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From the Strategic Analysis Department 

Since  the index  Covid-19  pa�ent  was  reported in Nigeria,  the number  of  cases has con�nued  to 
rise. Sta�s�cs  available from the Nigeria Centre for Disease Control (NCDC) shows that as of June 
30th, 2020 there have been 25,133 confirmed cases, 9,402 recoveries and 573 deaths .  
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It is my privilege  to welcome  you all  
to  the  first newsle�er produced by  
the  fully autonomous  Nigerian  
Financial  Intelligence  Unit  (NFIU).  
Over  the  last  18  months,  the  NFIU  
has undergone  a  significant  trans 
forma�on  aimed  at  strengthening  its  
ability  to  support law enforcement,  
regulatory  and  security  agencies  to  
combat  money  laundering,  terrorist  
fi n a n c i n g  a n d  p ro l i fe ra� o n  o f 
weapons.  

From  the  passage of  the new  NFIU  
Act in  2018  to the  appointment  of  
the  pioneer  Director/Chief  Execu�ve  
Officer  by  His  Excellency President 
Muhammadu Buhari, these steps  
have provided reassurance to the 
g lobal  community  of  Niger ia ’s  
commitment to interna�onal an�-
money laundering and  counter-
financing of terrorism (AML/CFT) 
efforts.  
A cri�cal  element of the AML/CFT 
framework is  effec�ve informa�on 
sharing and feedback a cross  the 
en�re value chain, from the frontline 
gatekeepers in the financial and 
designated non-financial ins�tu�ons   

to  the inves�ga�ve and  prosecutorial 
authori�es.  

This  news - le�er  is  designed  as  an  
important  part  of  the  feedback  
mechanism,  upda�ng  our  stake- 
holders with  key informa�on, 
sta�s�cs and  trends  that will help us 
all secure our na�onal economy and 
security. In  this issue,  we focus  on  
the impact  of   the  COVID-19  
pandemic on  AML/CFT measures . The 
pandemic has  created  challenges 
across  the globe, hi�ng economic  
growth,  crea�ng new  risks and  
vulnerabili�es and  domina�ng  the 
a�en�on  of poli�cal authori�es . 
In  this new environment, it is even 
more cri�cal to ensure that we 
maintain the key due diligence and 
repor�ng requirements, understand 
the threats that these criminal 
elements pose and strengthen our 
coopera�on mechanisms.  I hope you 
will find that the NFIU Newsle�er a 
valuable resource material and look 
forward to your comments , feedback 
and sugges�ons for how we can 
improve.



In  terms  of  the na�onal  AML/CFT framework, efforts  to mi�gate  the spread 
of  COVID-19  came with some associated  risks  especially as  it relates  to  
financial  crimes  and funding  of  terrorism. Certain  vulnerabili�es have 
emerged  from  the  current global  COVID-19  pandemic  that  criminals will 
seek to exploit in moving proceeds  of crime in the country and across 
jurisdic�ons .             
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Subsequent sec�ons in  this ar�cle 
explore  the  role of the NFIU in 
understanding and  tackling  the 
emerging ML/TF  risks emana�ng  
from  the  COVID-19  pandemic in 
Nigeria.    

This  ar�cle  intends  to  complement  
government’s effort  to  respond  to  
the  pandemic  and  help  ensure that 
funds  meant for  public  health are not 
diverted, misappropriated  nor 
exposed  to  various  medical 
exploita�on  scams   which  include  
malicious  or  fraudulent cybercrimes.  

This ar�cle also draws  the a�en�on of  
relevant  Law Enforcement Agencies  
(LEAs),   regulatory/supervisory 
authori�es  a  well  as  other  AML/CFT  
stakeholder  agenc ies   to   the 
necessary precau�onary measures  to 
mi�gate the trends  and pa�erns 
i d e n � fi e d  f ro m  b o t h  fi n a n c i a l  
transac�on  reports  and  other  
informa�on available to the NFIU 
within this crisis period.   
Vulnerabi l i�es,   Threats   and  
Emerging  Pa�erns  during the COVID-
19 Pandemic  
A  comprehensive  analysis  of  all  
COV I D - 1 9   re l ate d  S u s p i c i o u s  
Transac�on  Reports  (STRs )  and  
other transac�on  reports   available  
to  the  NFIU  suggests certain  
vulnerabili�es  in  the  financial  
system  mos t especially  rela�ng  to  

the  healthcare,  procurement, public  and  
Designated  Non-Financial  Businesses  & 
Professions (DNFBPs ) sectors .

It is important to iden�fy  the  key  factors  
responsible for  the  observed  pa�ern  of  
crime  in  the  country. They include  
higher demand for  Personal  Protec�ve 
Equipment  (PPE)  and  pharmaceu�cal  
products ,   government  imposed  
lockdowns   which  limit  access  to certain  
goods  and  services   and  the  need  to  
Work from  Home  (WFH)  to  preserve  
public  health.  With most ac�vi�es  now  
online  there is  an increasing  risk that  
criminals  will  exploit  the  situa�on  to  
commit crime  and  launder  proceeds   
from  illegal  ac�vi�es . The following 
threats ha ve been iden�fied:   

1.  Cybercrime 
The COVID-19 pandemic has given rise to 
an unprecedented  level  of  a�empted  
internet  fraud.  Google reports blockage 
of  over  18 million  COVID-19  related 
scam emails every day1. The mos t  
common  forms of cybercrime  are  
through  social  engineering  a�acks 
which include:  Phishing emails, spam  
campaigns   and  Bus iness   Emai l  
Compromise  (BEC).  Majority  of  the 
workforce  work  from  home  and  are  
vulnerable  to these a�acks .  Criminals 
also  target organisa�ons and individuals  
through  malicious  links,  a�achments  
and fake social media accounts . 

The most 
common forms 
of  cybercrime 
are through 
social 
engineering     
a�acks which 
include: 
Phishing 
emails, spam 
campaigns and 
Business Email 
Compromise 
(BEC).  

Criminals have 
also been         
observed to     
engage in 
investment 
scams through 
the promise of 
substan�al 
gains on 
investments in 
stocks and 
other 
specula�ve 
ac�vi�es such 
as online forex 
and 
commodity    
trading and 
several other 
Ponzi-type 
schemes. 

1BBC News report where Google claims to block at least 18 million corona virus scam emails to protect users on its web based application gmail account which is one of the most widely 
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2.  Fraud 
Taking advantage of  the anxie�es  of  vic�ms  
and uncertainty  surrounding  the  economy,  
criminals  have devised  various   “get-quick-
rich schemes”  which  usu- ally  turn  out  to  
be  s cams   to  lure  the  unsuspec�ng public. 
These  are  normally  in  the  form  of  
imposter, product  and  investment  s cams . 
Imposter  scams  involve  criminals  
pretending  to  be  from  interna�onal 
agencies  such  as  the  World  Health  
Organisa�on (WHO) or hos�ng fake websites  
to mimic interna�onal  agencies.  While  the  
apparent  aim is  solici�ng funds   to  fight  
the  spread  of  COVID-19,  they  spread 
malware  and  steal  personal  informa�on.  
In  product scams  criminals supply and dis 
tribute substandard or unapproved medical 
supplies and equipment pertaining  to  
COVID-19.   Criminals have also  been  
observed to engage in investment s cams   
through  the promise of  substan�al  gains  on  
investments  in  stocks  and other specula�ve 
ac�vi�es  such as online forex,  commodi�es  
trading and Ponzi-type schemes.

3.  Counterfei�ng and Substandard 
goods 

It is  expected that with the massive demand 
of medical  supplies  and  equipment,  
criminals  will  seek  to engage  in  the  
produc�on,  distribu�on  and  sale  of 
substandard,  unapproved,  reused  or  fake  
medical products  mos t  especially  face  
masks  and  alcohol-based  hand sani�sers.  

4.  Diversion of Public Funds due to 
Corrup�on 

A  number  of  the  STRs   filed  suggest  the  
likelihood  of  an  increase  in  the  diversion  
of  public  funds  by  corrupt  public/civil 
servants. Billions of Naira in public funds  
have been earmarked for  the supply  of 
health supplies,  medical equipment and  
PPEs to hospitals and isola�on centres across 
the country.  

5.  NGOs/NPOs 
Some NGOs  and other charity organisa�ons  
are at risk of being exploited  to move illicit  
funds. Funds  transferred  to NGOs  can also  be  
u�lised  to  fund  terrorist  ac�vi�es  if  strong  
AML/CFT measures  are  not  implemented. 
The  current  COVID-19  crises will  definitely  
put a  lot  of  pressure  on  the  ac�vi�es  of  
NGOs which  can  be  exploited  by  criminals  to  
launder  funds  usually through unrelated  third 
par�es.  There is an increasing  trend in the  use  
of  “money  mules”  to  physically  move  cash  
between jurisdic�ons. These are usually 
vulnerable people in the society who may be  
taken advantage  of, o�en  unknowingly,  to 
move illicit funds to organised criminal gangs  
or to help fund terrorist ac�vi�es .  

For  observed  red  flags  &  case  studies  on  
COVID-19  emerging ML/TF  risks,  kindly  visit  
the  NFIU  website  (www.nfiu.gov.ng) and  
search  under  “Advisory  and  Guidance ”  for 
Guidance  on managing the risks associated 
with the COVID-19 crises. 

As  highlighted  earlier,  stronger  measures  
and  controls  in  line with  the  recommended  
AML/CFT guidelines need  to be put in place  by  
a l l   re levant  regulators,   LEAs  and  
stakeholders  in  the country  to mi�gate  
ML/TF  risks. Some of  these  measures  are 
outlined below: 
1.    It remains extremely important  for  

competent authori�es , regulatory and 
supervisory agencies  to ensure  full  
compliance of operators   to  the  
AML/CFT  regulatory  requirements  to 
help safeguard the financial system.  

2.   The  NFIU also advises  repor�ng 
en��es and  competent authori�es  to  
inform  their  employees  about  
poten�al  cyber threats during  this 
period, especially  those working  from  
home. Furthermore, they should devise 
appropriate strategies  to  mi�gate the 
threats of cyber-crime. 
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3.  FATF has advised that onboarding of 
customers  through digital means  
mus t  be  encouraged  to  protect  the  
public  from  the spread of  COVID-19,  
this  will  further ensure  that the 
s o c i a l  d i s t a n c i n g  p r a c � c e  i s  
maintained. 

4.  With  the  rise of  fraud and  
cybercrime,  repor�ng en��es a re 
strongly  advised  to  remain  vigilant 
and  sensi�se  customers  on fraud 
and ML/TF risks  related to COVID-19 
with emphasis on the need  to  
p r o t e c t   s e n s i � v e   b a n k i n g  
informa�on  including  online banking 
and ATM PIN, Bank Verifica�on 
Number (BVN) and pass- words .  

5.  FATF  recommends extra  vigilance  by  
relevant authori�es with regards  to  
the  purchase and supply of essen�al 
medical supplies and equipment by 
off-takers. It has  been observed that 
criminals have a�empted  to  flood  
the  market with  counterfeit  goods 
and supplies. 

6.   T h e   F e d e r a l   a n d   S t a t e  
Governments  are  responding  to  the 
COVID-19  pandemic  by  purchasing  

addi�onal  medical  supplies such as 
PPEs and pharmaceu�cal products. 
Pallia�ves in the form of  cash  transfers  
and  distribu�on  of  food  items  are  
also  being rolled  out.  In  line  with  the  
provisions  of  the  relevant  procure- 
m e n t  a c t s ,   t r a n s p a r e n c y  a n d 
accountability  mus t be encouraged at  
all  s tages  of  the  procurement process  
to  avoi

7.  Criminal elements  may also a�empt  to  
take advantage  of  the COVID-19  
pandemic  to move illicit  financial  flows 
between  juris- dic�ons  through  
various  donors  and  NGOs .  Repor�ng  
en��es and the relevant s takeholder 
agencies  are advised on conduc�ng 
sa�sfactory  KYC and  Enhanced Due  
Diligence  (EDD) for  cus tom- ers and 
registered NGOs where necessary. d  
diversion  of public funds .

The NFIU  will  con�nue  to work with all s 
takeholders  to address the  vulnerabili�es  
posed  by  the  COVID  Pandemic,  in  par�cular 
through effec�ve monitoring of high  risk 
sectors and  transac�on types.  

Cryptocurrency In Nigeria: 
Emerging Risks 
From The Virtual Assets & Cyber Intelligence  Department 

The  increasing  popularity  of  cryptocurrencies over  the past few  years has seen a drama�c  rise in  
the significance  of Digital  Assets in  the  global  financial system. There is a  growing need  for 
effec�ve  controls  and  regula�ons   on  new  and  emerging  technology-driven  digital  
currencies/ virtual assets  to  manage inherent  risks and  vulnerabili�es associated with them. 
While  Cryptocurrency  is an anonymous   virtual asset designed  to  work  as   a  medium  of  
exchange ,  globally,  regulators have  been  hugely  challenged  by  the  pressing  need  to  
implement laws  and  guidelines  to  regulate  the  use  of  cryptocurrencies  and other  virtual 
assets, such as making bold statements on  the legality of holding, transac�ng and conver�ng such 
assets. 



In Nigeria, competent authori�es are yet 
to implement clear regula�ons  on  virtual 
assets. However, investors are embracing  
the new currency  with  significant  
holding  among  the  populace.  While  
the risks  point  to  the  fact  that  market  
valua�ons  of  cryptocurrencies remain  
wildly  erra�c,  the  possibili�es  of  
money  laundering  and terrorism 
financing resul�ng from its use cannot be 
overlooked.  

According  to  a  June  2014  FATF  Report,  
the  following  have  been listed as 
poten�al AML/CFT Risks of virtual 
currencies: 
•   Anonymity  risk  including  non-

face-to-face  rela�onships and 
anonymous funding and  transfer 

•   No central oversight body; 
•   No requirement for iden�fica�on 

and verifica�on of par�cipants ; 
•   Transac�on  records  kept by 

different en��es, o�en in different 
jurisdic�ons,  make  it  more  
difficult  for  law  enforcement  
and regulators to access them; 

•  Dealings   with  third-par�es   located  
in  jurisdic�ons   that  do  not have 
adequate AML/CFT controls.  

In terms of  rendi�ons the  NFIU has  
recorded significant increase of STRs and 
SARs on cryptos .  

The rate a t which processed STRs  and 
SARs on virtual assets par�cularly  Bitcoin 
is  increasing  over�me  gives  some  
cause  for  concern. No  doubt,  holding  
Virtual  Assets  poses  greater  money  
laundering and  terrorist  financing  risk  
as  indicated  by  reports  from  FATF  and 
GIABA.  Furthermore,  the lack of  
coherent s trategy  to deal wi th  the 
supervision  and  regula�on  of  Virtual  
Asset  Service  Providers (VASPs)  and  
their  products   (digital  assets ,  
cryptocurrency,  etc) which  is  a t  best  
ambiguous,  highlights   the  need  to  
promptly  advance  control   mechanisms  
within  the  current  AML/CFT  regime. 
Addi�onal   scru�ny  through  Enhanced  
Due  Diligence  (EDD)  and addi�onal   
regulatory  checks  are  required  to 
q u i c k l y  a d d r e s s  s o m e  i d e n � fi e d 
vulnerabili�es from the adop�on of 
cryptos . 

It  is  important  to  highlight  the  risks  
related  to  virtual  assets  as  i t affects  
the  global economy and  with par�cular 
a�en�on  to  the Nigerian economy as  
well as the country’s  commitment to 
global AM-L/CFT standards. 

Cryptocurrency In Nigeria: Emerging Risks 



NFIU  COMPLIANCE  UPDATES  

One  of  the  func�ons   of  the  Nigerian  Financial  
Intelligence Unit (NFIU) is  to receive and process 
statutory returns (STRs/ SARs, CTRs  & FTRs) from all 
Repor�ng  En��es  for adequacy and  completeness 
of informa�on and also  to ensure  compliance by 
the Repor�ng En��es to all the Laws  and 
regula�ons on AML/CFT in Nigeria.  

In  fulfilment  of  the  above  func�on,  the  NFIU  
conducts   on- site and off-si te examina�ons  of 
these Ins�tu�ons  on a regular basis as well as 
provide awareness and sensi�zes them on the  need  
to  report  adequately  and  promptly  through  the 
dedicated pla�orm as provided by extant laws. 

The NFIU also interacts and liaises with all the 
Financial Ins�tu�ons ’ Regulators ; CBN, SEC, 
NAICOM, and all relevant Self- Regulatory  Bodies   
(SRBs)  on  AML/CFT  &  CPF  issues.  The NFIU’s  
Compliance  Department  is  responsible  for  
liaising with  all  Repor�ng  En��es  with  respect  to  
all  Requests   for Informa�on (RFIs) emana�ng from 
the NFIU, the response of same,  as  well  as  
communica�ng  direc�ves  from  the  NFIU such as 
Advisories, Guidelines, and instruc�ons . 

To  improve  efficiency  through  specializa�on,  a  
sectoral  ap- proach has been adopted in line with 
the di fferent ca tegories of  financial  and  non-
financial  ins�tu�ons  opera�ng  in  the country.  
With  the  reorganiza�on,  the  NFIU  is  expected  to 
adequately focus  on the specific sectors  in the 
areas of quali- ty  checks,  review, examina�on,  
communica�on  & feedback. The sectors have been 
assigned with Heads  and e-mails were created  to 
ease  receipt and  response  to e-mails and  returns 
coming  from  repor�ng  en��es  under  the  various  
sectors . The sectors are listed below alongside their 
respec�ve e-mail address. 
a.   Deposit Money Banks/Merchant Banks  

fi@nfiu.gov.ng 
b.   C a p i t a l  M a r k e t / I n s u r a n c e              

cmi@nfiu.gov.ng 
c.   Other F inancial  Ins�tu�ons (MFBs, 

Finance/Dev  Banks)ofi@nfiu.gov.ng
d.   Other Financial Ins�tu�ons (BDCs, PMIs 

)ofi@nfiu.gov.ng 
e.   Designated Non-Financial Businesses and 

P r o f e s s i o n s  ( B u s i n e s s e s )   
dn�p@nfiu.gov.ng 

f.   Designated Non-Financial Businesses and 
P r o f e s s i o n s  ( P r o f e s s i o n s )   
dn�p@nfiu.gov.ng 

In addi�on to these Teams , there is  a specialist 
Team responsible  for  Governance  and  Interface  
rela�ng  to  RFIs ,  Advisories, Guidelines, and NFIU 
instruc�ons . 

Targeted Compliance Examina�on 
The NFIU successfully  carried  out a  targeted  
compliance examina�on of  10 banks  in  March  
2020  to  review  their  AML/ CFT  and  PF Control  
Framework  as  it  relates  to  business  email  
compromise (BEC)  transac�ons.  The  examina�on  
reviewed the banks’  policies , procedures and 
automated monitoring solu�ons. The exercise was 
also used as a mechanism to provide and receive 
feedback from the banks .  

NIL Repor�ng Pla�orm 
The  NFIU also developed  the  NIL Repor�ng  Portal 
aimed a t op�mizing  the  receipt  and  colla�on  of  
returns   that  were being sent to the Compliance 
mailbox.  

Submission Sta�s�cs (Reports Rendered) 

http://fi@nfiu.gov.ng
http://cmi@nfiu.gov.ng
http://Banks)ofi@nfiu.gov.ng
http://)ofi@nfiu.gov.ng
http://dnfbp@nfiu.gov.ng
http://dnfbp@nfiu.gov.ng


Submission Sta�s�cs (Transac�on Amount)  

 

Report Type  Processed (₦)  Rejected (₦)  

CTR  168,481,615,645,663.00  78,722,786,041,941.20  

STR  183,542,194,681.08  225,822,667,047.66  

Table 1: Transac�on Amount in ₦ from January -
 

June 2020
 

Figure 3: Transac�on Amount in Billions from January -

 

June 2020
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7,125
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Table 2: Comparison of  rendi�on sta�s�cs for the firs t half of 2019 and 

AML/CFT Acronyms   The AML/CFT 
ecosystem is suffused with acronyms  which  
readers  may  find uncommon. In order  to 
broaden  the  readers ’  horizon in  the  
AML/CFT subject, a number of frequently 
used acronyms have been iden�fied below: 

ABCON
Associa�on of Bureaux de Change of  Operators of  
Nigeria

ACAs An�-Corrup�on Agencies

ACH Automated Clearing House

ACON Associa�on of Casino Operators  of Nigeria

AFF Advanced Fee Fraud

AIHN

 

Associa�on of Issuing Houses of  Nigeria

 

AML/CFT

 

An�-Money Laundering and Countering the Financing of  
Terrorism

 

APT

 

Asset Protec�on Trust

 

ASHON

 

Associa�on of Stock-broking Firms in Nigeria

 

ATM

 

Automated Teller Machine

 

BCBS

 

Basel Commi�ee on Banking Supervision

 

BCP

 

Basel Core Principles

 

BEC

 

Business Email Compromise

 

BIS

 

Bank for Interna�onal Se�lements

 

BNIs

 

Bearer Nego�able Instruments

 

BOFIA

 

Banks and Other Financia l Ins�tu�ons Act, 1991 (as 
amended)

 

BVN

 

Bank Verifica�on Number

 

CAC

 

Corporate Affairs Commission

 

CAMA

 

Companies and Allied Ma�ers Act

 

CAU

 

Central Authority Unit

 

CBN Central Bank of  Nigeria

CCB Code of  Conduct Bureau

CCCOCIN
Commi�ee of Chief Compliance o��cers of Capital 
Market Operators

CCG

 

Complex Cases Group

 

CCO

 

Chief Compliance O��cer

 

CDD

 

Customer Due Diligence

 

CDF

 

Currency Decla ra�on Form

 

CEMA

 

Customs and Excise Ma�ers Act

 

CHIPS

 

Clearing House Interbank Payments System

 

CIF

 

Customer Informa�on File

 

CIFTS

 

CBN Inter-bank Funds Transfer System

 

CIP

 

Customer Iden�fica�on Program

 

CIS

 

Collec�ve Investment Schemes

 

CMOs

 

Capital Market Operators

 

COMBIN

 

Commi�ee of Microfinance Banks in Nigeria

 

CPFA

 

Closed Pension Fund Administrators

 

CRF

 

Consolidated Revenue Fund

 

CRMS

 

CRIMS

 

Credit Risk Management System

 

Crime Records Informa�on Management System

 

CSCS

 

Central Securi�es Clearing System

 

CTID

 

Counter Terrorism Inves�ga�on Department

 

CTITF

 

Counter Terrorism Implementa�on Task Force

 

CTR

 

Currency Transac�on Report

 

DCN

 

Document Control Number

 

DFIs

 

Development Finance Ins�tu�ons

 

DHQ

 

Defence Headquarters

 

DMBs

 

Deposit Money Banks

 

DNFBPs

 

Designated Non-Financial Ins�tu�ons, Bus inesses and 
Professions

 

DSS

 

Department of Sta te Services

 

EAG

 

Eurasian Group

 

E-banking

 

Electronic Banking

 

E-cash

 

Electronic Cash

 

ECOWAS

 

Economic Community of West African States

 

EDD

 

Enhanced Due Diligence

 

EFCC

 

Economic and Financial Crimes  Commiss ion

 

EFT

 

Electronic Funds Transfer

 

EOI

 

Exchange of Informa�on

 

EPN

 

Electronic Payments Network

 

ESW

 

Egmont Secure Web

 

ETF

 
Exchange Traded Funds

 

FAI

 
Financial Analysis and Intelligence

 

FATF

 
Financial Ac�on Task Force

 

FBM
 

Fiscal Budgeta ry Ma�ers
 

FCs
 

Finance Companies
 

FDI
 

Foreign Direct Investment
 

FEP
 

Financially Exposed Person
 

FHAN Finance Houses Associa�on of Nigeria 

FHC Financial Holding Compa nies 

FIRS Federal Inland Revenue Services 



NFIU Ac�vi�es in Numbers 

 
Half Year Currency Transac�on Reports (CTRs) Comparison For 2019 & 2020

 

SN
 

Agency Business
 

Jan-Jun 2019 Trans Count
 

Jan-Jun 2020 Trans Count
 
% Change

 

1
 

Deposit Money Banks
 

4,153,468
 

2,740,258
 

-34
 

2
 

Merchant Banks
 

13,750
 

19,436
 

41
 

3 Asset Management Companies 5,333 9,062  70  

4 Insurance Companies 4,184.00  3,990.00  -5  

5 Primary Mortgage Banks 2,652 2,801  6  

6 Capital Market Operators 1,956 2,948  51  

7 Insurance Brokers 492 566  15  

8 Development Finance Ins�tu�ons  89 52  -42  

9 Finance Companies 25 16  -36  

10
 Bureau De Change 

3
 

0
 -100  

 
Total Transac�on Count

 
4,181,952.00

 
2,779,129.00

 
-34

 

 
Total Value(N) 205,288,632,203,778.00 173,460,314,338,968.00 -16

 

Compared to the same period in 2019, there was a 34% drop in the number of CTRs reported for the 1st half of2020. This drop is 
a�ributable to the reduc�on in economic ac�vity resul�ng from the COVID -19 lockdown. How- ever, a number of sectors witnessed 
an increase in reports, in par�cular asset management companies and capital market operators due to increased advocacy by the 
NFIU. 

 Half Year Sector Domes�c Request for Informa�on Received  For 2019 & 2020  

S
N  Agency/Ins�tu�on  

No of Request Jan -Jun 
2019  

No of Request Jan-Jun 
2020  % Change  

1  Law enforcement agencies  178  61  -192  
2  Security and intelligence agencies  67  78  14  
3  Other competent authori�es  7  19  63  
4  Judiciary  1  5  80  
5  Legislature  0  1  100  

 
Total

 
253

 
164

 -54
 

 

During the 1st half of 2020, a total of 164 requests were received from domes�c agencies, compared to a total of 253 for the same 
period of 2019 represen�ng a drop of 54%. While requests from law enforcement agencies dropped by almost 200%, requests from 
other authori�es including regulatory and supervisory bodies increased by 63%. 



Half Year Suspicious Transac�on Reports (STRs) For 2019 & 2020
 

SN
 

Repor�ng En�ty Type
 

Jan-Jun 2019 Trans Count
 

Jan-Jun 2020 Trans Count
 

% Change
 

1
 

Deposit Money Banks
 

7,125
 

5,788
 

-19

2 Insurance Companies 81 201  
148

3 Merchant Banks 46 7  -85

4 Primary Mortgage Banks 34 10  -71
5 Capital Market Operators 4 8  100
6 Payment Pla�orms 0 8  -  
7 Insurance Brokers 0 4  -  
8 Bureau De Change 0 1  -  

 Total Number 7,290 6,027  -17

 Total Value (N) 439,193,363,708  225,872,916,393  -49
For the 1st

 half of 2020, while reports from the insurance and Fintech sectors more than doubled, the COVID lock-
down resulted in an overall decrease in the total number of STRs compared to the same period in 2019. The de-
cline in economic ac�vity year on year was most evident in the total value of transac�ons reported with an almost 
50% drop.

 

Half Year Intelligence Reports Disseminated
 SN

 
Predicate Offence

 
Jan-June 2019 Trans Count

 
Jan-June 2020 Trans Count

 
Difference

 1

 
Corrup�on

 
74

 
35

 
-53

2

 

Fraud

 
70

 

86

 

23
3

 

Tax Evasion

 

6

 

11

 

83

4

 

Human Tra��cking

 

6

 

5

 

-17
5

 

Drug Tra��cking

 

6

 

3

 

-50

6

 

Others

 

4

 

4

 

0
7

 

Terrorist Financing

 

3

 

3

 

0

8

 

Treason

 

2

 

0

 

-100
9

 

Smuggling

 

0

 

3

 

-

 
10

 

Total

 

171

 

150

 

-12
During the 1st

 

half of 2020 the NFIU disseminated 150 intelligence reports to various competent authori�es. The 
majority, over 80%, of the dissemina�ons were related to corrup�on and fraud offences reflec�ng the findings of 
the 2016 AML/CFT Na�onal Risk Assessment. Compared to the same period in 2019 there was a 12% drop in the 
number of reports disseminated.

 

Half Year Suspicious Ac�vity Reports (SARs) For 2019 & 2020

 

SN

 

Repor�ng En�ty Type

 

Jan-Jun 2019 Trans 
Count

 
Jan-Jun 2020 Trans 

Count

 

% Change

 

1

 

Deposit Money Banks

 

5,596

 

3,199

 

-43
2

 

Insurance Companies

 

40

 

75

 

88

3

 

Digital Currency Services

 

4

 

29

 

625
4

 

Merchant Banks

 

3

 

3

 

0

5

 

Bureau De Change

 

3

 

0

 

-100
6

 

Payment Pla�orms

 

0

 

33

 

-

 

7

 

Asset Management Companies

 

0

 

1

 

-

 

 

Total

 

5,646

 

3,340

 

-41
Compared to the same period in 2019, there was a 41% reduc�on in the number of SARs submi�ed in the 1 st

 
half 

of 2020. The COVID lockdown and limited economic ac�vity during the period resulted in a significant drop in re-
ports from the banking sector. However, the expansion of NFIU coverage has resulted in growing numbers of re-
ports from the FinTech sector. 

 



HALF YEAR INCOMING & OUTGOING FOREIGN REQUESTS FOR INFORMATION 2019 & 2020

SN

 

COUNTRIES

 
NUMBER OF REQUEST H12019

 

NUMBER OF REQUEST H12020

INCOMING

 

OUTGOING

 

INCOMING

 

OUTGOING

1

 

AFGHANISTAN

 

0

 

0

 

0

 

2

 

2

 

ANGUILLA

 

1

 

0

 

2

 

0

 

3

 

AUSTRALIA

 

0

 

0

 

0

 

1

 

4

 

AUSTRIA

 

0

 

1

 

1

 

0

 

5

 

BAHAMAS

 

0

 

0

 

1

 

0

 

6

 

BELARUS

 

0

 

0

 

1

 

0

 

7

 

BENIN REPUBLIC

 

1

 

0

 

0

 

2

 

8

 

BERMUDA

 

0

 

0

 

1

 

0

 

9

 
BULGARIA

 
0

 
1

 
0

 
0

 

10
 

CAMEROON
 

1
 

0
 

0
 

2
 

11
 

CANADA
 

0
 

3
 

0
 

0
 

12
 

CAYMAN ISLANDS
 

0
 

1
 

0
 

1
 

13
 

CHAD
 

0
 

0
 

0
 

1
 

14
 

CZECH REPUBLIC
 

1
 

0
 

2
 

0
 

15
 

EGYPT
 

0
 

0
 

0
 

2
 

16
 

FINLAND
 

1
 

0
 

0
 

0
 

17 FRANCE 1 1  0  0  

18 GERMANY 3 2  1  1  

19 GHANA 0 0  0  2  

20 HONG KONG 0 4  0  3  
21 INDIA 0 0  1  1  
22 IRELAND 0 0  1  0  
23 ISLAND OF JERSEY 2 0  1  1  
24 ISLE OF MAN 0 1  2  2  
25 ISREAL 0 0  0  1  
26

 
ITALY

 
0
 

0
 

4
 

1
 

27
 

JAPAN
 

3
 

0
 

1
 

0
 

28
 

KOREA
 

0
 

0
 

1
 

0
 29

 
LEBANON

 
0
 

0
 

1
 

1
 30

 
LITHUANIA

 
1
 

0
 

0
 

0
 31

 
MALAYSIA

 
0
 

1
 

0
 

0
 32

 
MALI

 
0

 
0

 
0

 
3

 33

 

MALTA

 

0

 

0

 

2

 

0

 34

 

MAURITIUS

 

0

 

0

 

1

 

0

 35

 

NAMIBIA

 

1

 

0

 

0

 

0

 36

 

NIGER

 

1

 

0

 

0

 

2

 37

 

NORWAY

 

0

 

0

 

1

 

1

 
38

 

PERU

 

0

 

0

 

1

 

0

 
39

 

PORTUGAL

 

0

 

0

 

1

 

0

 
40

 

ROMANIA

 

0

 

1

 

0

 

0

 
41

 

SAUDI ARABIA

 

0

 

0

 

1

 

2

 
42

 

SERBIA

 

0

 

0

 

0

 

1

 
43

 

SEYCHELLES

 

1

 

1

 

0

 

1

 
44

 

SIERRA LEONE

 

0

 

0

 

0

 

1

 

45

 

SINGAPORE

 

1

 

0

 

0

 

1

 



HALF YEAR INCOMING & OUTGOING FOREIGN REQUESTS FOR INFORMATION 2019 & 2020

 

SN
 

COUNTRIES
 NUMBER OF REQUEST H12019

 
NUMBER OF REQUEST H12020

 

INCOMING
 

OUTGOING
 

INCOMING
 

OUTGOING
 

46
 

SLOVENIA
 

1
 

0
 

0
 

0
 

47 SOUTH AFRICA 0 0  2  2  
48 SUDAN 0 0  0  1  
49 SWEDEN 0 0  0  2  
50

 
SWITZERLAND

 
0
 

0
 

1
 

1
 

51
 

TAIWAN
 

0
 

1
 

0
 

0
 52

 
THAILAND

 
0

 
0

 
1

 
0

 53

 

TOGO

 

0

 

0

 

0

 

1

 54

 

TUNISIA

 

0

 

0

 

0

 

1

 
55

 

TURKEY

 

1

 

0

 

0

 

2

 
56

 

UGANDA

 

0

 

0

 

0

 

1

 

57

 

UKRAINE

 

1

 

0

 

0

 

0

 
58

 

UNITED ARAB EMIRATES

 

1

 

0

 

0

 

4

 

59

 

UNITED KINGDOM

 

2

 

5

 

4

 

6

 

60

 

USA

 

3

 

5

 

25

 

15

 

  

TOTAL

 

28

 

28

 

61

 

72

 

Overall, there has been an increase in both incoming requests, up by 29 and outgoing requests up by 43, demon-

stra�ng improved efforts at interna�onal collabora�on. In par�cular exchange of intelligence with FIUs from USA, 

Malta, South Africa, Isle of Man and Italy have gone up significantly during this period. In total the number of ex-

changes year on year has increased by 77 which represents a growth of over 230%. A significant number of the 

incoming requests pertain to business email compromises while there was a rise in the number of outgoing re-

quests rela�ng to terrorist financing.

 

NFIU Advocates for Increased Collabora�on 
to Tackle Illegal Wildlife Crimes in Nigeria 

The  trade in illegal wildlife and endangered 
species has increasingly  become  an  area  of  
concern  to  the  interna�onal  financial 
system. The Global Environment Facility 
es�mates  that the global  value  of  this  
criminal  endeavour  is  between  $7-$23  
billion every  year.  These  illicit  funds   fuel  
transna�onal  organised crimes and are 
increasingly being  connected  to  the  
financing of terrorism. The FATF under  the  
Chinese Presidency made  tracing the 
proceeds of this crime a priority. 

To  effec�vely  support  na�onal  efforts  to  
tackle  this  crime,  the NFIU  established  the  
Natural  Environment  Trade  and  Wildlife 
Crimes Analysis Department which will work 
with key stakeholders to iden�fy the 
perpetrators  and ul�mate beneficiaries of 
this illicit trade. The NFIU has also taken ac�ve 
steps  to par�cipate in efforts   led  by  the  

Egmont Group  of  FIUs  through  intelligence 
exchange and typology studies to be�er 
understand how financial intelligence can 
contribute to addressing this menace to the 
natural environment.   Consequently,  as  part  
of  effort  to  s tem  up  vigilance  in  the 
preven�on  of  the  growing illegal wildlife  
trade across  the na�on, the Director and 
Chief Execu�ve Officer of the NFIU, Mr. 
Modibbo HammanTukur,  visited  the  
Headquarters   of  the  Minis try  of 
Environment,  where  he  briefed  the  
Honourab le   Min is  ter,  Mohammed  
Mahmood,  on  some  outcomes   of  the  
June  2020 FATF  plenary  sessions  related  to  
illicit  trade  of  endangered species in the 
wild. 

Mr.  HammanTukur,  observed  that  while  
illegal  wildlife  trade  is increasingly  
becoming  a  global  threat,  there  was   a  



need  for  a  review  and  
e n a c t m e n t   o f   s o m e  
corresponding  laws that  can  
g ive   more   c redence   to  
coordinated  fight against  the  
g r o w i n g   c o m p l e x i � e s   
associated  with transna�onal 
destruc�on Responding,  the  
M i n i s te r   re i te ra te d   t h e  
readiness  of his  Ministry  to  
dispatch  some  desk  officers   to  
interface with  their  NFIU  
counterparts ,  with a  view  to  
harmonizing strategies that can 
address various chal lenges 
iden�fied.

In  a�endance  at  the  mee�ng  
were  the  Minis ter  of State,  
F e d e r a l   M i n i s t r y   o f  
Environment,  Sharon  O. Ikeazor,  
Conservator  General  of  Nigeria,  
Dr. Ibrahim Musa  Goni,  Director  
General,  Na�onal  Oil Spill 

Detec�on  Response  Agency  
(NOSDRA),  Idris   O.  Musa  and 
Heads  of Departments in the 
Environment Ministry. 
As  part of  the same outreach,  
the Director and  Chief Execu�ve  
Officer  of  the  NFIU,  Modibbo  
HammanTukur,  also  paid  a  
s i m i l a r   v i s i t   t o   t h e  
Headquarters of  the Na�onal  
Environmental Standard and 
Re g u l a� o n s   E nfo rc e m e nt  

Mr. 
HamanTukur
, observed 
that while 
illegal 
wildlife 
trade is 
increasingly 
becoming a 
global 
threat, there 
was a need 
for review 
and 
enactment 
of some 
correspondi
ng laws that 
can give 
more 
credence to 
coordinated 
fight against 
the growing 
complexi�es 
associated 
with 
transna�ona
l destruc�on 
of 
endangered 
species. 

 

Agency  (NESREA)  in  Abuja ,  where  its  
Director  General, Professor  Aliyu  Jauor, 
called on  the  Unit  to assist  the organiza�on 
in  the �mely  provision  of  useful  
informa�on  on  syndicated networks  of  the  
perpetrators  of  the illicit  trade within and   
across  the   border  lines  of  Nigeria  where  
necessary.  Mr.  HammanTukur,  assured  his  

 

Director/CEO NFIU briefing NESREA Management  

 

Director/CEO NFIU with Senior Management of NCS  

host  that  NFIU was  ready  to  
appropriately  respond  whenever  such 
requests are made. NESREA, is  the arm 
of  the Federal  Minis try of  Environment 
established in 2007, saddled with the 
responsibility  of  enforcing  laws ,  
regula�ons ,  policies,  guidelines and  
standards ,  while  also  ensuring  
compliance  of  all  interna�onal  
conven�ons  and  trea�es ,  to  do  with  
endangered species . 

In  the same  vein,  Mr.  HammanTukur, was at  
the  Head- quarters   of  the  Nigeria  Custom  
Service,  where  the Comptroller General, 
Hammed Ali, hosted him. 
The  Customs  boss,  who  was  represented  
by  the  Assis- tant  Comptroller  General  in  
Charge  of  Human  Re- sources , Sani  Umar, 
dis closed  that  the an�-  smuggling authority 
have been ac�ve in tailing the perpetrators  of  
the illegal wildlife  trade at over  200 iden�fied 
illegal routes,  with  some  resultant  posi�ve  
outcomes .  The Customs  boss  also  called  
for  synergy  among  law  enforcement agents.         



NFIU launches Crime Records Informa�on 
Management System (CRIMS)  

T h e   N i g e r i a n   F i n a n c i a l  
Intelligence  Unit  (NFIU),  in  
February  2020 launched an 
a p p l i c a � o n   t h a t  w i l l  
revolu�onise  crime management 
in Nigeria.  The  Crime  Records  
I n fo r m a � o n   M a n a g e m e n t    
System  (CRIMS), which was 
developed by  the ICT  Unit of  the  
NFIU is  to be deployed for  use  by  
all  crime-figh�ng  agencies  in  
the  country  with  mobile 
versions  for both android and iOS 
devices. 
CRIMS is an integrated solu�on 
comprising of a mobile app and 
web portal with a back-end da ta 
and analy�cs  engine for collec�ng 
o p e r a � o n a l   d a t a   f r o m  
c o m p e t e n t   a u t h o r i � e s   ,  
analysing  the  data  and sending 
real �me ac�onable intelligence 
back to the agencies.  CRIMS  was  
launched  in  Abuja  by  the  
Honourable  Minister  of Interior,  
Ogbeni Rauf  Aregbosola.   
The  Minister who presented  the 

Members of the High Table 

applica�on  to  all  relevant agencies  in  
a�endance.  In  his   opening remarks,  the  
Honourable  Minis ter  urged  the  NFIU  and  
other partner  crime-figh�ng agencies  to 
expand  the applica�on database to   capture  
of  the biometric data  of all criminals across 
the  country for cons tant use.  In  his  
welcome  remarks,  the  Director/CEO  of  
the  NFIU,  Modibbo HammanTukur said  
CRIMS  would  give instantaneous data 

access  to all Law Enforcement Agencies , (LEAs), 
Judicial officers  as   well  as  all  Defence,  
Intelligence and Security Agencies.  
“This  tool  will  be  deployed  to  all  Police sta�ons   
a cross  the  country  as  well  as  all Customs  and  
Immigra�on  outposts,”  Mr HammanTukur  
added.    The  NFIU  boss  also said  the armed  
forces  would be given access to  the  tool  to 
enable  them  “use it  to  fit into their way of 
opera�ons “. The  Chief  of  Army  Sta ff,  Lieutenant  
General Tukur  Bura tai  was  represented  a t  the  
event by  the  Chief  of  Military  Intelligence,  
Major General S. A.  Adebayo,  while the  Chief of  
the Air Sta ff,  Air  Marshall Sadique  Abubakar  was 
represented by  Air  Commodore  A. H. Bakare. 
Also  present  was  Jus�ce  A. I. Banjoko of  the 
Federal  High  Court  Abuja .  The  Inspector- 
General  of  Police,  Mohammed  Adamu  was 
represented  by  CP  Abdulkadir  Jimoh,  and DCP  
Lanre  Bankole  represented  the  CP  in charge of 
INTERPOL.  
All  the  armed  forces   representa�ves   who 
spoke  at  the  event  lauded  the  ini�a�ve  and 
pledged  their  commitment  to  ensuring  they 
take  advantage  of  the  applica�on  in  their 
various   opera�ons .  They  all  called  on  the NFIU  
to  train  as  many  as  possible  of  their officers on 
how best to use the applica�on.    

The  
Minister  
who 
presented  
the  app to  
all  relevant 
agencies  in 
a�endance,  
in  a brief  
remark  said 
the  NFIU  
and  other 
partner  
crime- 
figh�ng  
agencies 
should  also 
add the 
capture  and  
secure 
placement  
of  the DNA  
of  all  
criminals 
across  the  
country 

“This tool 
will be 

deployed to 
all Police 
sta�ons 

across the 
country as 
well as all 

Customs and 
Immigra�on
outposts,”   

Cross Sec�on of Par�cipants at the CRIMS LaunchGroup Photograph at the CRIMS Launch



How  People  Can  Avoid  Being  Scammed  During  the Current 
COVID-19 Pandemic. 
By Dr Abdullahi Usman Bello  

The  COVID-19  pandemic  has  resulted  in  new  
and  emerging threats both in Nigeria and 
beyond our borders . Apart from people facing 
anxiety and death, scammers  are using it as an 
opportunity to defraud vic�ms .  

Scammers sell fake  cures for  the disease, send  
phishing  messages about  the  virus  to s teal 
the iden�ty of people and impersonate  
government  officials  with  a  promise  of  
providing  financial support in order to obtain 
personal informa�on of vic�ms . 

How can you avoid being scammed?  Firstly,  
there are as  yet no specific  vaccines or  
medicines for  the virus , save for a few with 
limited applica�on in emergency situa�ons . 
Therefore, any message adver�sing a cure for 
COVID-19 is probably fake. You  may send 
money and not  receive  the medicines or even 
worse receive and use medicines that are fake. 

Secondly, you should be careful about the 
sources of  your informa�on on the virus . The 
messages from fraudulent sources  may contain 
links that will infect your devices with malicious 
so�ware (Malware). Malware  will damage  
your  computer and s teal  your personal 
informa�on. A quick rule of thumb for 
evalua�ng informa�on is  to assess its  source 
and validity. Is  the source reliable? And is the 
informa�on  consistent and logical?  Only 
accept informa�on from reliable sources which 
is not contradictory. 

And  thirdly,  no  genuine  government  official  
will  ask  for  your sensi�ve  personal  
informa�on  over  the  phone  or  through  an 
email. Go to the website of the organisa�ons or 
visit their offices  for informa�on  on how  to 
access  welfare packages  or  financial support.  
COVID-19 scams are mostly iden�ty  the�s 

chemes, so the following prac�cal �ps are useful 
in protec�ng you against the fraud. 

Ignore emails  addressing  you  as ‘Dear  
Sir/Madam’  or ‘beneficiary’ instead of by name.

Ignore  emails  purpor�ng  to  be  from  
reputable  organisa�ons. How do  you  
determine  this?  Click  on  the from field. A  
genuine email will end with the domain of the 
organisa�on. For example, when you receive an 
email from NCDC, the email will end with 
ncdc.gov.ng. Any email address ending with a  
different domain even if it is  masked as NCDC is  
fake.  You may  receive an email with NCDC in 
the from field, but once you click on the field the 
email  address  may  look  like  info@gmail .com  
instead  of  in  fo@ncdc.gov.ng

Similarly, ignore any  website link  without  the 
domain name of the organisa�on. For example, 
the website of the World Health Organisa�on  
(WHO)  is  WHO.int.  Any  website  that  does  
not have  the who. It is fake even if it is who.org 
or  who.com (some organisa�ons  buy  all  the  
domains  to  prevent  this).  And  the Who  and  
Int  must  always  come  together.  For  example, 
who.COVID-19.int is not from WHO but COVID-
19.who.int is.  COVID-19 scams  are essen�ally 
phishing scams. To a void being scammed, learn 
to evaluate informa�on1.    

Dr Abdullahi Usman Bello, ACCA, CFE, ACAMS 
Managing Consultant  
Abdubel Consul�ng limited (ACL) 
www.abdubel.com  

Author:  Improving  An�-Money  Laundering  Compliance:  
Self- Protec�ng  Theory  and  Money  Laundering  Repor�ng  
Officers 
(Palgrave Macmillan)  
h�ps://www.palgrave.com/gp/book/9783319432632  

*The views expressed herein are those of the author and do 
not nec- essarily represent the views of the NFIU  

1
ACL provides training on how to evaluate informa�on among other topics

  

OPINION 

http://fo@ncdc.gov.ng


Introduc�on 

Professor  Abdullahi  Shehu  is  a  Professor  of  
Criminology  and  a re�red public servant.  He  
worked  wi th the  Nigerian  Presidency for  27  
years and was  the pioneer Di rector General of  
the Inter- Governmental  Ac�on Group  Against  
Money laundering in  West Africa  (GIABA), 
foreight years , from 2006 to 2014 and currently 
an Ambassador designate. 
The FATF/GIABA 2nd Round Mutual Evalua�on 
Review of Nigeria is currently 
ongoing and comes just over 
te n  ye a rs  a�e r  t h e  l a st  
exercise,  what  progress  has  
Nigeria  made  in  this  period 
and what areas do you s�ll 
think need to be addressed? 
Well ,  you  said  i t's  ongoing,  
so  it  will  be presumptuous  
to  make  any  comment  on 
something  not  known  to  
happen.   Never-theless , 
without  delving into any 
sensi�ve issues we can make 
some highlights .
The  evalua�on  is   coming  
more  than  10 years  because  
the  firs t  evalua�on  was 
conducted  in  September  
2007,  and  the report  was  
adopted  in  Ma y,  2008,  so  
we a re  talking  about  almost  twelve  years  or 
thereabout.  The  purpose of  Mutual  Evalua�on 
is to undertake an assessment of the AML/CFT 
system of a   country  wi th a  view to  iden�fying  
deficiencies  so  that  the  re-port of  the 
evalua�on  will assist  the  country to address  
those deficiencies  iden�fied on its system. So 
when  the  Mutual   Evalua�on of  Nigeria  was  
conducted a�er  the  release of  the  report, we  
made  a  summary  of   the  40  +  9  
recommenda�ons  at  that �me and their ra�ngs, 
and the underlying reasons  for the ra�ng of ea ch  
recommenda�on, in par�cular  there was  
emphasis  on what informed assessors  decisions  
where  they  rated a   country par�ally  compliant  

Interview with Professor Abdullahi Shehu 
INTERVIEW 

and  non-compliant  and  we  discussed  this wi th 
Nigeria and  Nigeria was asked  to be  repor�ng as 
usual un- der  the normal and formal a ct of  
repor�ng processes and I  believe  that I  saw  up  
to  the  11th  report  that  Nigeria  made,  but even 
in the 11th follow up report there were s �ll some 
issues that were not addressed.  
Before leaving office in 2014, Nigeria was  delisted 
from the ICRG process and I ar�culated a le�er  to  
the  Ministers  of  Finance and A�orney General 
and  Minister of  Jus�ce of  Nigeria and  the 

I n t e r i o r,  d r a w i n g  t h e i r 
a�en�on to some major outs 
tanding issues at that  �me,  
these issues included  the lack  
of a  Mutual  Legal  Assistance  
legisla�on,  which  I  believe  
has  been  passed  now,  but  I 
have not seen  the new  
vers ion ,  however,  i t ’s  a  
welcome  development. 
There  was a Proceeds of  
Crime  Act  Bill that was  
pending and Nigeria made a 
lot of pro- mo�ons, as if it  was 
going  to solve  virtually 
everything, its  over  ten  years  
now  that  bill has not been  
passed or it has been passed, 
but  not  assented  to  and  
that  remains  an issue on the 
table, but fundamentally there 

was  problem of  coordina�on between and 
among    competent  authori�es  both  
horizontally  and  ver�cally  and  when  the  FATF 
recommenda�ons were  revised in  2012, it 
became even more necessary to emphasize the 
issue of  coordina�on in order for Nigeria  to  meet  
the  requirements  for  recommenda�on 2 of the 
FATF. I think the assessment was done last year  
2019, there was a fundamental  issue with  
mee�ng  the requirements of Beneficial  
Ownership;  there  was  no  appropriate structure 
both in  terms of  concrete legislature accented  to 
iden�fying beneficial ownership; in  terms of legal 
arrangements and legal counsels, and at that  
�me we  were  told  that  the  CAMA Bill was  
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accessed,  in  other  words ,  there are strategic 
areas  in  the previous   rounds,  we use  to  call  
them “core and  key  recommenda�ons ”.  Under  
the  11 immediate out- comes, there are specific 
things that will be accessed in a country whether  
you  have  the s ystem and  whether  the s ys tem is  
work- ing.  
I  find  the  FATF  recommenda�on in general  to  
be  very  compre- hensive,  very  focused and 
determined  to make  the interna�onal financial  s 
ys tem  effec�ve  and  also  very  sound  in  terms  
of  pro- tec�ng  the s ys tem  to do what it is known  
to do.   So, by  focusing on  effec�veness  in  
Nigeria,  you  are  expected  to  demons trate how  
your  work has achieved  results. For example, if  
you have a law  against  financial  crime,  you  
should  demons trate  how  that law  has  helped  
inves �gators  to  diligently  inves�gate  cases  of 
economic and financial crimes . You should 
demonstrate how the law  has  helped  you  to  
bring  offenders  to  the  court  and  how  it has  
helped  you  to  successfully  prosecute  them.  So,  
you  will  be required  to present sta�s �cs on  the 
number of  convic�ons. You may  have  plenty  
convic�ons  in  conven�onal offenses, but what 
are  the  convic�ons  with  respect  to  money  
laundering;  with  re- spect  to  terrorist  financing 
in Nigeria; how  do  you  regulate  cash 
transac�ons in an informal s ystem like Nigeria; if 
you have a dec- lara�on s ys tem, how effec�ve has 
it been;  you  need  to  demon- s trate  that  with  
sta�s �cs. You  also  need  to  demons trate  effec- 
�veness  in  terms  of  the  ea rlier  problem  I  
raised  with  co- ordina�on; if you are co-
ordina�ng, is there s ynergy between the agencies 
;  is  there  effec�ve  sharing  of  informa�on;  
hitherto  the complaint  of  s takeholders  was  
that  the  EFCC  monopolise  the NFIU,  Now  you  
are  two  yea rs  as  an  independent  en�ty,  has  it 
changed,  in  what  way  can  we  prove  to  
assessors  that  it  has changed, in  terms  of  you 
providing  the  required  financial intelli- gence for  
the agencies and do  they feel sa�s fied with  the 
work you  are  doing  and    what  you  are  
providing,  how  have  you  re- enforced  and  how  
have  you  also  improved  regula�ons   by  the 
major  regulators ,  the  Central  Bank  for  the  
financial  ins�tu�ons and  other  financial  

going to be amended. It took a long �me, but I 
read that the CAMA law has  now been approved 
and accented to by the President, which is a major 
landmark, but I believe that this is a development 
that happened a�er the evalua�on has been 
concluded, but since  the  report has  not  been dis 
cussed  yet, I  think Nigeria s�ll has to make this 
known to the assessors and give them �me to  
access  the  law  that  may  help  in  the  ra�ng  of  
the  relevant recommenda�ons  wi th respect to 
Beneficial Ownership.  
So,  fundamentally  there  was also  the issue of  
the status  of  the FIU,  which  was an issue at  that 
�me, I  think a t  the end of  2018, the NFIU Act was 
passed and you now have strong structure and 
independence, which was demanded for by 
stakeholders and I hope that  you a re in a  posi�on  
to say  what progress  you have made. Well, so fa r 
this is  what I can say since I ha ve not been on the 
issue for the pas t few years .  
The  FATF Evalua�on  process  itself  is  under  
review  and  one  of the  key  issues  is  how  to  
access  the  effec�veness  of  AML/CFT counter  
measure,  what  advice  do  you  have  for  
Nigeria  and indeed  other  West  African  
Countries  to  be�er  promote  effec�veness? 
In  2012  the  FATF  revised  the  40  +  9  
recommenda�ons and  con- solidated i t into wha 
t  we  call  the  40  recommenda �ons , but  the 
consolida�on  does  not  diminish  anything,  i t  
does   not  reduce anything,  ra ther i t  has helped  
to strengthen  those  recommen- da �ons  ta king 
into a ccount emerging  trends and  risks  and also 
considering how things can be done be�er, so 
those recommen- da �ons  were  consolidated,  
but  the new  thing  tha t  probabl y we ha ve under  
the  current  review process, in addi �on  to  
techni cal compliance,  is  focusing on its  
effec�veness. 
The  40  recommenda�ons  are aimed a t   
ensuring  that s ys tems do work, i t is not  that  you  
jus t ha ve a  law and  the law   is  not enforced  or  
you ha ve a s tructure and  the structure is  not pro- 
ducing resul ts, so the aim of a ccessing 
effec�veness is  to ensure tha t  the  s ystem  tha t  
countries  ha ve    put  in  place  a re  working 
effec�vely  and  they  have  developed  what  they    
call  eleven  im- mediate  outcomes  that  will  be  
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ins�tu�ons;  the  Securi�es  and  Exchange 
Commission for  the  Capital  Market and  the  
NAICOM for  the in- surance; so,  you need  to 
demons trate  how  you  have improved your s 
ystem so that  assessors  can determine 
effec�veness.  
From the record of the less developed countries 
and Mutual Eval- ua�on  reports  that have  been 
adopted, I  could see that many of them  will  have  
problems  and  it  is  obvious  because  even  under 
the  technical  compliance assessment,  there is 
need for improve- ment. 
Nigeria  was  under  considera�on  for  FATF  
membership  under completed  Chinese  
Presidency  and  prior  to  the  ongoing  Strate- gic 
Review,  are  there steps  the  country  both  the  
public and  pri- vate  sector,  need  to  take  to  
best  posi�on  itself  and  what  bene- fits do you 
t h i n k  t h e  c o u n t r y  w o u l d  d e r i v e  f r o m 
membership? 
Why do you want to become a member of the 
FATF? You see, as I told you during the orienta�on, 
we shouldn’t be jumping the gun, let me trace 
briefly the his tory.  When the FATF was building its 
membership, Nigeria was a target country because 
of  Nigeria’s  stra tegi c importance.  Along  the line 
South  Africa  took  the  advantage  of  some  
Nigeria ’s  deficiencies and became the only 
member of the FATF in Africa.  One may not be  
wrong  to  say  that    Nigerian  officials  have    
been  focusing  on issues of membership without 
looking at what they need to do in order  to 
achieve  the  membership,  you  cannot  jus t 
achieve  mem- bership without responsibility, and 
before I le� office, this was an issue  I noted  and  I  
wrote  a  le�er  to  the  Nigerian  Government, 
where I pointed out to Nigeria, the essen�al and 
technical criteria of becoming a member of  the  
FATF and I pointed out    the steps the na�on 
needed to take in order to achieve the goal.  Of 
course, FATF will look at your s ys tem on what you 
are doing at home;  in  reality  Nigeria  deserves  
the  FATF  membership  more than any other 
country in the region for a number of reasons. 
•   Nigeria  was  the  firs t country in  Africa  to 
enact a legisla�on agains t  money  laundering,  
the  money  laundering  decree number 3 in 1995. 
•  Nigeria  was  the  firs t  country  in  West  Africa  

to  establish  a financial intelligence unit followed 
by Senegal. 
•  Nigeria  is  a  strong  member  and  promoter  of  
the  regional AML/CFT alliance in  West Africa 
because it was   through  the efforts  of  Nigeria  
that  GIABA was eventually established and 
Nigeria donated  the  firs t leadership  of GIABA in 
order  to set up a  regional structure  that will 
work effec�vely  to deal with this . 

All  these  are  contribu�ons   towards  achieving  
the  objec�ves  of the FATF, but  we need  to do 
more  than  that. When we  told  Ni- geria that 
there were certain deficiencies in its s ys tems , 
why did Nigeria not  focus  on ameliora�ng  those 
deficiencies in order  to seek  for  membership  of  
the  FATF.  Now,  before  I  le�  office  in 
2012/2013,  the  FATF  embarked  on  yet  another  
membership drive. Let me  remind  you  that  the  
FATF is not only interes ted in expanding its  
membership for the sake of it, it is  only interested 
in expanding its membership provided  that its 
ideals and objec- �ves   would  be  rolled  out  
globally  and  effec�vely  enforced  in countries 
and that is why they had a targeted approach with 
the issues  of  membership,  so,  a�er  aggrega�ng  
all  the  criteria  for membership  for  the  
recommenda�on  of  thirty two  countries  to 
twenty  two  countries-to  sixteen  countries-  the  
FATF  ended  on five targeted countries  for 
membership; Indonesia, Saudi Arabia, Malaysia,  
Is rael  and  Nigeria.  All  the  other  four  countries  
have already  achieved  that,  expect  I  think  
Malaysia  or  Indonesia,  I think  is  s �ll  in  the  
process  and  jus t about  to  be  endorsed,  so 
where is Nigeria?  In  terms  of  regional  balance,  
the  argument  was  completely  in favour  of  
Nigeria  because  Africa  is  the  only  con�nent  
that  has only  one  member  of  the  FATF.  FATF  is  
not so  dogma�c  about regional  balance over 
and above achieving  the  results  it  wants to 
achieve, and  that is  why it  would work on  
countries  that are commi�ed to achieving the 
goals of the FATF.  
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