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L
agos and Abuja are often the center of business-re-
lated coverage and news on Nigeria from the inter-
national media. Lagos, for its 20 million population 

and its status as the country’s commercial hub; Abuja, for 
being Nigeria’s capital and Africa’s fastest growing city pop-
ulation wise. But although Lagos contributes to over 25% 
of Nigeria’s GDP, the two cities constitute just over 10% of 
the country’s 200 million population. This indicates there is 
considerable economic activity taking place outside of the 
country’s two main centers, and that economic and invest-
ment opportunities exist while still heavily underreported. 
In light of this, The Business Year recently embarked on a 
strategy to travel to major, yet underreported areas of the 
country with a mission to provide more comprehensive 
coverage of Nigeria’s economy. Among those areas is Oyo 
State.

Since entering office as Oyo State’s Executive Governor in 
May 2019, Engr Seyi Makinde has been the subject of many 
political conversations and has established a reputation as 
a respectable and ambitious politician who has big dreams 
for his state and who is passionate about improving the life 
of its people. Leveraging on our status as a leading interna-
tional media platform and on our vast track record of special 
reports globally, we partnered with Makinde and his team 
to compile an extensive special report on Oyo State, shed-
ding light on the investment opportunities in the economy’s 
key sectors, the ongoing projects enhancing the investment 
profile of the state, and the current administration’s vision 
to make this region the fastest-growing economy in Nigeria. 

The Business Year’s team travelled by train to Oyo State 
on various occasions. The Lagos-Ibadan railway project, a 
USD1.53 billion investment by the federal government and 
a Chinese construction company, is one of Nigeria’s most-
talked-about infrastructure projects of recent years and be-
came officially operational in December 2020. Many other 
big-ticket projects currently being proposed or developed in 
Oyo State, from an inland dry port to Nigeria’s largest indus-
trial park, are aligned with the railway project, as the latter 
harnesses the proximity of the state’s capital Ibadan to the 
country’s commercial capital, thus massively increasing the 
value of other infrastructure projects and making a case for 
investing in the state. For these reasons, a first-hand expe-
rience of the train journey was paramount to our coverage 
and understanding of the state government’s vision. 

During our stays in Nigeria’s third-largest city and state 
capital, Ibadan, we had the pleasure to sit down with the Ex-
ecutive Governor, following COVID-19 safety guidelines, to 
gather his comments on his economic agenda and on where 
he sees the state within the next decade. He passionately 
talked us through the pillars of his administration’s poli-
cies—economic expansion, security, healthcare, and edu-
cation. Makinde was particularly enthusiastic about the lat-
ter, revealing how his government’s efforts resulted in over 
50,000 out-of-education kids being placed back into school. 
He also revealed his plans to attract people who would oth-
erwise live in Lagos to live in Ibadan and enjoy its higher and 
cheaper standard of living.

We later interviewed Segun Ogunwuyi, the Director Gen-
eral of Oyo State Investment Public and Private Agency 
(OYSIPA), who discussed in more detail the openness of 
Oyo State to foreign investors and the exceptional invest-
ment potential in areas including agribusiness, special eco-
nomic zones, manufacturing, trade, and education, among 
others. Other interviewees included Abiodun Oni from the 
Oyo State Solid Minerals Development Agency, Adebowale 
Akande from Oyo State Agribusiness Development Agency, 
the Commissioner for Healthcare Bashir Bello, the Commis-
sioner for Environment and Natural Resources Abdul Lateef 
Idowu Oyeleke, the Commissioner for Education Olasun-
kanmi Olaleye, the Commissioner for Lands, Housing and 
Urban Development Abiodun Abdu-Raheem, and the Spe-
cial Adviser to the Governor on Security Fatai Owoseni.

Lastly, we had the pleasure to explore Ibadan’s beauty 
and culture. Our sightseeing included one of Africa’s most 
reputable agricultural organizations, the International In-
stitute for Tropical Agriculture (IITA); Cocoa Tower, once 
West Africa’s first skyscrapers; and Bower’s tower, from the 
top of which one can enjoy a breathtaking view of the city 
and its characteristic red roofs. We later visited one of only 
two suspended lakes in the world. For now, this report aims 
to arouse the curiosity of travelers in Africa and beyond to 
perhaps visit the region.

More importantly, it aims to place Oyo State under the 
spotlight and to whet the appetite of those investors who 
are keen to seize extraordinary opportunities in a land of 
warm people, favorable climate, and deep cultural heritage, 
where the government will be a trusted partner in helping 
you achieve your returns and making Oyo State prosper. ✖
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Oluseyi  Makinde 
E X E C U T I V E  G O V E R N O R ,
O Y O  S TAT E

How did your extensive private sector experience help when it comes 

to governing your state, and, more generally, what do you bring to the 

political scene of Oyo State and its citizens?

My private-sector background enables me to bring a different 
perspective to governance in Oyo State in two ways. First, I 
recognize the role of government when it comes to economic 
growth and job creation. I agree that the only business gov-
ernment should have in business is to create an enabling en-
vironment for private businesses to thrive. We are focused on 
doing that in Oyo State, which is why we have been seeking 
partnerships with the private sector for all erstwhile govern-
ment-owned businesses in the state. We have been able to ex-
tract value from previously failing businesses like the Paceset-
ter Quarry and Asphalt Plant, Ijaiye, and the Agbowo Shopping 
Complex, Ibadan, both of which were handed over to conces-
sionaires in PPP arrangements. Second, things move at a much 

quicker pace in the private sector, while in the public sector, 
bureaucracy slows things down considerably. Also, things are 
done more efficiently in the private sector. When we came into 
office, our priority, after a thorough assessment of the issues, 
was to make governance processes more efficient. This would 
in turn, speed up implementation of our policies. So, we are 
implementing e-governance in the state. We started from 
scratch, buying ICT equipment like laptops and desktops, lay-
ing fiber-optic cable in the secretariat, and so on. At the end of 
this, we will see collaborations that will make things faster and 
more efficient. To address the second part of the question, my 
promise to the people of Oyo State when we were campaigning 
in 2018/9 was that we would be honest and transparent and 
implement people-oriented policies. This is what we have con-
tinued to do since we assumed office. We have created several 
channels to enable us to communicate with our people both 
online and offline and involve them in what we are doing. For 
example, our budgeting process includes consultation with 
the people of Oyo State through townhall meetings. So, we al-
ways carry them along.

Can you provide some brief background to the four areas you have cho-

sen to be the pillars of your administration?

As an engineer, I know that the foundation of any project is 
very important. Before we assumed office, we created a plan to 
guide how we would govern. This manifesto, which we named 
the Roadmap to Accelerated Development in Oyo State 2019-

A BETTER FUTURE

By creating an environment for industries to thrive and 
simultaneously taking care of its people, the governor of Oyo 
State is determined to make it the number-one investment 
destination choice in Nigeria.

BIO 

Oluseyi Makinde, also known as Seyi Makinde, is a businessman, politician, and 
philanthropist who was trained as an electrical engineer at the University of Lagos, 
Akoka. He subsequently acquired several professional trainings in the US, UK, and 
the Lagos Business School, including in TMR safety system, the fundamentals of 
crude sampling, and understanding and solving complex business problems. In 
1997, he established the Makon Group Nigeria Limited and served as the group 
managing director until he was elected Governor of Oyo State on March 10, 2019.
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