewage Corporation; 
Board Member Chairman  (2012 to Date), 
Edumana Micro Finance Bank Limited; 
- Chairman (2013 to Date), Weightlifting 
Association of Niger State and Resource 
Person/Facilitator to the Institute of Direc-
tors (IoD) - (2015 to Date). He is happily 
married and blessed with children.

She has functioned in these roles at lead-
ership levels for 26 years though her work 
experience spans about 40 years. She 
served the Federal Inland Revenue Ser-
vices (FIRS) in different senior capacities 
including Coordinating Director (Compli-
ance and Enforcement). She is currently 
the Chief Executive Officer/ Head Adviso-
ry Services at Quebaan Professional Ser-
vices, a firm of Chartered Accountants.

The 2nd Deputy Vice President supports 
organizations achieve their strategic ob-
jectives by ensuring that their manage-
ment execute effectively and efficiently 
their long-term strategic plans. Over the 
course of her career, she has worked in 
diverse environment and achieved results 
that have ensured that the Organizations 
(private and public) she worked with be-
come successful.

She was first elected into the Council of 
ICAN in 2014 and has served the Institute 
in different capacities before her election 
into the Presidency.

Seghosime is also a fellow of the Chartered 

The Honourary Treasurer, Mr. Abiola Olu-
watobi Ayodele, FCA is a Fellow of the In-
stitute and an Associate of the Chartered 
Institute of Taxation of Nigeria (CITN). He 
is currently, acting Director (Technical) 
at the Federal Inland Revenue Service 
(FIRS). 

He had his primary education at Lara 
Day Nursery and Primary School, Adeniyi 
Jones, Ikeja and his Secondary School at 
Ikeja Grammar School, Bolade, Oshodi, 
Lagos.

He proceeded to the Federal Polytech-
nic Ilaro, Ogun State where he graduat-
ed in 1991, with a Higher National Diplo-
ma (HND) in Accountancy. He attended 
Babcock University, Illishan, Ogun State 
where he bagged his Bachelor of Science 
B.Sc. (Hons.) in Accounting. He also holds 
a Diploma in Law from the Executive Busi-
ness School, Ikeja (2014).

 Institute of Taxation of Nigeria (CITN), a 
member of the Chartered Institute of Ar-
bitrators and the prestigious National In-
stitute for Policy and Strategic Studies 
(NIPPS) Kuru. She is also a Commissioner/
Member of the Tax Appeal Tribunal. She 
was a member of the Board of the Nige-
rian Accounting Standards Board, now 
the Financial Reporting Council of Nigeria 
(FRC).

Seghosime has earned several commen-
dations, awards and recognitions in the 
course of her career. She was instrumental 
in the reforms at the Federal Inland Rev-
enue Service (FIRS), having represented 
the Service on various international com-
mittees such as the Management Commit-
tee of the Commonwealth Association of 
Tax Administrators (CATA), Organization 
for Economic Co-operation and Devel-
opment (OECD), global Forum on Trans-
parency and Exchange of Information for 
Tax and Technical Committee of the FIRS 
Board. Seghosime is an avid golfer.

The 2nd Deputy Vice President, Queen-
sley Sofuratu Seghosime, mni, FCA is 
a seasoned, accomplished and highly 
motivated Chartered Accountant and Tax 
administrator with expertise in Finance, 
Finance, General Management, Tax, Gov-
ernance, Strategy, Leadership, Dispute 
Resolution, Audit and Tax Administration.
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Abiola did his National Youth Service 
Corps (NYSC) in Ogun state and had his 
primary assignment with Gateway Hotel, 
Sango-Otta.

He started his working career in the Firm 
of Mojibola Oluwa & Co (Chartered Ac-
countants) in 1993 from where he joined 
the Federal Inland Revenue Service.

At the FIRS, prior to his position as the Act-
ing Director (Technical), he has held the 
following positions:

	 -	  Head, Special Tax Au-
dit
	 -	  Chairman, Special Rec-
onciliation and Review Committee (SRRC) 
with responsibility for the Southwest which 
include Lagos.
	 -	 FIRS representative 
on Micro, Small and Medium Enterprise 
(MSME), Office of the Vice President
	 -	 Head, Domestic Tax 
Payers, Tax Investigation and Special En-
forcement Division.

On the social side, Abiola is member of 
many clubs and associations. He is cur-
rently the Lead Doyen of the Joint Mind 
Club International, a club breeding Char-
tered Accountant for over twenty five 
years, formed at the Federal Polytechnic, 
Ilaro in June 1990.

Abiola believes in charity. He became a 
10-star Paul Harris Fellow, as a major do-
nor of the Rotary International fighting polio 
in every part of the world. He loves read-
ing, travelling, meeting people, watching 
sports such as football and lawn tennis. 

Tobi Abiola is happily married and bless-
ed with children.
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Government Should Transform The Country 
Into Production-based Economy And Patronize 
Locally-Produced Goods And Services.  

 Dr. Innocent Okwuosa

Congratulations on your election as 
the 59th ICAN President. What are 
some of the major goals you hope 
to achieve during your time as ICAN 
President?

There are many goals we intend to 
achieve in the Presidential year. My 
acceptance speech contains some of 
them. The Theme of the Presidential year 
is ICAN on a New Upward Trajectory. A 
few of the goals from that speech are as 
follows:

Visibility: We will improve on our visibility 
and will not volunteer silence in the face 
of seeming threats our economic sur-
vival as a nation. Our voice will be more 
audible and clearer, in its intensity, depth 
and breadth.

Advocacy: We will pursue our public in-
terest mandate with greater vigour and 
determination we will advocate and pro-
mote accountability, transparency and 
good governance within the public and 
private institutions given our belief in the 
building of strong institutions. Some of 
the advocacy areas are:

	 i)	 ICAN-Accountability 
Index –We have so far published four 
editions of the Report. This focuses on 
public sector accountability.

ii)	 Corporate Reporting Awards 
– This very new initiative is a collabora-
tion with the NGX Regulation Limited to 
recognize listed companies that excel 
in financial reporting thereby promoting 
private sector accountability.  

	 ii)	 Thought Leadership: 
ICAN has made intelligent and profes-
sional contributions to national discourse 
on budgeting, financial planning, and 
policy formulation. We will raise the bar, 
this Presidential Year, by making more 
significant contributions on relevant ac-
counting, finance, and economic issues.

a.  Ensure ICAN professional account-
ants are future ready, given the impact of 
technology (AI, robotics, big data, cyber 
security, cloud architecture and infra-
structure, Fintech, etc). 

This will involve revising the Initial 
Professional Development (IPD) curricu-
lum and Continuous Professional Devel-
opment (CPD) training.

ICAN will further deepen its knowledge 
sharing and collaboration with other in-
ternational PAOs partners like the ICAEW 
and ACCA during this presidential year.

c.  Stakeholders’ engagement – engage 
more meaningfully with Financial Report-
ing Council, members and other profes-
sional bodies. 

d. Professional Accountancy Practice 
and Monitoring: The institute will work 
on promoting the ease of engaging in 
accounting practice and deepen the 
practice for its members. To this end it 
will engage with the Big 4 for the bene-
fit of SMEs and the Financial Reporting 
Council FRC for the entire practice. We 
shall ensure effective collaboration with 
the Financial Reporting Council of Nige-
ria (FRC) to facilitate smooth and contin-
uous conduct of practice monitoring ex-
ercise without infringing on the statutory 
responsibilities of each party.

e. Revamp Examinations Processes: We 
also intend to revamp the examination 
process as we transition to online exam-
ination.

f.	 Intensify the disciplinary pro-
ceeding to punish erring members and 
maintain the professionalism in ICAN.

What inspired you to pursue a career 
in accountancy?

I think I heeded the advice of my uncle 
who knew about Rapid Result College 
and Accountancy.

What would you say are some of the 
important qualities that stands an Ac-
countant out?

I’ll restrict myself to five qualities: 
 
Integrity: Accountants should be 
straightforward and honest in all profes-
sional and business relationships.
Objectivity: Another important quality is 
that of objectivity – an accountant should 
not allow bias, conflict of interest or un-
due influence of others to override pro-
fessional judgements.

Professional Competence and Due 
Care: To remain relevant, an accountant 
must continue to maintain professional 
knowledge and skill at the level required 
to ensure that clients or employers re-
ceive professional services based on 
current development in practice, legis-
lation, and techniques. Accountants are 
encouraged to act diligently and in ac-
cordance with applicable technical and 
professional standards when providing 
professional services.

Confidentiality: An accountant respects 
the confidentiality of information 
acquired as a result of professional and 
business relationships and does not 
disclose any such information to third 
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parties without proper and specific au-
thority, unless there is a legal or profes-
sional right or duty to disclose.

Professional Behaviour: An accountant 
complies with relevant laws and regula-
tions and avoids any action that discredits 
the profession.
What I have discussed above are known 
as the fundamental principles of ethics for 
professional accountants, and members 
of the Institute of Chartered Accountants 
of Nigeria (ICAN) are expected to comply 
with these failing which they face ICAN 
disciplinary process.

As a member of IFAC 
International Panel on Accounting Ed-
ucation (IPAE), New York, Do you think 
the current Nigerian education system 
is grooming accountants who meet in-
ternational standards?

The Nigerian Education System, though 
impoverished, is doing relatively well with 
respect to grooming accountants who 
meet international standards. The Institute 
has contributed immensely to improving 
the quality of the accounting syllabi at vari-
ous levels – secondary and tertiary. About 
two years ago, the Institute reviewed the 
syllabi of the Joint Matriculations Exami-
nations Board, JAMB, the West African 
Examinations Council, WAEC, the Nation-
al Examinations Council, NECO and the 
National Board for Technical Education, 
NBTE as well as accounting degree pro-
gram of Nigerian University Commission 
and presented to each relevant body 
what ICAN felt should be covered. In do-
ing this, the ICAN team which I chaired 
drew from IPAE International Education 
Standard (IES). The cost of these projects 
were borne entirely by the Institute in the 
spirit of its public interest mandate. When 
eventually NUC embarked on its last syl-
labus review of accounting degree sylla-
bus, I was appointed as a member of the 
committee and we also reflected the IES 
content and ICAN curriculum.

Can the curriculum be better? 

Yes of course because accounting oper-
ates in an ever constantly changing and 
dynamic environment. For example, sus-
tainability standards have emerged this 
year. That ought to be incorporated in ac-
counting degree curriculum but were not 
there at the time we were working on the 
NUC accounting degree curriculum.
Aside from the syllabus review, ICAN also 
conducts accreditation and monitoring of 
accounting degree programs of some ter-
tiary institutions that seek exemption from 
some subjects in its professional exams.

Let me use this opportunity to distinguish 
between NUC/NBTE accreditation and 
ICAN accreditation. NUC/NBTE is the reg-
ulator and sets the minimum benchmark 
that each tertiary institution must meet, and 
ICAN supports that. But ICAN’s accred-
itation is because ICAN will grant exemp-
tions to holders of such tertiary institutions 
certificate. As such, the council of the in-
stitute sets a minimum standard that must 
be met by such institution in order to enjoy 
the exemption from such subjects. These 
are usually benchmarked against interna-
tional standards. So overall at tertiary lev-
el, we can say that the ICAN accreditation 
process ensures that Nigerian education 
system grooms accountants who meet in-
ternational standards. 

Secondly, as our students also excel in in-
ternational examinations, we interpret that 
as evidence which shows that quality is not 
totally deficient. That being said, there is the 
need to improve the funding of the educa-
tion sector. Presently, the federal allocation 
to education is one of the lowest compared 
to Ghana, South African and even Mali in 
Africa. Boosting the levels to recommend-
ed best standards will significantly improve 
the quality of accounting education across 
all levels.

With your experience in teaching and as 
an associate Professor of Accounting 
at a Nigerian university, would you say 
that practising accounting is similar to 
lecturing it? 

My answer will be an emphatic no, draw-
ing my knowledge from both practice and 
teaching. Teaching is more about educat-

ting a person, showing him/her how to en-
gage in accounting practice, the person in 
the process learns how to do it. Practice on 
the other hand is the actual execution or 
doing of that learnt, translating that learnt 
into action. Some look at teaching as con-
noting theoretical exposition but there is 
also practical in teaching. There is teaching 
or learning on the job. The distinction is that 
he who learns must then do it and it is in do-
ing that practice can be located. Practice 
enhances teaching as the lecturer who has 
practiced draws from practice experience 
to teach.

As an expert, how do you stay up-to-
date with the latest developments in ac-
counting and finance?

How I stay up to date with the latest de-
velopments in Accounting and Finance 
is through the various professional and 
academic communities that I belong. I 
am a member of International Federation 
of Accountants, a board member of Pan 
Africa Federation of Accountants, Asso-
ciation of Accountancy Bodies of West 
Africa (ABWA). I also belong to academic 
research groups such as British Account-
ing and Finance Association (BAFA), Afri-
can Accounting and Finance Association 
(AAFA). I also attend international confer-
ences of topmost accounting journals such 
as Accounting, Auditing and Accountability 
Journal (AAAJ); Critical Perspective on Ac-
counting and other reputable accounting 
journals. I am also involved in accounting 
research and engaging in literature review 
could expose you to current topical issues 
on accounting.
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As we are in a new dispensation, what 
advice do you have that would help the 
government to check rising debts and 
borrowing?.

Nigeria’s debt status resulted from deficit 
budgets culminating from years of depend-
ence on crude oil revenue, a resource that 
has been affected by theft, international 
price volatility, poor management, among 
other factors. Nigeria resorted to borrow-
ing to offset its public finance since 2015, 
following a decline in the country’s oil rev-
enue. 
The advice I have that would help the gov-
ernment to checkmate rising debts and 
borrowing are: (1.) end security challenges 
facing the nation; (2) create an enabling 
business environment by improving ease 
of doing business - regulatory simplifica-
tion, the right incentive, fixing infrastructure, 
electricity etc.; (3) transform the country’s 
economy into production-based economy 
and patronize locally produced goods and 
services, encourage all Nigerians to pa-
tronize Nigerian goods and services, (4.) 
incentivize the growth of the non-oil sector 
of the economy, continue to diversify; (5) 
end oil theft.

I will now emphasize one aspect which 
people often neglect – that is enthrone ac-
countability and transparency in all aspects 
of public governance. 

Accountability and transparency in gov-
ernment has potential to checkmate rising 
debts and borrowing as it strikes at the root 
of corruption. I posit that unaccountability 
breeds systemic corruption that may mean 
that borrowed public funds end up in pri-
vate pockets necessitating the need for 

government to borrow another fund, there-
by increasing the debt. This is why I al-
ways advocate for the employment of more 
chartered accountants within a workforce. 
That is why within ICAN, we advocate for 
accountability and transparency in govern-
ance through the ICAN Accountability In-
dex (AI). Embedding the pillars of ICAN AI 
can help the federal and state government 
checkmate rising debt. This government 
should partner with ICAN; we know what 
to do.

What are some measures that the 
government can employ to uplift 
Nigeria from one of the top poor 
countries in the world?

ECO 101 teaches me that gainful employ-
ment is an antidote to poverty. People are 
poor because they do not have means of 
earning income and eke a living. So the 
surest way that government can uplift Ni-
geria out of top poor countries in the world 
is to create employment for all. I am not 
saying government should employ all, em-
ploy those you can but create enabling en-
vironment for private sector to boom and 
create more of such employment. In Nige-
ria, the federal government employs about 
720,000 but Walmart in US has about 2.3 
million employees, Amazon, about 1.6 mil-
lion employees. I understand that Dangote 
has about 33,000 employees. 

Creating employment will mean attending 
to the issues I have earlier raised. The Pres-
idents broadcast may address employment 
creation in agricultural value chain but se-
curity challenges need to be addressed to 
actualize this. So dealing with security 
challenges is part of it.

With your experience so far, what com-
mon mistakes do people make with 
spending and budgeting?

The mistake I see here is spending without 
first budgeting. A budget within accounting, 
is a plan that shows one’s expected income 
and expenses. What that immediately tells 
you is that if you want to spend more you 
should first earn more. If you earn less, you 
spend less. This is the difference between 
core accountant and economist. An econo-
mist can advise government or individual to 
spend more than their income by borrow-
ing (deficit finance) to stimulate economic 
growth. The accountant helps in budgeting 
so you see the deficit but will not advise you 
to spend more than you earn. But you know 
what, there are economist-chartered ac-
countants, so we understand that. So, the 
real mistake is not budgeting, not planning, 
and this is where accounting and account-
ability come in. 

The new government removed 
subsidy because according to them, it 
only benefits the rich. What are some 
of the best ways you would advise that 
government divert the funds?

This is a very good question. Some of the 
best ways the government can divert funds 
are credible palliatives. Credible palliatives 
are designed to reach low-income earners 
in cities and towns where the impact of the 
subsidy removal will high especially for 
transportation and the cost of living. The 
savings from the subsidy can be used to 
rectify the imbalance in the funding for ed-
ucation, improve the nation’s primary health 
care system, address security challenges 
facing the country, transform the economy 
from consumption to production etc.   Of 
utmost importance is addressing the infra-
structural decay in the country. The savings 
can be channeled to improve transporta-
tion and road networks, fund energy/power 
projects in the country. I support govern-
ment energy transition to gas but why are 
oil companies still flaring gas. Can the sub-
sidy savings be channeled to develop gas 
infrastructure that will make oil companies 
stop gas flaring? Can they be used in de-
veloping other minerals that can help diver-
sify the economy.

As former chairman and syllabus review 
committee, what would you say about 
the ICAN syllabus?

The Institute’s syllabus is a very important 
aspect of our examination process. Previ-
ously, ICAN’s syllabus used to be reviewed 
every 5 years, it later became every 3 
years. Today it is now reviewed every year. 
This is because of the fast pace dynamic 
environment in which accounting operates. 
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With your experience so far, what com-
mon mistakes do people make with 
spending and budgeting?

The mistake I see here is spending without 
first budgeting. A budget within accounting, 
is a plan that shows one’s expected income 
and expenses. What that immediately tells 
you is that if you want to spend more you 
should first earn more. If you earn less, you 
spend less. This is the difference between 
core accountant and economist. An econo-
mist can advise government or individual to 
spend more than their income by borrow-
ing (deficit finance) to stimulate economic 
growth. The accountant helps in budgeting 
so you see the deficit but will not advise you 
to spend more than you earn. But you know 
what, there are economist-chartered ac-
countants, so we understand that. So, the 
real mistake is not budgeting, not planning, 
and this is where accounting and account-
ability come in. 

The new government removed 
subsidy because according to them, it 
only benefits the rich. What are some 
of the best ways you would advise that 
government divert the funds?

This is a very good question. Some of the 
best ways the government can divert funds 
are credible palliatives. Credible palliatives 
are designed to reach low-income earners 
in cities and towns where the impact of the 
subsidy removal will high especially for 
transportation and the cost of living. The 
savings from the subsidy can be used to 
rectify the imbalance in the funding for ed-
ucation, improve the nation’s primary health 
care system, address security challenges 
facing the country, transform the economy 
from consumption to production etc.   Of 
utmost importance is addressing the infra-
structural decay in the country. The savings 
can be channeled to improve transporta-
tion and road networks, fund energy/power 
projects in the country. I support govern-
ment energy transition to gas but why are 
oil companies still flaring gas. Can the sub-
sidy savings be channeled to develop gas 
infrastructure that will make oil companies 
stop gas flaring? Can they be used in de-
veloping other minerals that can help diver-
sify the economy.

You initiated the current Mutual Coop-
eration Agreement with Tertiary Institu-
tions (MCATI). What is this all about?
.
We set up the Mutual Cooperation Agree-
ment with Tertiary Institutions (MCATI) 
scheme, a model adapted from the Institute 
of Chartered Accountants in Englandand 
Wales (ICAEW) to deepen cooperation be-
tween the Institute and select tertiary insti-
tutions to improve the quality of accounting 

Students that graduate from these MCATI 
accredited institutions enjoy expanded ex-
emptions from ten (10) subjects of the Insti-
tute’s professional examinations. The grad-
uates write only the five subjects at the final 
level of the Institute’s professional exami-
nations. This presidential year, we hope to 
restructure the MCATI and adopt the model 
in ICAEW which informed its introduction 
into ICAN. Under this it will be a tripartite 
arrangement involving a university, an em-
ployer usually Big 4 or medium firm and the 
Institute. We hope to expand the employer 
to corporate bodies. We hope it will con-
tribute to addressing the JAPA syndrome in 
Nigeria.
 

What were some highlights during your 
time as a honourary lecturer with the 
University of Liverpool?

I started this role when I arrived newly in 
UK in 2005, I recollect I was considered 
for this role because I was a chartered ac-
countant. It was an online learning model 
that was adopted and we had students 
from over 150 countries across the globe. 
It was far ahead of its time as facilities like 
zoom, Microsoft Team etc. were not in ex-
istence then. We made use of software 
called Embanet and learning was facilitat-
ed through threads of discussion usually 
initiated by the instructor or the facilitator. 
The emphasis was on experiential learning 
through knowledge construction. Because 
most students were workers, knowledge is 
constructed through discussion questions, 
which all students in the class engage 
in. The idea is to construct the learning 
through knowledge which each student 
brings to the discussion but moderated by 
the facilitator or instructor. There were many 
Nigerians occupying top positions in the 
private and public sector in the program. 
I recollect many top bankers. What Nigeri-
ans were known for is complaint about in-
ternet not working. I guess things are better 
now. That program was unique. 

How do you think the post-Covid work 
model will impact the accounting 
profession, and what changes do you 
anticipate in terms of work flexibility?

Even though we cannot describe COVID-19 
in positive terms, it provided the impetus for 
rapid innovation and change across virtual-
ly all sectors. And the accounting profes-
sion is not left out.  Although more flexible 
working conditions example working from 
home, has already been introduced in 
some climes before the pandemic era, it 
took the spread of COVID-19 to turn it into a 
reality for organizations that never thought 
of embracing working remotely.  Interest-
ingly, carrying out tasks remotely has prov-

traditional model, with the added advan-
tage of saving overhead costs and time. 
Also deployment of technology in account-
ing assignments accelerated such that re-
petitive jobs are no longer where the real 
professional accountant’s skill is needed. 
Accountants now have to develop new 
skills set to deal with areas of modern re-
porting like sustainability, business deci-
sions requiring judgement and professional 
scepticism, relying on the work of experts, 
emotional intelligence, teamwork.  With 
spirit of teamwork, you can execute profes-
sional practice assignment with members 
spread across the planet. While lecturing at 
University of Reading, UK, I co-facilitated a 
Module with co-lecturers in UK, China, Ma-
laysia, all with different time zones, people, 
and culture.

What strategies do you recommend for 
managing remote teams effectively, and 
how can businesses ensure that their 
accounting and finance functions re-
main efficient and productive in a flex-
ible work environment?

For the two questions, my answer will be 
set SMART KPIs for members of the team 
and the accounting and finance functions. 
SMART = Specific, Measurable, Achieva-
ble, Relevant and Time-Bound KPIs. So 
setting clear expectations. By clear and 
regular communication of the team’s goals, 
objectives, and responsibilities, employees 
come to understand the organisation’s ex-
pectations from them even when working 
remotely. With the adoption of constant 
feedback, performance evaluations and 
recognition, and promptly addressing un-
derperformance, employees will no doubt 
improve their performance, and maintain 
high productivity while working remotely 
and in flexible work environment.

Also, I will recommend that employees are 
provided with necessary tools and resourc-
es to be able to work remotely
and in a flexible environment. This includes 
secure access to accounting software, 
communication tools, provision for data. In-
vestment in reliable technology infrastruc-
ture, such as cloud-based accounting sys-
tems, to facilitate seamless remote work.
Furthermore, I strongly recommend that 
organisations provide ongoing training and 
development opportunities to keep em-
ployees updated on accounting standards, 
financial regulations, and technology ad-
vancements. This will enhance their skills 
and enable them to adapt to changing work 
environments more effectively.
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and in a flexible environment. This includes 
secure access to accounting software, 
communication tools, provision for data. In-
vestment in reliable technology infrastruc-
ture, such as cloud-based accounting sys-
tems, to facilitate seamless remote work.
Furthermore, I strongly recommend that 
organisations provide ongoing training and 
development opportunities to keep em-
ployees updated on accounting standards, 
financial regulations, and technology ad-
vancements. This will enhance their skills 
and enable them to adapt to changing work 
environments more effectively.

What role does technology play in mod-
ern accounting practices?

Technology has revolutionized modern 
accounting practices, and helped to au-
tomate routine and repetitive accounting 
tasks, such as data entry, bookkeeping, 
and processing of transactions. This auto-
mation has minimized errors, time spent on 
manual work and allowed accountants to 
focus on more value-added activities.

Also pivotal is the role of robust securi-
ty measures, encryption techniques, and 
access control that technology offers in-
troduction into the syllabus in modern ac-
counting practices. 

Technology plays a crucial role in ensuring 
data security and regulatory compliance. 
Another role technology has played in ac-
counting practices is the advent of cloud-
based accounting systems. The system 
offers benefits such as remote accessibil-
ity, data security, automatic backups, scal-
ability, and with it, accountants and clients 
can access financial data from anywhere, 
collaborate in real-time, and easily share 
information. Mobile accounting apps have 
also helped to manage financial tasks while 
on the move.

What do you consider to be the 
biggest challenge facing the 
accounting profession today?

One of the biggest challenges facing the 
accounting profession is adapting to new 
technology and staying up to date with de-
velopments in the business environment. 
These developments may emanate from 
societal demands such as environmen-
tal, social and governance issues, gov-
ernment policies, regulatory changes and 
new accounting standards. We live in a 
rapidly changing and dynamic world that 
continuously throw up new challenges to 
the accounting profession. That is why the 
narrative at International Federation of Ac-
countants (IFAC) 

level now is “accountants doing differ-
ent things differently” and “future ready 
accountants”. An example is the change 
brought about by Artificial Intelligence, big 
data, cloud computing and different skills 
required to deal with sustainability report-
ing and assurance as well as ethics around 
technological innovations.

Within the Nigerian environment ICAN as 
a Professional Accountancy Organisation 
(PAO) is facing local pressures that seek to 
diminish its areas of professional practice 
which it was originally licensed to engage 
in. That is a big challenge. The danger is 
that this may end up diminishing the ICAN 
brand and affecting the Mutual Recogni-
tion Arrangement (MRA) ICAN has with 
top international PAOs like the Institute of 
Chartered Accountants in England and 
Wales (ICAEW) and the new ones under 
the pipeline with Chartered Professional 
Accountants, Canada among others. ICAN 
is a founding member of IFAC and PAFA 
and is well respected within global PAOs.

Local politics should not be allowed to di-
minish it.   We are happy the lawmakers 
now understand this and we commend 
them for that. 



Our goal is to ensure success in ICAN exams. We have, therefore, provided solutions to some past questions to guide can-
didates in future exams. Although these suggested solutions have been published under the Institute’s name, they do not 
represent the views of the Council of the Institute. ICAN will, therefore, not enter into any correspondence about them.

ACCOUNTING TECHNICIANS SCHEME, WEST AFRICA
PART II EXAMINATIONS – SEPTEMBER 2021
QUANTITATIVE ANALYSIS
Time Allowed: 3 hours

SECTION A: PART I MULTIPLE-CHOICE QUESTIONS (30 Marks)

ATTEMPT ALL QUESTIONS
Write ONLY the alphabet (A, B, C, D or E) that corresponds to 
the correct option 
in each of the following questions/statements

1. A process that ensures every element of the population has some 
known chance of being selected is known as

A. Non- random sampling
B. Simple random sampling
C. Stratified sampling
D. Random sampling
E. Systematic sampling

2. Which of the following is NOT an example of non- probability 
sampling?

A. Convenience sampling
B. Quota sampling
C. Cluster sampling
D. Haphazard sampling
E. Judgments sampling

3. Which of the following is NOT a bar chart?

A. Component 
B. Simple
C. Percentage component
D. Cumulative
E. Multiple

4. A distribution in which the mode is greater than the median and 
the median is greater than the mean is referred to as a

A Positively-skewed distribution
B Normal distribution
C Negatively-skewed distribution
D Continuous distribution
E Poisson distribution

5. Which of the following is normally used by an Accountant for 
making decision when series of values are summarised into a 
figure?

A. Average
B. Table
C. Chart 
D. Regression
E. Correlation

6. Which of the following is NOT a measure of partitioning?

A. Quintiles
B. Interquartile 
C. Percentiles 
D. Deciles
E. Quartiles

E. Quartiles 

7. Which of the following is NOT a measure of dispersion?

A. Standard deviation
B. Interquartile range
C. Arithmetic mean
D. Mean deviation
E. Quartile Deviation

8. The following data shows the relationship between income (x) 
of an Accountant and the monthly upkeep given to the wife (y) for 
a period of 10 months:

 푥푦 = 620,  푥² = 440,  푦² = 900,  푥 = 64,  푦 = 90.

Calculate the Pearson’s correlation coefficient. 
A. 0.9412 
B. 0.8412 
C. 0.4899 
D. 0.4889
E. 0.0016

9. A component of time series analysis that deals with a variation 
caused by unpredictable events such as floods, disasters, wars, 
etc is known as 

A. Secular variation
B. Cyclical variation
C. Seasonal variation
D. Irregular variation
E. Natural variation

10. The weighted index number that uses the arithmetic mean 
of the quantities or prices of the current and base time points as 
weighing factors is referred to 

A. Fisher’s ideal index
B. Laspeyre’s index
C. Paasche’s index
D. Marshal edge-worth’s index
E. Simple aggregate price index

11. A survey of a housing estate showed that 28% of the tenants 
had GoTV and 78% had Startimes TV subscriptions. The proba-
bility that a household picked at random had either a GoTV or a 
Startimes TV subscription is

A 0.1584
B 0.1707
C 0.2184
D 0.7816
E 0.8416

12. The standard deviation of scores obtained by candidates who 
sat for Quantitative Analysis March diet of ATSWA examination
was 15. If a random sample of 9 candidates gave a mean score of 
47, then the calculated test statistic for testing the hypothesis: : 50 
: 50 H0 m = H1 m > is given as

A. t = -0.6
B. t = 0.6
C. t = 0.65
D. z = -0.6
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E z = 0.6

13. If the cost and revenue functions (both in N) of a small firm 
producing a local hand sanitizer are respectivelyC(x) = 5x + 2000 
and R(x) = 9x , where x is the quantity of the sanitizer produced and 
sold, then the maximum value of x for the firm to make a profit of at 
most N10,000 is 

A. x £ 1,000
B. x £ 2,000
C. x £ 2,500
D. x £ 3,000
E. x £ 3,500

14. The weekly costs (NC ) for AKJIL Plc were plotted against the 
company’s production level ( P ) for the last 100 weeks. If the re-
gression line for the company is estimated to be C = 1,200 + 500 x, 
which of the following statements is true about the weekly costs?

A. Fixed costs are N1,200. Variable costs per unit are N5
B. Fixed costs are N1,200. Variable costs per unit are N50,000
C. Fixed costs are N1,200. Variable costs per unit are N500
D. Fixed costs are N12. Variable costs per unit are N5
E. Fixed costs are N 12. Variable costs per unit are N 500

15. When there is a relationship between the change in the quan-
tity demanded and the price of a good or service, the elasticity is 
known as 

A. Income elasticity of demand 
B. Gross elasticity of demand
C. Consumer elasticity of demand
D. Equilibrium elasticity of demand
E. Price elasticity of demand

16. A firm has estimated that the sales function P(x) = 25x – 3 and 
the cost function C(x) = 1500 + 9x2 –13x, where x is the number of 
items produced and sold. Determine the break-even quantity for the 
firm.

A. -11.3
B. -10.0
C. -9.4
D. 9.4
E. 10.0

17. Find the amount which would be obtained from a principal of 
N2,000 at 6% compounded quarterly for 5 years.

A. N2,593.71
B. N2,673.71
C. N2,683.71
D. N2,693.71
E. N2,793.71

18. The cash flows of a mini-project with the discount factors are 
presented in the table below:

The Net Present Value (NPV) of the project is

A. - N43,750

B. - N47,350
C. N43,750
D. N47,350
E. N50,000

19. Operations Research tools are from

A. Computer Science
B. Economics 
C. Engineering
D. Mathematics
E. Statistics

20. A tight constraint will have a shadow price of

A Zero
B One
C Greater than zero
D The value of the right hand side of the constraint
E Less than zero

21. The objective function of Dual Linear Programming problem of 
the following Primal problem:

Min. P = 1 2 12 26 x x +
Subject to: 1 2 3 4 5, x x + ³ and 1 2 1 2 2 6 6, , 0 x x x x + ³ ³ is

A. Min.Q 1 2 = + 5 6
B. Max.Q 1 2 = + 5 6 y y
C. Min.P 1 2 = + 3 4 x x
D. Min.Q 1 2 = + 3 4 y y
E. Min.P 1 2 = + 5 6 y y

22. A firm’s annual demand is 100,000 units. Each unit costs 
N400. If the cost of placing an order is N7,000 and the annual 
holding cost is 20% of the purchase price of a unit, calculate the 
economic order quantity

A. 4,181.3 units
B. 4,182.0 units
C. 4,183.3 units
D. 4,184.0 units
E. 4,284.3 units

23. Given that EOQ is 250,000 units in a manufacturing industry. If 
the cost of 
placing an order is N8,000 with the holding cost 10% of the pur-
chase price per 
unit, determine the annual demand if the cost of each unit is 
N650.

A. 252,903,250 units
B. 252,904,250 units
C. 252,905,250 units
D. 253,906,250 units
E. 253,907,250 units

24. The formula for average stock level is given as

                      THE EXAMINER
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A. Minimum stock level + 21 of Re-order level
B. Maximum stock level + 21 of Re-order level
C. Minimum stock level + 31 of Re-order level
D. Maximum stock level + 31 of Re-order level
E. Minimum stock level + 41 of Re-order level

Use the following information to answer questions 25 and 26:
The transportation problem of shipping commodities A, B and C to 
warehouses X, Y and Z is modeled with the unit costs tabulated be-
low:

If the initial solution to the problem obtained using North-West Corner 
Rule (NWCR) method, is shown in the following allocation table:

25. The value of q is
A 25
B 20 
C 15
D 10
E 5

26. The value of r is

A 5 
B 10
C 15
D 20
E 25

27. The amount of time,for which a group of activities could be de-
layed without affecting the overall project duration, is known as

A. Earliest time
B. Free float
C. Independent float
D. Latest time
E Total float

28. The Activity – On – Node network diagram below indicates the 
Earliest Starting Time (EST) and Latest Starting Time (LST) of a small 
project.

What is the value of the Earliest Starting Time, x?

A. 20
B. 23
C. 25
D. 33
E  43

29. If the average life span of an electronic component in an Au-
tomated Teller Machine (ATM) of a bank is 2.5, then the average 
number of weekly replacements of 600 components is

A. 150
B. 240
C. 850
D. 1040
E  1200

30. A firm manufactures 4 types of one of its products. The prob-
ability distributions for demanding these types of products are as 
tabulated below:

Use the random numbers 63 and 38 to simulate the next two de-
mands

A. Type C, Type D respectively
B. Type B, Type D respectively
C. Type D, Type C respectively
D. Type B, Type C respectively
E. Type C, Type B respectively

SECTION A: PART II SHORT-ANSWER QUESTION (20 MARKS)

ATTEMPT ALL QUESTIONS

Write the correct answer that best completes each of the fol-
lowing questions/statements

1. If a regression model y x = - 4.5 6.2 , then the value of regression 
coefficient is ……………..

2. If the coefficient of variation of a data set is100% , then its mean 
must be equal to its………………

3. The marks obtained by the students in an Accounting examina-
tion are 12, 11, 10, 7, 8,U and 16. If the mean is estimated to be 10, 
then the variance is …………….

4. Given that the Laspeyre price index is 112.8% and Paasche 
price index is 113.69%, the Fisher’s price index is …………………

5. The present value of N1.8 million at 20% simple interest rate over 
21 2 years is...............................

6. The group of items in a stock at the time, during which inventory 
is taken is known as …………..

7. For every Linear Programming (LP) problem, there is a cor-
responding dual form. The original LP problem is known as 
……………..

Use the following network diagram to answer questions 8 and 
9:
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8. Find the sum of Earliest Start Times (EST) for activities F and H in 
weeks.

9. Calculate the Total float for Activity F in months if 30 days make a 
month.

10. The marks obtained by the students in an Accounting examina-
tion are 12, 11, 10, 7, 8,U and 16. If the mean is estimated to be 10, 
the median is ……………

11. The selling price of an item produced by a company is N100. If 
the total overhead cost is N8,750 and the cost per unit is N 75 , then 
the number of units that must be produced and sold for the compa-
ny to break-even is ………………….

12. A graphical solution to any form of equation is regarded as an 
...........................

13. Currently, the number of methods for solving a Linear Program-
ming problem is 
…………………….

14. The value of p in the table below is ……………….

15. Rejection of a null hypothesis when it is true and expected to be 
accepted leads to ………….

16. The two main costs that increase with time in the replace-
ment of items that wear-out gradually are …………………. and 
……………………….

17. Sample is a fractional part of a population for which data can be 
sought and it must be a .....................sample.

18. Operations Research attempts to find ………………… solution 
to a problem.

19. An investment has a net present value of N15,000 when the 
discount rate is 10%. If at the discount rate of 12 %, its net present 
value is N6,000, then the Internal Rate of Return (IRR) of this invest-
ment is …………….. %

20. A transportation problem is unbalanced if …………................ is 
not equal to ………………………

SECTION A

PART I : MULTIPLE CHOICE SOLUTIONS

1. D
2. C
3. D
4. C
5. A
6. B
7. C
8. B
9. D
10. D
11. E
12. D
13. D
14. C
15. E
16. E
17. D
18. D
19. D
20. C
21. B
22. D
23. D
24. A
25. D
26. C
27. E
28. C
29. B
30. E

PART II: SHORT ANSWER SOLUTIONS

1. -6.2
2. Standard Deviation
3. 10
4. 113.24% 
5. N1,200,000 or N1.2million
6. Physical stock
7. Primal Solution
8. 30 weeks
9. 1 month
10. 10
11. 350
12. Estimate/Approximate solution/Approximation
13. Three (3)
14. -3
15. Type I error
16. Maintenance, Repair
17. Representative sample
18. Optimal
19. 13.33 %
20. Total demand, total supply

                      THE EXAMINER
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