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VERSE 1

C-I-B-N
Chartered Institute of Bankers of Nigeria
The Bankers’ guiding light 
It’s the Nation’s joy and pride
We aim for integrity in the Industry
Upholding Ethics and Professionalism
Great! Great! CIBN
Citadel of Excellence 
Great! Great! CIBN
Built on Trust and Honesty 

VERSE 2

C-I-B-N
Chartered Institute of Bankers of Nigeria
The wheel of economic growth
Competency is our goal
Creating value and building capacity
Fostering confidence in the industry
Great! Great! CIBN
The Bankers’ guiding light 
Great! Great! CIBN
Built on Trust and Honesty 

CIBN Anthem
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Editor’s Note’
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Dear Esteemed Readers,

It is with immense pleasure that I extend a warm welcome to you all in 

this second quarter of the year 2023. As you already know that this 

publication serves as an opportunity to reflect on the notable events 

and advancements that have taken place within the Nigerian 

economy, the banking industry and our esteemed Institute during this 

period. The second quarter of 2023 has witnessed pivotal moments 

that have significantly influenced the landscape of the Nigerian 

economy and the banking sector. As we embrace a rapidly evolving 

financial environment, we remain committed to providing our 

members with the necessary tools and knowledge to navigate these 

changes and excel in their roles. In this quarter, the Nigerian economy 

displayed resilience, characterized by efforts aimed at economic 

diversification and sustainable growth. As we delve into the pages of 

this publication, I invite you to join us in exploring the events that 

characterized the second quarter in our nation as well as the policy 

measures implemented during the period.

thDuring the period under review, the 16  President of the Federal 

Republic of Nigeria, President Bola Ahmed Tinubu CGFR was sworn 

in May 29, 2023. Notably amongst the first initiatives implemented by 

President Bola Ahmed Tinubu CGFR was the removal of fuel subsidy. 

The removal of the fuel subsidy was to ensure a more effective 

allocation of fiscal resources and stimulation of economic growth. 

It is also worthy to note that the Dangote Refinery was commissioned 

May 22, 2023. The facility is Africa's largest oil refinery, which is 

located at the Free Trade Zone, Ibeju-Lekki, Lagos. This facility is 

expected to produce 650,000 barrels-per-day (BPD), creating over 

135,000 permanent jobs and 12,000 megawatts of electricity, and is 

expected to earn Nigeria over $25 billion to $30 billion yearly. Another 

policy initiated is the unification of Nigeria's Foreign Exchange Rates 

(FX), a system that allows the exchange rate to be determined purely 

by market forces. The unified exchange rate indicates a more 

transparent and stable economic environment, which can increase 

investor interest in Nigerian businesses and sectors.

In a bid to ensure that stakeholders of the Institute are equipped with 

the latest skills, knowledge, and insights needed to drive innovation 

and maintain the highest standards of professionalism, we continue 

to bring to you thought-provoking knowledge events and 

conferences to facilitate an environment for learning and knowledge 

sharing. On this note, I present to you a key feature of this edition, a 

keynote address delivered by Ambassador Norman Wokoma, 

Former Director, Nigeria Financial Intelligence Unit, at the Breakfast 

Session with the theme “Countering Trade-Based Money 

Laundering: Implications for Regulators and Operators'' which 

held June 13, 2023. The session was aimed at addressing the 

challenges faced by operators and regulators in implementing 

effective CTBML measures while also proposing strategies that 

regulators can adopt to further strengthen CTBML measures and 

mitigate the risks associated with trade-based money laundering. 

Another important feature of this edition is a paper presentation by 

Professor Adeola Adenikinju, Head, Department of Economics, 

University of Ibadan at the CIBN Advocacy Dialogue 8.0 with the 

theme ''Fuel Subsidy Removal: Opportunities for Individuals, 

Businesses, and the way forward'' which held June 16, 2023.

Other significant events during this quarter included the CIBN Annual 

General Meeting held on May 20, 2023, and the CIBN Advocacy 

Dialogue 7.0 themed "Failure of Silicon Valley Bank in USA: 

Global Impact and Lessons for the Nigeria Financial System," 

which held on April 13, 2023. Embedded within the pages of this 

publication are communiques summarizing the key findings, 

recommendations, and commitments arising from the Institute's 

Advocacy Dialogue 7.0 and 8.0. These communiques embody a 

consensus among leaders from government, industry, and 

academia, providing a roadmap for the path ahead.

In conclusion, I encourage you to immerse yourselves in the contents 

of this publication and reflect upon the events that have left an 

indelible mark on our country during the second quarter of 2023. It is 

my belief that knowledge is the cornerstone of progress, and I trust 

that the insights shared herein will inform and inspire you in your daily 

endeavors.

I wish you all an enlightening experience.

Akin Morakinyo, HCIB

Registrar/Chief Executive



Countering Trade-based Money Laundering: 
The Role of Regulators & Operators

Keynote address presented at the CIBN Breakfast Session on Countering Trade-based Money Laundering: 
The Role of Regulators & Operators held on June 13, 2023

Ambassador Norman Wokoma 
Former Director, Nigerian Financial Intelligence Unit
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“ The challenge today is 
not the lack of standards 
or regulatory framework, 

but e�ective 
implementation. 

Therefore, there is a need 
for e�ective and e�cient 
action by all actors in the 
public and private sectors 
to stop TBML and create a 
stable and safer �nancial 

system.” 
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Trade Based Money Laundering (TBML) Activities: 
Implications and Strategies for Regulators and 
Operators

Paper presented at the CIBNCFS Breakfast Session on Trade Based Money Laundering (TBML)
Implications and Strategies for Regulators and Operators held June 13, 2023.

Adeolu O. Adewuyi
Professor of Economics 

University of Ibadan
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Figure 1: Key Players involved in Tackling TBML and Illicit Financial Flows

Source: Adapted from Dohlman and Neylan (2016)
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A summary of explanation of the 
FATF's TBML red flags:

· Divergences between Invoices and 

Official Documents: Great differences 

between invoices and the description of 

commodities on official documents can 

signal the existence of TBML. This rages 

from mismatches in the quantity, quality, or 

value of goods, as well as irregularities in 

the  channel ing  and schedul ing  of 

shipments.

· Infrequent Trade Patterns: This refers to 

transactions that diverge from usual trade 

arrangements,  such as uncommon 

shipment routes, erratic product types, or 

big, round-number transactions.

· Channeled via Multiple Countries: 

Sh ipments  that  are  channeled v ia 

numerous countries or several unrelated 

affiliates without good explanation can be 

an indicator of TBML. This can show that the 

shipment is being employ to launder 

money, conceal the origin of funds, or 

evade sanctions.

· Doubtful Methods of Payment: Payment 

design that are incompatible with the level 

of risk offered by the transaction can 

indicate the presence of TBML. This can 

include large cash payments or payments 

made to shell companies or offshore 

accounts.

· High-Risk Goods: Shipments of goods 

generally considered at high risk of 

involvement in money laundering, such as 

luxury goods, precious metals, and gems, 

should be carefully scrutinized for signs of 

TBML.

· High-Risk Countries:  Close monitoring of 

shipments of goods entering or leaving 

countries that are considered to have a 

high potential for money laundering and to 

look for warning signs.

· Cash Payments: Shipments that are paid 

for in cash can be a sign of TBML, as cash 

transactions are more difficult to trace and 

can be used to evade AML controls.

· Third-Party Payments: Shipments that 

third parties pay for with no apparent 

connection to the transaction can indicate 

the presence of TBML, as this can be a sign 

that the third party is acting as a front for 

money laundering activities
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COMMUNIQUE ISSUED AT THE END OF THE

CIBN ADVOCACY DIALOGUE 
THEME:

FAILURE OF SILICON VALLEY BANK IN USA: 

GLOBAL IMPACT AND LESSONS FOR THE NIGERIAN FINANCIAL SYSTEM

APRIL 13, 2023

CIBN Centre for Financial Studies

ASSOCIATION OF 

ENTERPRISE RISK 

MANAGEMENT 

PROFESSIONALS 

NIGERIA

Held in
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Akin Morakinyo, HCIB     Olayinka Odutola, FCIB

Registrar/Chief Executive, CIBN     Director General / CEO, AERMP
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 The Chartered Ins�tute of Bankers of Nigeria 2023 Annual General Mee�ng which held Saturday May 20, 2023, 

at the Bankers House, Lagos

Photos from the CIBN Advocacy Dialogue 7 with the theme “Failure of Silicon Valley Bank in USA: Global Impact & Lessons for the 

Nigerian Financial System” held on April 13, 2023.

The Registrar/Chief Execu�ve, Mr. Akin Morakinyo, HCIB, and the Execu�ve 

Management of CIBN at the Stakeholder's Engagement with the Coordinator of 

NYSC Lagos State, Mrs. Yetunde Baderinwa.

Execu�on of Memorandum (MOU) of understanding between The 

CIBN & The Na�onal Board of Nigeria for Technical Educa�on (NBTE)  

held at Abuja March 31, 2023.

The President/Chairman of Council, CIBN, Ken Opara, Ph. D, FCIB, Governing Council Members & the Execu�ve Management of CIBN at the 

Stakeholders Engagement with Ecobank Nigeria Management Team led by the MD/CEO, Mr. Bolaji Lawal, HCIB, at the Ecobank Head Office.

Photo SpeaksPhoto Speaks
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A paper presented at the CIBN Centre for Financial Studies Breakfast Session held June 13, 2023.

Umara Gubio 
Chief Risk & Compliance Officer 

Nigerian Export Import Bank (NEXIM) 

Trade-based Money Laundering and Associated 
Challenges in the Global Financial System
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The scope of TBML 
continues to evolve as 

criminals adapt to 
new technologies, 

exploit vulnerabilities 
in trade systems, and 
�nd innovative ways 

to launder illicit funds.
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The President/Chairman of Council, CIBN, Ken Opara, Ph. D, FCIB, at the Inves�ture 
of Mr. Innocent Iweka Okwuosa, Ph. D, FCIB, as the 59th President/Chairman of 
Council of The Ins�tute of Chartered Accountants of Nigeria, ICAN, held in Lagos.

The President/Chairman of Council, CIBN, Ken Opara, Ph. D, FCIB, at the 
Stakeholder’s Engagement with the newly sworn-in Governor of Enugu State, 
Dr. Peter Mbah, at the Government House, Enugu.

The President/Chairman of Council, CIBN, Ken Opara, Ph. D, FCIB, at the 
groundbreaking ceremony of “The CIBN Bankers Hall”- A CIBN Legacy Project 
endowed to Nnamdi Azikiwe University, in Awka.

Cross session on Countering Trade Based Money Laundering: Implica�ons 

for Regulators & Operators being organized by CIBNCFS held June 13, 2023, 

at the Bankers House, Lagos

The President/Chairman of Council, CIBN, Ken Opara, Ph. D, FCIB, Governing 

Council Members, and the Execu�ve Management of CIBN during a 

condolence visit to the family of Otunba (Dr.) Michael Olasubomi Balogun , 

FCIB, at their residence on Friday June, 23, 2023.

Photo SpeaksPhoto Speaks

Cross session of the CIBN Staff celebra�ng the 2023 Africa Day at the Bankers House, Lagos.
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Fuel Subsidy Removal: Opportunities for Individuals, 
Businesses and the Way Forward

Professor Adeola Adenikinju

University of Ibadan

A paper presented at the CIBN Advocacy Dialogue  8.0 on Fuel Subsidy Removal: Opportunities for Individuals, 
Businesses and the Way Forward held June 16, 2023.
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Limited Fiscal Space

Nigeria's revenue/GDP ratio and expenditure/GDP ratio are among the lowest in the world. 

When we expect the government to deliver on dividends of democracy by embarking on 

major infrastructural and social spendings, the government must have resources to achieve 

that. The truth is that the Nigerian government cannot afford it. Many countries where 

government played active roles in the society it is because they have the capacity to do so.

Government budget per capita (2017)

Nigeria         $108           

UK         $17,202 

Ghana        $440

South Africa         $1,865 

USA         $20,674  

Egypt         $554

Turkey         $2,343 

Saudi Arabia        $8,912 

India         $559
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FRIDAY, JUNE 16, 2023

COMMUNIQUE ISSUED 
AT THE END OF THE

CIBN ADVOCACY DIALOGUE 
THEME:

FUEL SUBSIDY REMOVAL: OPPORTUNITIES FOR INDIVIDUALS, 
BUSINESSES AND THE WAY FORWARD
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DON’T BETRAY
THAT TRUST!

IT’S NOT WORTH IT
AFTER ALL

In just one moment of greed and dishonesty,  
you have destroyed a brilliant career ahead!

Head Office: Bankers House PC 19, Adeola Hopewell Street, Victoria Island, Lagos, Nigeria. 

P.O.BOX 72273.  Tel: +234 -1- 4617924, 4610655, 6310046  
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