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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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CIBN IN BRIEF

Background
The Chartered Institute of Bankers of Nigeria started 
in 1963 as the Lagos Local Centre, Institute of 
Bankers, London. It was incorporated in 1976 as the 
Nigerian Institute of Bankers, a Company Limited by 
Guarantee. 

The Institute attained Chartered status and became 
The Chartered Institute of Bankers of Nigeria through 
Act 12 of 1990 which was repealed and re-enacted 
as CIBN Act No 5 of 2007.

Mandates 
The Institute's major responsibilities are to: 
Ÿ Determine  the  standards  of  knowledge  and  

skills  to  be  attained  by  persons  seeking  to  
become members of the banking profession. 

Ÿ Secure in accordance with the provision of the Act, 
the establishment and maintenance of a register 
of members of the banking profession in the 
categories of ordinary members, student 
members, graduate members, honorary senior 
members, honorary fellows and fellows of the 
Institute and a register of corporate members.  

Ÿ Conduct professional examinations leading to the 
awards of certificates as may be prescribed by 
the Institute; and  

Ÿ Ensure the furtherance, maintenance and 
obser vance  o f  e t h i ca l  s tandards  and 
professionalism among practitioners of the 
banking profession in Nigeria.

Membership 
The Institute has two broad categories of membership, 
i.e. Corporate and Individual members.

Corporate Members 
Ÿ The Central Bank of Nigeria (CBN) 
Ÿ The Nigeria Deposit Insurance Corporation 

(NDIC) 
Ÿ All Deposit Money Banks (Commercial & 

Merchant) 
Ÿ Development Banks 
Ÿ Microfinance Banks 
Ÿ Mortgage Banks 

Ÿ Mobile Money Banks 

Ÿ Payment Service Banks 

Individual Members 
The Institute has a total individual membership of 
173,655 as at April 1, 2024 in the following 
categories: 

Ÿ Fellows, Honorary Fellows, Associates,  Honorary 
Senior Members, Microfinance Certified 
Members 

Ÿ Student Members 

Ÿ Ordinary Member.

Examinations
The Institute conducts examinations leading to award 
of the flagship qualification as Chartered Banker. It 
also conducts examinations for the award of 
Microfinance Certified Banker (MCIB) and several 
other certification programmes in Specialised areas 
of Banking either severally or jointly in Collaboration 
with leading Local and International Professional 
Bodies, Associations and notable Institutions such as 
Chartered Institute of Management Accountants 
(CIMA), Chartered Risk Management of Nigeria  
(CRMI), Financial Markets Dealers Association 
(FMDA), The Chartered Institute for Securities & 
Investment (CISI), The Nigeria Deposit Insurance 
Corporation (NDIC) and Chartered Banker 
Institute(CBI)/Bangor University.

Other Statutory Knowledge Events 
The Institute organises educational and social 
programmes for its members. These include

Ÿ Research 

Ÿ Annual Lecture 

Ÿ Annual Banking and Finance Conference 

Ÿ ACIB Graduates' Induction and Prize Awards 
Day

Ÿ Investiture of Fellows and Honorary Senior 
Members 

Ÿ Annual Seminar on Banking, Finance and Allied 
 Matters for Legislators

Ÿ Annual Seminar on Banking and Allied Matters 
     for Judges 
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Ÿ Compulsory Continuous Development 
     Programmes

Ÿ Annual Retreat for Heads of Security of Banks & 

Financial Institutions 

Ÿ CIBN Advocacy Dialogue Series  

Ÿ CIBN Platform Series

Services to the National, Regional & Global 
Economies 
Ÿ Strategic intervention in industry related issues 

with the introduction of the Human Capital 

Retention Fund.

Ÿ Capacity building through knowledge/learning 

events and Certification programmes.

Ÿ Standards setting through Accreditation of banks 

academy programmes as well as Accreditation 

of Educational/Training Service Providers 

(ETSPs)

Ÿ Advocacy Programmes.

Ÿ Empowering/supporting the growth of MSMEs 

and facilitation of trade through collaborations.

Ÿ Entrenching Ethics and Professionalism in the 

industry as well as improving Consumer 

Protection through our Alternate Dispute 

Resolution [ADR] mechanism serving as the 

ombudsman for the industry through the Bankers' 

commi t tee,  Sub-commi t tee on E th i c s  & 

Professionalism.

Ÿ Mandatory Annual Ethics Certification for all 

Bank Employees

Ÿ Increased Focus on Generation Next, building a 

pipeline of future workforce for the industry.

Ÿ Construction of Learning Legacy Project in nine 

(9) Tertiary institutions across the six geo-political 

zones. 

Ÿ Sole Accreditation Agency and Co-ordinating 

Institution for the Competency Framework for the 

Nigerian Banking Industry

Ÿ Pioneer and Founding Member, Global Banking 

Education Standards Board (GBEStB)

Ÿ Founding/Pioneer Member of Alliance of African 

Institutes of Bankers (AAIOB) since 1997

Ÿ Permanent Secretariat of AAIOB since 2018

Ÿ Member, FINTECH Nigeria (FINTECHNGR) 

Ÿ Institutional member, Nigerian Economic Summit 

Group (NESG)

Ÿ Member, Think Thank for Translating Research to 

Innovation, Strategy and evidence for policies in 

Nigeria, University of Ibadan, Research 

Foundation (UIRF)

Ÿ Member, National Assembly Business Environment 

Round Table (NASSBER)

Ÿ Member TET Fund Research & Development 

Standing Committee

Linkages, Partnerships and Collaborations
Ÿ The Institute is currently in partnership with 77 

ter t iary ins t i tu t ions in Niger ia for the 

ACIB/B.Sc/HND Linkage and ACIB/M.Sc 

Linkage. Our partners, local and International 

include the following:

Ÿ Association of Enterprise Risk Management  

Professionals (AERMP)

Ÿ Assoc ia t ion  o f  I n te r na t iona l  Cer t i f i ed  

Professional  Accountants (AICPA), UK

Ÿ Bangor University, Wales UK

Ÿ Bank of Sierra Leone 

Ÿ Central Bank of Liberia

Ÿ Central Bank The Gambia 

Ÿ Chartered Banker Institute, Scotland

Ÿ Chartered Institute of Management Accountants   

(CIMA) 

Ÿ Credit Bureau Association of  Nigeria (CBAN)

Ÿ Crown Agents Limited 

Ÿ E-Payment Providers Association of Nigeria (E-

PAN) 

Ÿ Financial Institutions Training Centre (FITC) 

Ÿ Financial Markets Dealers Association (FMDA)

Ÿ Fintech Association of Nigeria 

Ÿ Global Association of Risk Professionals (GARP) 

Ÿ Institute of Bankers of The Gambia

Ÿ International Finance Corporation

CIBN IN BRIEF
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Ÿ Lagos Business School (LBS)

Ÿ Liberia Bankers Association

Ÿ McKinsey & Company 

Ÿ Mortgage Bankers Association of Nigeria (MBAN) 

Ÿ National Board for Technical Education (NBTE)

Ÿ National Judicial Institute (NJI) 

Ÿ Nigeria Inter-Bank Settlement System Plc (NIBSS) 

Ÿ Nigerian Institute of Social and Economic Research  

(NISER) 

Ÿ PricewaterhouseCoopers (PWC) 

Ÿ Retail Banking Academy (RBA), London 

Ÿ Chartered Risk Management Institute of Nigeria  

(CRMI) 

Ÿ Seso Global Limited

Ÿ Sierra Leone Association of Commercial Banks 

Ÿ The Chartered Institute for Securities & Investment 

(CISI) 

Ÿ The London Institute of Banking & Finance (LIBF) 

Ÿ The National Universities Commission (NUC) 

Ÿ The Nigerian Economic Summit Group (NESG) 

Ÿ US-Africa Cybersecurity Group 

Ÿ West African Bankers Association (WABA) 

Ÿ West African Institute for Financial & Economic   

Management (WAIFEM)

Structure/Administration
The Governing Council is the Institute's paramount 

decision making body providing broad policy 

guidelines chaired by the President/Chairman of 

Council who currently is Ken Opara, Ph.D,  FCIB 

The Executive Management of the Institute is led by 

the Registrar/Chief Executive Officer, Akin 

Morakinyo, HCIB

Branches and Zonal Offices
The Institute has 36 State Branches and 9 Satellite 

Branches across the country. It also has three foreign 

branches in the United Kingdom, Canada and USA. 

The Institute operates six (6) Zonal Offices, to make its 

services available to members at the grassroots 

throughout the country. They are: 

Ÿ National Secretariat Annex, Abuja

Ÿ South East, Owerri 

Ÿ South West, Osogbo

Ÿ North East, Gombe 

Ÿ North West, Kano 

Ÿ South South, Port Harcourt 

There is also the National Secretariat Annex in the 

Federal Capital Territory to strengthen the Institute's 

relationship with the Federal Government and its 

Agencies as well as cater for members in the North 

Central region of the country. 

Subsidiaries 
The Institute has the following subsidiaries; 

• The CIBN Centre for Financial Studies (CIBNCFS) 

• The CIBN Bookshop 

• CIBN Consult

CIBN IN BRIEF
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CIBN Governing Council 
(2024-2026)

Office Holders
1.  Prof. Pius Oladeji Olanrewaju, Ph.D., FCIB
 President/Chairman of Council
2.  Mr. Dele Alabi, FCIB
 1st Vice President
3.  Mrs. Moji Bakare-Asieru, FCIB
 2nd Vice President
4.  Mr. Peter Ashade, FCIB
 National Treasurer

Rep. Body of Past Presidents
1.  Dr. Bayo Olugbemi, FCIB
 Past President
2.  Ken Opara, Ph.D., FCIB
 Immediate Past President

Other Elected members
1.  Dr, Segun Anthony Oshadare, FCIB
2.  Ms. Mary Aina, ACIB
3.  Mr. Adekola Ayandele Adeleke, FCIB
4.  Mr. Opeoluwa Awolesi, FCIB
5.  Mr. Pascal Nsoromotu, FCIB
6.  Mrs Sylvia Nwakwue, FCIB

Branch Representatives
1.  Dr Oballum Chikelu Edison, FCIB
 Chairman, FCT Branch
2.  Mr. Adeyemo Adeoye, FCIB
 Chairman, Lagos State Branch
3.  Mrs. Funke Ladimeji, HCIB
 Chairperson, Association of Professional Women 

Bankers (APWB)
4.  Chidiebere Ogbogu
 Ebonyi State Branch
5. Dr. Ogbebor Timothy Ogieva, ACIB
 Edo State Branch
6.  Mr. Nasiru Audu Baba, MCIB
 Taraba State Branch
7.  Mr. Stephen Lekan Olarewaju, ACIB,
 Kwara State Branch
8.  Mr. Mustapha Ahmed Buba, ACIB
 Kastina State Branch
9.  Mr. Matyek Mashor
 Plateau State Branch
10.  Mr. Ben Anwuri FCIB,
 United Kingdom Branch

Banks' Representatives
1.  Mr. Roosevelt Ogbonna, FCIB
 GMD/CEO Access Bank Plc
2.  Mr. Oliver Alawuba, FCIB
 GMD/CEO United Bank for Africa Plc
3.  Mr. Hamid Joda, HCIB
 MD/CEO, TAJ Bank
4.  Mr. Elias Igbinakenzua, FCIB
 MD/CEO, Globus Bank
5.  Mrs. Yemisi Edun, FCIB
 MD/CEO FCMB Plc

6.  Mr. Emmanuel Emefienim, FCIB
 MD/CEO Premium Trust Bank

Institutional Representatives (Regulatory)
1.  Dr. Olayemi Michael Cardoso
 Governor, CBN
  Dr. Adedeji Adetona, ACIBRepresented by
                       Director, Banking Supervision
2. Mr. Hassan Bello, FCIB
 MD, NDIC
3.  Mr. Chris Jibreel Maiyaki
 Executive Secretary, NUC
    Mr. Sam OnaziRepresented by
                         Head Finance
4.  Mr. Olawale Edun
 Minister of Finance
 Federal Ministry of Finance
   Mrs. Abimbola Ogunubi,Represented by
                         Director Legal

Institutional Representatives (Academic)
1. Prof. Tahir Mamman
 Minister of Education
 Fed Min of Education
2.  Prof. Idris Bugaje
 Executive Secretary NBTE
3.  Mr. Chidiebere Onyegbu
 Deputy Director, NBTE

Sectorial Associations' Representatives
1.  Mr. Ebilate Mac-Yoroki
 President Mortgage Bankers Association of Nigeria
2.  Mr Joshua Ukute
 President, National Association of Microfinance Bank

Coopted Members
1.  Prof. G.O.C Okenwa, FCIB
2.  Dr. Nosike Agokei, FCIB
3.  Mr. Aliyu Wada- Nas, ACIB
4.  Senator. Tony Yaro, HCIB
5.  Mr. Ade Bajomo, HCIB (Representing Fintechs)
6.  Mrs. Risikatu Ahmed, FCIB

Executive Management
1. Akin Morakinyo, HCIB
 Registrar/Chief Executive/Secretary to the Governing Council
2.  Mr. Mary-Fidelis Abiahu, MCIB
 Director, Finance & Corporate Services
3.  Mrs. Rita Adeyanju, HCIB
 Director, Secretariat Services
4.  Mr. Babatunde Apena
 Deputy Director, Capacity Building, Certification & Standards
5.  Dr. Oreitan Adigun, HCIB
 Assistant Director, Economics and Strategy
6.  Mr. Akinpelu Akinola, HCIB
 Assistant Director, Ethics, Governance and Secretariat Services
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Editor’s Note’

Dear Readers,

Welcome to the third edition of the Nigerian Banker for the year 

2024. We are excited to once again present the various activities 

held in the Institute during this period. It is important to remind you 

that the Institute is intentional in delivering value across different 

stakeholder categories and painstakingly ensuring that its efforts 

align with the evolving needs of the banking and finance industry.

It is essential to state that this quarter brought Nigeria's economy a 

mixed landscape of challenges and opportunities. During Q3, the 

Nigerian economy continued its cautious journey toward recovery, 

marked by real GDP growth of 2.98%, a reminder of the gradual but 

steady strides we're making. However, inflation remained a critical 

challenge, reaching high levels primarily due to elevated exchange 

rates and rising food and energy prices. Although there are 

indications that inflation may slow toward the end of the year, the 

Central Bank of Nigeria (CBN) has maintained a tight monetary 

policy stance, keeping rates high to control inflation pressures, 

which in turn limited household spending and private sector 

investments. Exchange rate volatility was another significant factor 

affecting inflation, with pressures from global economic trends and 

domestic fiscal policy.

The Institute remained steadfast in pursuing growth, innovation, 

and excellence in the banking and finance sector. Challenges have 

not deterred us; instead, they have become opportunities to refine 

our strategies, strengthen our programs, and launch initiatives that 

build resilience and prepare us for the future. As Epictetus wisely 

said, “Difficulties are things that show a person what they are.” 

In this spirit, these obstacles fuel our commitment to adapt, 

innovate, and thrive in an ever-evolving financial landscape.

Among the activities that were held within this period include: 
th· The 17  Annual Banking and Finance Conference, held 

 on September 10 & 11, 2024, with the theme 

'Accelerating Economic Growth and Development: 

The State of Play and the Way Forward.' Distinguished 

guests included prominent figures in the finance industry 

as well as policymakers. The keynote presentation was 

delivered by Dr. Tony Elumelu, CFR, FCIB, Chairman, 

UBA Group and Chairman, Heirs Holdings.

· 2024 Stream 2 Graduate's Induction and Prize Awards 

Day held on Saturday, August 31, 2024, with the theme, 

Unlocking your Potentials: Positioning for Next Levels. 

The Guest Speaker was Mr. Wole Adeniyi, FCIB, 

Managing Director/CEO, Stanbic IBTC Bank Plc.

· Mid-Year Review of 2024 Economic Outlook held on 

Thursday, July 25, 2024. The hybrid event was jointly 

hosted by the Chartered Institute of Bankers of Nigeria 

Centre for Financial Studies (CIBNCFS) and B. Adedipe 

Associates Limited (BAA Consult). The Keynote 

presentation was delivered by Dr. Tope Fasua, Special 

Adviser to the President of the Federal Republic of Nigeria 

on Economic Affairs.

Other features in this edition include insightful articles and 

presentations from key events held during the period. We believe 

these articles will not only enhance your understanding of current 

trends but also provide practical knowledge that would be applied to 

real-world scenarios and inspire further engagement with the critical 

issues at the heart of the financial ecosystem.

We also present pictorial reports on the Stakeholders' Engagements 

led by the President/Chairman of Council, CIBN, and other 

informative content curated for your reading delight.

In conclusion, I hope this edition not only informs but also inspires 

you to engage with the industry's ongoing transformation. Your 

feedback and contributions are always valued as we strive to 

strengthen our collective efforts further. 

Thank you for your continued support, and we look forward to 

another quarter of growth and progress together.

Happy reading!

Akin Morakinyo, HCIB

Registrar/Chief Executive
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Mid Year Review of 2024 Economic Outlook

Cross Section of participants at the Mid-Year Review of 2024 Economic   
Outlook

Cross Section of Speakers at the Mid-Year Review of 2024 Economic 
Outlook

L-R: Mr. Kola Masha, Managing Director, Babban Gona Farmer Services 
Nigeria Limited; Dr. 'Biodun Adedipe, FCIB Chief Consultant, B. Adedipe 
Associates Limited; Mr. Dele Alabi, FCIB, 1st Vice President, CIBN; 
Chinwe Egwim, Chief Economist and Head of Economic Research/ 
Intelligence, Coronation Merchant Bank,  and Mr. John Abel Briggs, 
Regulatory Compliance and Financial Analyst, Securities and Exchange 
Commission (SEC)

Participants at the Mid-Year Review of 2024 Economic Outlook 

Participants at the Mid-Year Review of 2024 Economic Outlook 

Participants at the Mid-Year Review of 2024 Economic Outlook Participants at the Mid-Year Review of 2024 Economic Outlook 

Participants at the Mid-Year Review of 2024 Economic Outlook 
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MID-YEAR REVIEW OF THE 2024 ECONOMIC OUTLOOK

JULY 25,  2024

COMMUNIQUÉ ISSUED

AT THE END OF THE

1.0 Introduction

The Mid-Year Review of the 2024 Economic Outlook, 

held on Thursday, 25th July 2024. The hybrid event 

was jointly hosted by the Chartered Institute of 

Bankers of Nigeria Centre for Financial Studies 

(CIBNCFS) and B. Adedipe Associates Limited 

(BAA Consult). The event took place on-site at the 

Bankers House, Chartered Institute of Bankers of 

Nigeria, and on the Zoom platform, attracting a total of 

35 physical delegates and about 52 virtual 

participants. The diverse attendees included captains 

of industry, regulators, and professionals from the 

banking and other sectors of the economy.

The event's main goal was to evaluate the 

performance of both the global and Nigerian 

economies in the first half of 2024 and gain insights 

into the outlook for the second half of the year, 

considering developments in the earlier months and 

highlighting the implications of the economic and 

political trends for key business sectors in Nigeria. 

Add i t i ona l l y,  t he  even t  offe red  p rac t i ca l 

recommendat ions for  businesses and the 

government to foster an environment conducive to 

growth and to effectively manage business risks.

In his opening remarks, Prof. Pius Deji Olanrewaju, 

FCIB, the President/Chairman of the Council of the 

Chartered Institute of Bankers of Nigeria (CIBN), 

highlighted the important role the mid-year review 

plays in developing a comprehensive understanding of 

economic issues in the country, which is the foundation 

for providing directions for business owners, as well as 

recommendations to the government.

He reiterated that in the first half of the year, Nigeria's 

economy faced significant challenges, marked by a 

34% depreciation of the Naira, bringing the exchange 

rate to ₦1,505 per 1USD. Inflation surged to 34.19%, 

the highest level in three decades. Despite these 

difficulties, the service sector demonstrated resilience, 

growing by 4.32% and contributing 58.04% to the 

country's aggregate GDP. The agriculture sector 

showed modest 0.15% growth, up from 0.9% in the 

first quarter of 2023, while the industry sector improved 

with a 2.13% growth, compared to 0.31% in the 

previous quarter.
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Amid these economic conditions, top industry 

players, particularly the Tier 1 banks known as 

FUGAZ which are First Bank, UBA, GT Bank, Access 

Bank, and Zenith Bank achieved a record-breaking 

collective profit of ₦1.33 trillion. He noted that the 

Central Bank of Nigeria's recapitalization directive is 

anticipated to further strengthen the financial system, 

promoting stability within the sector. However, Nigeria 

continues to grapple with severe socio-economic 

challenges, including ongoing conflicts in the North-

East, as well as escalating violence in the North-West 

and North-Centralregions. These conflicts have 

severely disrupted livelihoods, particularly in the 

agriculture sector, limiting income-generating 

activities and constraining food supply, which has had 

a profound impact on the daily lives of Nigerians.

Looking ahead to the second half of 2024, he 

emphasized that the experiences from the first half 

will undoubtedly serve as valuable lessons in 

maintaining economic stability, implementing 

effective regulatory measures, and practicing sound 

risk management to address the complexities of the 

remaining half of the year.

In closing, Prof. Pius Deji Olanrewaju, FCIB, urged 

all participants to actively engage with the insights 

gained from the outlook, as they will be instrumental 

in navigating the economic landscape of the second 

half of the year.

2.0 Keynote Presentation

The Keynote presentation was delivered by Dr. Tope 

Fasua, Special Adviser to the President of the 

Federal Republic of Nigeria on Economic Affairs. The 

following were the highlights and recommendations 

from his presentation.

§ The Ministry of Budget and Economic Planning 

forecasts a 3.8% growth in the economy. In 

contrast, the IMF and World Bank initially 

projected 3.3%, later revising it downward to 

3.1%, indicating a need for improvement. The 

IMF reported a poverty rate of 38%, with 

expectations of reduction through government 

interventions.

§ Three key reforms were undertaken which are 

the removal of fuel subsidy in 2023, floating of the 

Naira, and addressing the Central Bank's ways 

and means overdraft, extensively used during 

and post-COVID-19.

§ The Naira's devaluation has been a recurring 

challenge, especially at a time when the fuel 

subsidy was removed. Strategic management of 

currency policies is necessary to avoid 

undermining economic reforms.

§ On the nat ion 's sectoral  performance, 

agriculture, real estate, and construction sectors 

show resilience and growth, driven by technology 

and new players. The banking and finance sector 

are thriving, raising concerns about the disparity 

between their success and the broader 

economy's struggles.

§ Nigeria achieved a record trade surplus of ₦6.52 

trillion ($7.6 billion) in Q1 2024, the highest on 

record, 44% higher than the previous quarter. 

This significantly contributed to both the 

petroleum sector and non-oil exports, bolstered 

by the depreciated Naira.

§ There is an increasing focus on diversifying 

exports beyond oil to ensure sustainable 

economic growth.

§ Recent measures, such as the executive order 

on food imports, aim to drive economic growth 

and reduce inflation.

§ The Central Bank of Nigeria has made progress 

in managing foreign reserves and debt 

obligations, paying down significant inherited 

debts.

§ The traditional 9-to-5 work model is being 

challenged, with more emphasis on flexible, gig-

based roles, particularly among younger 

generations. The informal economy plays a 

significant role in Nigeria, necessitating its 

integration into the broader economic framework.

§ There is a need to focus on economic complexity 

by producing and exporting goods with higher 

knowledge content. Rethinking productivity and 
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work models is essential, especially in 

accommodating the changing nature of work.§

Sectoral Projections

ü Banking and Finance Sector: Although the 

banking and finance sector demonstrates 

strong performance, there is concern that 

their success may not accurately reflect the 

overall health of the economy. This disparity 

indicates a potential need for these sectors to 

reassess their business models and 

evaluate their broader impact on economic 

stability.

ü M a n u f a c t u r i n g  S e c t o r :  L o c a l 

manufacturing, including the automotive 

industry, is experiencing growth, with some 

companies expanding into export markets. 

This momentum is largely driven by recent 

economic reforms that have bolstered 

domestic production and competitiveness.

ü Technology Sector: The tech sector, 

especially artificial intelligence, is advancing 

rapidly, transforming industries and the job 

market. As AI continues to advance, it is set 

to profoundly influence the economy, 

reshaping values and transforming the 

dynamics of remote work.

ü Entertainment Sector: The entertainment 

sector, encompassing music and events, is 

thriving. However, there are concerns about 

whether the financial gains are adequately 

retained within the country.

§ There needs to be increased focus on attracting 

in te l lec tua l  cap i ta l ,  no t  jus t  phys ica l 

investments. Efforts to reverse the brain drain 

and draw talent from other regions, particularly 

sub -Saharan  A f r i ca ,  cou ld  be  h igh ly 

advantageous.

§ The departure of international players creates a 

valuable opportunity for local businesses to 

expand and enhance their presence in the 

market.

§ Nigeria has achieved a notable trade surplus, 

largely driven by the petroleum sector. However, 

to ensure sustainable economic growth, it is 

crucial to diversify exports beyond oil. Promote 

economic diversification to lessen reliance on a 

few sectors and encourage investment in non- 

oil industries, with a focus on technology and 

manufacturing.

§ It is important for the current administration to 

enhance its communication of successes, 

including its notable achievements. It is 

imperative to strategically manage the impact of 

ambitious reforms to ensure their effectiveness 

and public awareness.

§ The implementation of a new minimum wage is a 

potential driver for economic growth, though its 

inflationary impact is debated.

§ Urban farming should be promoted as a strategic 

approach to enhance food security, drawing 

inspiration from historical examples such as post-

war Vietnam. This initiative could help mitigate 

inflation and bolster local food production.

3.0 Overv iew o f  the  F i rs t  Ha l f  o f  2024

The overview of the first half of 2024 of the economy 

was presented by Dr. 'Biodun Adedipe FCIB, Founder 

and Chief Consultant, B. Adedipe Associates Limited

3.1 Economic Review

§ Generative artificial intelligence (Gen AI) 

represents a significant global disruption. While 

2023 marked the world's discovery of Gen AI, 

2024 is the year organizations have started to 

effectively implement it and realize its business 

value.

§ The primary concern with inflation in Nigeria 

should not be the interest rate but rather cost- 

push factors, with food inflation being a 

significant driver. Addressing food inflation 

requires resolving the security issues between 

farmers and herdsmen.

§ Under the pol icy shi f t  towards fiscal 

consolidation, every dollar earned by the NNPC 

is now deposited into the federation account, 

unlike the previous practice where the NNPC 

retained and spent its generated revenue. The 

increase in external reserves may also be 

attributed to this fiscal consolidation.

§ New borrowing constitutes 10.42% of Nigeria's 

sovereign debt. It is crucial to consider the 

purpose of this borrowing; borrowing for 

consumption is inefficient, whereas borrowing 

to expand capacity and increase earnings is 
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beneficial for the economy.

§ External debt stock has decreased by 0.21% 

over the past year. Approximately 30% of the 

current sovereign debt is attributed to the 

devaluation of the Naira.

§ Relying on imports means that more Naira 

must be spent to maintain the same level of 

consumption as before the devaluation. 

Sustaining business confidence among 

foreign and local investors is crucial, as 

exports alone cannot ensure economic 

stability and success.

§ The external reserves have been increasing 
rdsteadily in recent weeks. As of 23  July 2024, 

external reserves had risen by $71.64 million. 

Foreign exchange reserves cover 12.05 

months, which is twice the IMF's minimum 

threshold of six months. Considering this, 

along with other factors that determine 

exchange value, the Naira's value should 

stabilize in the near term.

3.2 Outlook

§ Gross Domestic Product (GDP) growth of 

2.98% in Q1 2024 reflects strong performance 

by global and historical standards, particularly 

when compared to the 2.31% growth recorded 

in Q1 2023.

§ Historical data from 1960 to the present 

indicates that Q1 is typically the slowest 

quarter for GDP growth in Nigeria. The 2.98% 

GDP growth recorded in Q1 2024 suggests a 

strong likelihood of exceeding a 3% growth 

rate for the year.

§ Regarding the exchange rate, it was projected 

that the Naira would stabilize by the end of the 

first half of the year. This has been realized, as 

the Naira has recently traded within a narrow 

band over the past two months. The real test 

for the Naira's exchange value will occur in Q3, 

during the summer period when demand for 

foreign currency typically increases due to 

school fees payments for students studying 

abroad and for summer holidays.

§ Considering developments from early July to 

the present and potential trends through 

September, it is anticipated that there will be no 

significant fluctuations in the Naira's exchange 

value. It appears that a new equilibrium level for 

the Naira's exchange rate has been reached.

§ The Monetary Policy Rate (MPR) has been 

increased to 26.75%, reflecting an 800-basis 

point rise over the past five months. However, 

analysis indicates that there is no clear 

evidence that raising the MPR will result in a 

downward trend in the inflation rate in Nigeria, 

as data suggests a weak correlation between 

changes in the MPR and inflation rates.

§ For the agriculture sector, approximately 60% 

of the harvest in Nigeria ends post-harvest 

losses due to insufficient investment in food 

storage and processing. These areas require 

focused attention to effectively address food 

inflation.

§ Also, food inflation in Nigeria is driven by the 

reliance on rainfed agriculture. To mitigate this, 

it is essential to adopt year-round farming 

through increased investment in irrigation 

infrastructure.

4.0 Panel Discussion

The outlook brought together a panel of business 

professionals, seasoned bankers, and industry leaders 

and regulators to review the current state of the Nigerian 

economy and provide their insights on prospects for the 

country. The moderator and panellists were as follows:

§ Mrs. Chinwe Egwim, Chief Economist & Head 

Economic Research/Intelligence, Coronation 

Merchant Bank – Moderator

Panellists

§ Mr. John Abel Briggs, Regulatory Compliance & 

Financial Analyst, Securities and Exchange 

Commission (SEC) 

§ Dr. Rislanudeen Muhammad, Chief Economist & 

Head Strategy and Research Division, BOI

§ Mr. Kola Masha, Managing Director, Babban 

Gona Farmer Services Nigeria Limited

§ Mr, Johnson Chukwu, HCIB, Founder and 

Managing Director, Cowry Asset Management 
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Limited

§ Prof. Olugbenga Falode, Director Centre for 

Petroleum Energy Economics & Law (CPEEL), 

University of Ibadan

4.1 Highlights and Recommendations

A. Highlights

§ The Nigerian economy is experiencing growth, 

but concerns remain about the inclusiveness of 

this growth. Rising food inflation and nationwide 

insecurity have notably hindered real economic 

progress.

§ Agriculture remains a fundamental yet stagnant 

sector in Nigeria. Nigerian farmers produce only 

20-25% of the yields achieved by their 

counterparts in other developing nations. This 

significant underperformance is primarily due to 

severe credit shortages and an overreliance on 

rain-fed farming.

§ Insufficient production remains a critical 

challenge, exacerbated by security issues 

impacting food production. The agricultural 

sector's struggles are not due to a lack of 

technology but rather a shortage of funds needed 

to acquire and implement existing technologies 

effectively.

§ The stock market has shown significant growth, 

aligning with GDP trends. There are strong 

prospects for further market expansion in the 

second half of 2024. The stock market is 

expected to experience significant growth, driven 

by the Security Exchange Commission's 

adoption of technology and digitalization.

§ Inflation, which stood at 34.19% in June 2024, 

continues to rise, though at a decelerating pace. 

This has severely impacted small businesses, 

leading some large enterprises to exit the 

Nigerian market. Although headline inflation is 

rising, the pace is slowing, suggesting that the 

next MPC meeting may not see an increase in the 

MPR. A slight moderation in Q3 inflation could 

provide some economic stability.

§ The oil and gas sector remains pivotal for Nigeria, 

showing resilience and potential for growth 

despi te  ongoing chal lenges l ike  po l icy 

uncertainties and security concerns. Despite 

efforts to boost pipeline surveillance, challenges 

such as vandalism, oil theft, and price fluctuations 

make it unlikely that group oil production will see a 

significant increase this year.

§ The NNPC launched a licensing event in May 

2024, aiming to attract international and local oil 

exploration companies to enhance Nigeria's oil 

and gas reserves and overall production.

§ The energy sector is concentrating on enhancing 

both domestic supply and export capabilities. 

Significant progress has been made in the energy 

sector, with increased investment in wind and 

solar energy. These initiatives aim to expand 

Nigeria's energy assets.

§ Government  in i t i a t i ves  o f ten  focus  on 

mechan iza t ion ,  wh ich  improves labour 

productivity but does not necessarily enhance 

agricultural yield.

§ Stabilizing the local currency is anticipated to 

attract increased foreign investment, which will 

benefit the economy and likely boost investment in 

the coming quarter.

B. Recommendations Government

§ Prioritize security improvements in key food-

producing areas such as North Central, 

Northwest, and Southeast Nigeria to prevent food 

waste and ensure successful  harvests, 

contributing to reduced food inflation.

§ Focus on developing improved seeds and 

promoting proper fertilizer usage to boost crop 

yields and soil health by investing in agricultural 

research and development.

§ Implement a coordinated approach that involves 

both monetary and fiscal policies to effectively 

tackle inflation, with the CBN maintaining a tight 

monetary stance, whi le the government 

addresses supply-side issues such as rent 
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seeking and food inflation.

§ Reduce reliance on fossil fuels by diversifying the 

energy mix and expanding renewable energy 

assets to create a more sustainable and resilient 

energy sector.

§ Strengthen efforts to combat oil theft, improve 

production transparency, and expedite licensing 

and infrastructure investments to stabilize oil 

output and enhance Nigeria's position in the 

global oil and gas market.

§ Invest in carbon capture, utilization, and storage 

(CCUS) technologies to capture and store 

carbon dioxide emissions from the oil and gas 

industry,  contr ibut ing to environmental 

sustainability.

§ There needs to be a stronger focus on combating 

food inflation by promoting year-round farming 

rather than relying solely on rain-fed agriculture. 

Additionally, creating processes and facilities to 

enhance food security is crucial.

§ Ensuring access to credit for small and medium-

scale farmers is crucial for supporting their 

growth and fostering a more inclusive and 

resilient economy.

Businesses

§ Encourage financial institutions to create tailored 

financial products, including loans, specifically 

designed for the agricultural sector to support 

farmers in enhancing productivity.

§ Develop and implement robust risk management 

strategies to mitigate risks associated with large 

Akin Morakinyo FCIB

Registrar/Chief Executive 

The Chartered Institute of Bankers of Nigeria  

loans to farmers, ensuring financial stability and 

continued support for agricultural activities.

§ Focus on increasing gas production through the 

utilization of advanced technologies, diversifying 

export destinations, and implementing policies 

that attract foreign investment to drive growth in 

the oil and gas industry.

§ Explore and develop deepwater oil and gas 

resources using advanced technologies to 

enhance efficiency and reduce environmental 

impact.

§ Prioritize job creation to enhance productivity and 

elevate living standards, with a focus on 

stimulating sectors that offer high employment 

potential.

§ Leverage pension funds for private equity 

investments to stimulate economic growth and 

generate higher returns on investment, 

contributing to a more robust economy.5.0

Conclusion

The Mid-Year Review of the 2024 Economic Outlook 

assessed the macroeconomic trends, new government 

policies, and their effects on businesses. It also 

provided key actionable recommendations for both the 

government and the organized private sector.

The Nigerian business landscape presents various 

opportunities and challenges, particularly considering 

the recent major policy changes. To survive, grow, and 

expand their businesses, leaders must remain agile and 

adaptable to the evolving macroeconomic environment.

Mrs. 'Laide John, Am.IOD

Managing Consultant/CEO 

B. Adedipe Associates Limited
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Distinguished Guests, Ladies, and Gentlemen, I warmly welcome 

you all to this August event happening in the month of August. 

Thank you for joining us for the Stream 2 Graduates Induction and 

Prize Awards Ceremony of The Chartered Institute of Bankers of 

Nigeria. Today marks a significant milestone in the journey of our 

esteemed inductees as they step into the realm of CHARTERED 

BANKERS otherwise known as Professional Bankers and embark 

on the path towards building sustainable careers. I extend my 

heartfelt congratulations to every one of you for this remarkable 

achievement.

I would specially like to thank all our inductees from across the 

country and candidates from Sierra Leone, Mozambique, Kenya, 

Ghana, and The Gambia, who are joining us both in person and 

virtually. Notably, a few of our alums from the African nations 

underlined are physically present with us. This makes our induction 

Ceremony International.

Today, we are gathered to celebrate a significant milestone in your 

professional journey. This is a day to acknowledge one of your 

hard-earned achievements and embrace exciting prospects. 

Esteemed audience, let me take a moment to warmly welcome our 

Special Guests of Honour, 

· Hajia Risikatu Ahmed, FCIB, the Managing Director/Chief 

Executive Officer, Aso Savings & Loans Plc.

· Mazi Sam Ohuabunwa, OFR, MON, Founder/Former 

CEO Neimeth International Pharmaceuticals Plc, joining 

us virtually and 

· Prof. Carol C. Arinze-Umobi, Acting Vice-Chancellor, 

Nnamdi Azikwe University for honouring our invitations 

and taking the time out of their busy schedules to attend. 

I also warmly welcome our distinguished Guest Speaker, Mr. Wole 

Adeniyi, FCIB, Managing Director/CEO, Stanbic IBTC Bank Plc. 

Mr. Adeniyi is a staunch supporter of the Institute and we are grateful 

to have you in our midst for this auspicious occasion. I encourage all 

our Inductees to pay rapt attention when he is addressing us as I 

have known him to be an erudite speaker with uncommon insights.

Today, we shall be inducting a total of 741 inductees, comprising

· Nineteen (19) from the CBMBA route, 

· Three (3) from the MSc/ACIB route, 

· Fifty-three (53) from our collaboration with the Lagos 
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Business School on the Chartered Bankers route, 

· Four Hundred and Fifty-six (456) from the regular 

examination route and

· Two Hundred and Ten (210) Microfinance Certified 

Bankers. 

As we felicitate with the inductees, we celebrate not just individual 

achievements but the collective strength of our profession. Each 

one of you represents the future of our industry, and we are 

confident that your knowledge, skills, and ethical values will 

contribute significantly to the continued growth and stability of our 

industry.

It is pertinent to mention that this is our second induction ceremony 

in the year. As you take your oath and receive your certificates, I 

want to congratulate each one of you on your hard work, 

dedication, and commitment to achieving this significant 

accomplishment. 

Esteemed Inductees, your journey to this point has been marked 

by dedication, perseverance, and a commitment to excellence. But 

let me be clear, this is not the end of the journey, it is merely the 

beginning. Our theme for today, "Unlocking Your Potentials: 

Positioning for Next Levels," encapsulates the spirit of this 

occasion. You have laid a strong foundation, but the true test lies in 

building upon it. The banking industry is a dynamic landscape 

brimming with opportunities, and with your training, you are 

equipped to seize the opportunities. 

While our distinguished Guest Speaker would provide unique 

insights and experiences on the theme of the event, permit me to 

share some insights on the subject matter briefly. Our industry is 

rapidly advancing. The onslaught of new technologies such as 

Generative AI, Quantum Computing, and Blockchain are 

reshaping the foundation on which several financial services would 

be offered. Some other considerations to be made in unlocking 

your potential are as follows:

a. Growth Mindset

 A growth mindset is a mindset that believes abilities and 

intelligence can be developed through hard work, 

dedication, and persistence. It's a way of thinking that 

embraces challenges, learns from failures, and sees 

opportunities for growth and improvement. By adopting a 

growth mindset, individuals can unlock their full 

potential, achieve greater success, and lead more 

fulfilling lives.

b. Understand the Evolving Landscape

 The banking industry is undergoing a rapid transformation 

driven by technological advancements, regulatory 

changes, and evolving customer expectations. To thrive 

in this dynamic environment, you must possess a deep 

understanding of the industry landscape.

c.  Cultivate a Strong Network

If you look around the room today, you will see your fellow 

inductees who are in the same position as you – trying to 

navigate the complexities of the banking system. I highly 

recommend networking both physically and virtually as 

you may meet your next business partner, mentor, 

advocate or colleague. As our guest speaker of today 

would say:

· Your network determines your networth

· Your connection determines your collection

· Your location determines your allocation

d.  Embrace Technology

 Given the ongoing technological disruption in our industry, 

some may find the rate of change intimidating. However, 

to truly unlock your potential you should embrace it, 

particularly the technology that would enhance your 

specific area of operations.

e.  Build a Strong Personal Brand

 Finally, it is quite important to build a positive reputation  

within the industry. The word banker should ideally be 

synonymous with ethical conduct and professionalism. 

Your word must be your bond.

Ladies and Gentlemen, as you journey through your careers, 

remember that continuous learning is key. Note that the Institute is 

your partner in this pursuit, offering a platform for professional 

growth, networking, and career advancement. My six-point agenda 
rdas the 23  President/Chairman of Council of the Institute code-

named the LEGACY Agenda was initiated with you in mind. Recall 

that the LEGACY acronym stands for:

L:  Leading an innovative financial system

E:  Entrenching Ethics, Professionalism, and Integrity

G:  Gender, Generational, and Geographical diversity.

A:  Accelerating the institute's Vision and Values. 

C:  Competence in the banking and finance industry to aid 

National development. 

Y:  Youth and entrepreneurial engagement.

Based on the “E”, we recognise that Entrenching Ethics, 
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Professionalism, and Integrity within the banking sector is 

essential for fostering trust and confidence among clients, 

stakeholders, and the broader community. As bankers, you are not 

only custodians of financial resources but also stewards of ethical 

practices that uphold the reputation of the industry.

By committing to a strong ethical practice, you ensure that your 

decisions and actions reflect transparency, accountability, and 

fairness. 

Professionalism goes beyond mere compliance; it involves a 

dedication to continuous improvement, respect for diverse 

perspectives, and a commitment to serving clients with 

excellence. 

Integrity, the cornerstone of effective banking, requires you to act 

honestly and consistently, even in challenging situations. 

Together, these principles create a culture that encourages 

responsible behaviour, enhances customer relationships, and 

ultimately contributes to the stability and sustainability of the 

financial system.

To ensure the stability and sustainability of the financial system, 

the bank recapitalization Initiative was unveiled during our 2023 

Annual Bankers Dinner. It has already commenced. The 

recapitalization exercise is going to strengthen Nigeria's banking 

sector, increase banks' lending capacity, boost foreign direct 

investment, and improve the overall resilience of the financial 

system. We believe the initiative is going to contribute to GDP 

growth and enhance governance in the banking sector. A stronger 

capital base will enable banks to underwrite larger transactions and 

support various sectors of the economy more effectively.

Once again, I extend my heartfelt congratulations to our inductees. 

As you embark on this exciting chapter, I encourage you to embrace 

the challenges and opportunities that lie ahead with confidence and 

enthusiasm.

As I conclude my remarks, let me leave you with the words of Walt 

Disney who said, and I quote “All our dreams can come true if we 

dare to pursue them.” I would like to express my sincere gratitude to 

all who have contributed to the success of this event. Thank you to 

our distinguished guests, faculty, and most importantly, our 

inductees. I wish you all continued success in your future 

endeavours.

Thank you for listening, thank you and God bless.

Prof Pius Deji Olanrewaju, Ph.D., FCIB

President/Chairman of Council 

The Chartered Institute of Bankers of Nigeria 

Saturday, August 31, 2024
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2024 Graduates Induction and Prize 
Awards Ceremony (stream 2) 

Prof. Pius Deji Olanrewaju, Ph.D, FCIB, President/Chairman of Council 
CIBN Delivering his Opening at the 2024 Graduates Induction and Prize 
Awards Ceremony Stream 2 

Group Photograph of Dignitaries and Inductees at the 2024 Graduates 
Induction and Prize Awards Ceremony Stream 2 

Group Photograph of CIBN Office Holders, Guests and Award Winner at 
the 2024 Graduates Induction and Prize Awards Ceremony Stream 2 

Cross Section of Inductees at the 2024 Graduates Induction and Prize 
Awards Ceremony Stream 2 

Group Photograph of Dignitaries congratulating Inductees at the 2024 
Graduates Induction and Prize Awards Ceremony Stream 2 

MD/CEO Aso Savings and loan Mrs. Risikatu Ladi Ahmed, FCIB Delivering 
her Special Remarks at the 2024 Graduates Induction and Prize Awards 
Ceremony Stream 2 

Cross Section of Participants at the 2024 Graduates Induction and Prize 
Awards Ceremony Stream 2 

MD/CEO Stanbic IBTC, Mr. Wole Adeniyi, FCIB Delivering his Special 
Remarks at the 2024 Graduates Induction and Prize Awards Ceremony 
Stream 2 
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�eme: Accelerated Economic Growth and Development: �e State of Play and the Way Forward
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INTRODUCTION

§ It has been a tough year for Nigeria.

§ Inflation has continued to surge, causing pain across our economy.

§ Our country has been hit hard. As a nation, we import more than we export, and with 

a manufacturing sector struggling and the continued growth of our population, we 

require more than just short term “interventions”.

§ We need a comprehensive strategy to support our vast and diverse population and 

unlock our potential.

§ Nigeria is rich in resources, natural and human. But, time and time again, we have 

failed to invest in our people and our value chain.

§ And by value chain, I mean not just our oil & gas or manufacturing, I mean power, I 

mean schools, universities, our institutions. All those foundations that provide the 

ecosystem for a country to succeed. A country that does not address its basic 

infrastructure needs, is a country that cannot realise its potential.

§ At this time of uncertainty, we all – citizens and government – must transform this 

crisis into an opportunity—a blueprint for creating a thriving, people and investor-

friendly environment.

§ I talk of Africapitalism, the importance of the private sector driving economic 

change, but delivering it in a way that is just and equitable  – but we cannot do good 

and do well when our people who strive cannot thrive.MY ADDRESS

§ The theme of my keynote is “Accelerated Economic Growth and Development: 

The State of Play and the Way Forward.”

§ I will approach it by emphasizing the key areas that will shape Nigeria's economic 

future. Key challenges we must address, to fix not just our current crisis, but to 

permanently alter our country's destiny.

§ My strategy is centered on three critical areas:

Access to Electricity:

• Development is impossible without reliable access to electricity.

• Power is a fundamental resource, that impacts every aspect of life—from hospitals to 

homes and businesses.

at the

CIBN 17th Annual Banking & 
Finance Conference

Tuesday, September 10, 2024

Dr. Tony Elumelu, CFR, FCIB
    Chairman, UBA Group and 
Chairman, Heirs Holdings

31                    The Nigerian Banker, JULY -SEPT, 2024   



• Nigeria cannot industrialise, our youth 

cannot be educated, without ensuring our 

abundant natural resources are translated 

into plentiful, robust power for all. A power 

ecosystem that encourages investment and 

unlocks our economy.

• To accelerate our progress, we must enable 

our power sector to guarantee reliable 

electricity for everyone.

Security:

• To protect our people, feed them, attract 

investment, and foster trade, we must 

prioritise security.

• Insecurity has become a national crisis, 

which must be dealt with decisively and 

urgently.

• Our people deserve to go to their farms 

unhindered, live peacefully and conduct 

their lives and businesses without fear; it is 

the fundamental right of every citizen.

Youth Entrepreneurship:

• We must incentivise our youth to embrace 

the challenge of driving economic growth.

• We face a choice, either we offer our young 

a future where opportunity is outside 

Nigeria, forcing our best and brightest to 

leave, to undertake perilous journeys, that 

split families and destroy lives – or we 

create a Nigeria, where value and wealth 

creation can take place at home, where our 

young can realise their dreams in Nigeria, 

for Nigeria.

• By supporting their businesses and creating 

an enabling environment, we can empower 

SMEs to catalyse our progress during these 

transformative times.

The Nigerian Banking Sector:

§ Our banking sector is a cornerstone of 

Nigeria's economy. The transformation of 

our banking sector over the last few decades, 

is one of our success stories.

§ The sector employs millions, provides crucial 

financial support to countless businesses, 

and generates income for millions of 

shareholders

. However, the sector faces challenges that §
impede its growth and innovation, including 

regulatory and high compliance costs.

§ T o  o v e r c o m e  t h e s e  c h a l l e n g e s , 

stakeholders—including government 

agencies, regulatory bodies, and banking 

institutions—must engage in constructive 

d i a l o g u e  t o  f o s t e r  a  c o l l a b o ra t i v e 

environment.

§ By working together, we can build a more 

resilient banking sector that drives economic 

growth and supports the aspirations of 

Nigerians.

§ The success of Nigerian banking sector is felt 

beyond Nigeria. Nigerian banks have 

become multinationals, leading the sector 

across Africa, establishing themselves in the 

world's financial capitals – and in doing so 

they have changed how our country is 

perceived, created pathways to opportunity 

and set themselves up as role models for our 

other industries

CONCLUSION:

§ Achieving economic growth requires the 

collective efforts of all Nigerians.

Our Group's Impact:

I have talked in abstract, but I wanted to show how we 

have turned our words into actions.
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We make our contribution in business, in 

philanthropy and in advocacy:

§ UBA Group:

- The United Bank for Africa Group serves 

45 million customers across 20 African 

countries, as well as UK, US, France, and the 

UAE.

- UBA Group is not just a bank; it empowers 

businesses, creates jobs, and facilitates 

regional and continental trade, contributing 

to our nation's development.

§ Heirs Holdings Group:

- Through Heirs Holdings Group, our 

investments are creating shared prosperity 

for all stakeholders.

- We are tackling Nigeria's most critical 

challenges—power and energy sufficiency 

through our integrated energy strategy, 

health and wellness, access to financial 

security, and more.

- We call this #HH Impact.

§ The Tony Elumelu Foundation:

- At the Tony Elumelu Foundation, we are 

n u r t u r i n g  a  g e n e ra t i o n  o f  y o u n g , 

empowered African entrepreneurs who are 

transforming their communities and 

industries.

- We leverage our platforms for advocacy, 

spreading our message of Africapitalism.

§ We have seen the results  –  in  the 

partnerships we have forged, the optimism 

we leave in our messages, and the millions 

of lives impacted by both our business and 

philanthropic activities.

§ But there is more to be done.

§ These advocacy platforms are crucial for 

rallying all stakeholders to collaborate in 

building the Nigeria—and Africa—we 

envision.

- Our legacy as a generation must be defined 

by our collective actions, not just our words 

or complaints.

- We must demonstrate that we took 

meaningful steps toward real change.

- Thank you to the CIBN for this platform and 

opportunity.
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CIBN 17th Annual Banking & Finance Conference

Group Photograph of Dignitaries at the 17th Annual Banking and Finance 
Conference 

His Excellency Senator Kashim Shettima, GCON, Vice President of the 
Federal Republic of Nigeria delivering his Special Remarks at the 17th 
Annual Banking and Finance Conference 

His Excellency Mr. Alex Otti, FCIB, Governor, Abia State delivering his 
Special Remarks at the 17th Annual Banking and Finance Conference 

Photograph of the President/Chairman of Council CIBN, Prof. Pius Deji 
Olanrewaju, Ph.D, FCIB, at the 17th Annual Banking and Finance 
Conference 

Group Photograph of Dignitaries at the 17th Annual Banking and Finance 
Conference 

Group Photograph of Past Presidents of The Chartered Institute of 
Bankers of Nigeria at the 17th Annual Banking and Finance Conference 

Cross Section of Participants at the 17th Annual Banking and Finance 
Conference 

Cross Section of Participants at the 17th Annual Banking and Finance 
Conference 
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Repositioning Nigeria’s 
Financial System to 
Support Economic Growth
Baba Yusuf  Musa Ph.D
Director General

West African Institute for Financial and Economic Management 

(WAIFEM)

Presentation at the 17th  Annual  Banking  &  Finance Conference of the Chartered Institute of Bankers of Nigeria (CIBN) 
Abuja, Nigeria held Wednesday, September 11, 2024
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• AI is a disrup�ve technology that challenges
tradi�onal methods and opens new
possibili�es.

• The integra�on of AI in various sectors is
reshaping how we work, learn, and live.

• For example, automa�on in industries may
lead to job displacement but also creates
new roles in AI development and
maintenance.

DEFINITION OF TERMS cont’d

Subtitle:
Leveraging AI for inclusive and Accessible 
Financial Services

preencoded.pngpreencoded.png

Director of Academic Planning, Babcock University

President, Practical Artificial Intelligence Development Foundation (PAIDF)
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HISTORICAL DEVELOPMENT
• The idea of AI did not just come to us in this new age of ours

but was driven by the ancient Greeks’ myths about robots.

• It all began when the thought of making inanimate objects
come to life as intelligent beings.

• Chinese and Egyp�an engineers built automatons (moving
mechanical devices made in imita�on of a human being).

• The beginnings of modern AI can be traced to classical
philosophers' a�empts to describe human thinking as a
symbolic system.

• But the field of AI wasn't formally founded un�l 1956, at a
conference at Dartmouth College, in Hanover, New
Hampshire, where the term "ar�ficial intelligence" was
coined by John McCarthy.
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• Over the years, two dis�nct, pervasive strains of AI research have developed:

1. Weak AI is defined by intelligent behavior and not human-like performance.
This approach, known as weak AI, priori�zes correct and sa�sfactory
performance.

2. Strong AI focus on biological plausibility, measures system performance based
upon the same methodologies used by humans.

While proponents of weak AI measures success based on systems based on their
performance alone, proponents of strong AI are concerned with the structure of
the systems they build.

HISTORICAL DEVELOPMENT cont’d
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AI IN THE 21ST CENTURY

AI experts believe AI has reached its peak, but progress con�nues.

Venture capitalists Evans and Lee describe the current moment as the "age of
implementa�on," where technology is transforming the world. They believe AI will become
normal fast, with machine learning embedded in everything.

AI In Financial Services 
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Case Study / scenario cont’d

Case Study / scenario cont’d
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Case Study / scenario cont’d

Case Study / scenario cont’d

61                    The Nigerian Banker, JULY -SEPT, 2024   



Case Study / scenario cont’d

Case Study / scenario cont’d
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AI is revolu�onizing banking by improving efficiency, security, and customer
experience, ensuring long-term success and a sustainable financial future
through ethical AI, advanced cybersecurity, and financial inclusion.

While China has announced plans to invest $150 billion in ar�ficial intelligence
over the next 20 years, and South Korea has committed around $1 billion to
develop its AI industry.

Africa, including Nigeria, has not yet established a solid founda�on for the Fourth
Industrial Revolu�on. Despite our immense poten�al as a na�on, Nigeria's
adop�on of AI is now under the top 100 globally and outside the top 5 in Africa.
Nigeria must embrace Ar�ficial Intelligence (AI) and make use of its advantages
to achieve rapid socioeconomic development. we must iden�fy key areas and
develop a comprehensive strategy for workforce upskilling and reskilling.
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Recommenda�ons for Strategic and Accelerated Growth in AI
1. Develop an environment and pla�orms that facilitate the interac�on between AI

experts and enthusiasts.

2. Enhance the capabili�es of AI members through workshops, conferences, and other

training programs.

3. The government should collaborate with local and interna�onal organiza�ons, including

Financial Managers, Technologists, and Policymakers, on issues around AI development

and adop�on in Nigeria.

4. Promote the integra�on and u�liza�on of AI in various fields such as financial

ins�tu�ons, educa�on, agriculture, manufacturing, health, law, science, and technology.

5. Support the use of AI to promote rapid na�onal growth.

6. The government and other stakeholders should be supported in developing Na�onal

Policies, Frameworks, and Strategies for AI development.
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Tel: 08023810109, 07031658805, Email: lindadaniel@cibng.org, janetolugbuyi@cibng.org, exams@cibng.org
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LBS/MBA/SMP/CIBN Partnership 

Courtesy Visit to Bangor University, 
By The President/Chairman of Council, 

Prof. Pius Deji Olanrewaju, Ph.D, FCIB
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2024 International Biennial Conference
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Carl
Blockchain Enthusiast

George
Banker

INDUSTRY
CORNER

SERIES 3

Industry Corner is dedicated to enlightening our readers on the latest trends and 
innovations shaping the banking and finance industry. In each edition, we delve 
into the dynamic changes impacting financial institutions, from cutting-edge 
fintech advancements to regulatory shifts. Whether you're a seasoned banker, a 
finance professional, or simply interested in the economic landscape, Industry 
Corner offers valuable knowledge to keep you informed and ahead of the curve.

George: Carl, I keep hearing about “DeFi,” but I'm a bit lost. Isn't 
finance already decentralized with banks all over the place?

Carl: Not quite, George! DeFi, or Decentralized Finance, means finance without 
traditional intermediaries—like banks. Think peer-to-peer transactions without a 
middleman. It's all powered by blockchain technology.

George: So, no banks? Who's running the show then? That sounds… 
chaotic!

Carl: It's actually quite organized! Smart contracts handle everything on the blockchain. These 
are self-executing contracts with the terms coded right in. They automatically process 
transactions based on predefined rules, so no one can tamper with them.

George: Interesting… but how do people trust this system without a 
bank? What if something goes wrong?

Carl: Fair question! DeFi runs on transparency. The code is open-source, meaning anyone 
can audit it. And transactions are recorded on the blockchain, so they're secure and 
immutable. But it's not without risks—hacks and bugs can still happen if the code isn't perfect.

George: So, what do people use DeFi for? Just 
buying and selling crypto?

Carl: Oh, it's way beyond that! With DeFi, people can borrow, lend, earn interest, trade assets, 
and even insure their investments—all without needing a traditional bank. Imagine getting a 
loan directly from other users on the platform, with terms set by the smart contract.

George: Really? That sounds like a whole new world of banking. But 
how does this impact us, the traditional banks?

Carl: Well, it's definitely shaking things up. DeFi is attracting people who want more control over 
their assets and fewer fees. But banks have an edge in trust and regulation. Some banks are 
beginning to experiment with DeFi principles, like digital assets and blockchain, to stay relevant.

George:  Sounds like we need to keep an eye on this DeFi trend! 
Who knows—maybe one day banks and DeFi can work together 
somehow.

Carl: Exactly, George! The future might just be a blend of both worlds. Here's to innovation 
in finance!

George: To the future—decentralized or otherwise!
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Did You Know? 

Did you know that the stock market got the names “bear 

and bull” because of caballeros (Spanish knights) in 

California. The caballeros put California grizzlies in battle 

with bulls. 

They observed bears swiped downward and bulls 

hooked upward, thus lending the analogy. This led to the 

California grizzly's extinction.
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@cibnigeria@cibn

The Chartered Institute of Bankers of Nigeria
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CIBN Centre for Financial Studies
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BirthdayHappy
JULY

BirthdayHappy
AUGUST

KEN OPARA, PH.D, FCIB 
PRESIDENT /CHAIRMAN OFCOUNCIL,               AUG 2

OLOYE ESAN OGUNLEYE, FCIB 
PAST REGISTRAR                 AUG 4

MR. GODWIN EMEFIELE, CON, FCIB 
GOVERNOR, CENTRAL BANK OF NIGERIA                   AUG 4

MR. PETER OBASEKI, FCIB, COO
FORMER CEO, FCMB GROUPS               AUG 6

HIS EXCELLENCY, WILLIE OBIANO, HCIB                                    
FORMER GOVERNOR, ANAMBRA STATE                   AUG 8

MR. HERBERT WIGWE, FCIB 
GMD/CE, ACCESS HOLINGS PLC             AUG 15

ADEOLA S. ADETUNJI 
BOARD OF DIRECTOR, 
CENTRAL BANK OF NIGERIA              AUG 15

MAZI O.C,K. UNEGBU, FCIB 
PAST PRESIDENT, CIBN               AUG 17

MR. OBA OTUDEKO, CFR, FCIB 
FOUNDER, HONEYWELL HOLDING PLC             AUG 18

MR. ABUBAKAR SULEIMAN, FCIB 
MD/CEO, STERLING BANK PLC             AUG 19

DR (MRS) SARAH ALADE, OON, FCIB 
SPECIAL ADVISER TO THE PRESIDENT ON 
FINANCE/FORMER ACTING GOVERNOR, CBN           AUG 21

MR. ARNORD EKPE, FCIB    
FORMER CEO, ECOBANK INTERNATIONAL                AUG 25

MR. PHILLIPS ODUOZA, FCIB 
CHAIRMAN, NOVA MERCHANT BANK                          AUG 24

MR. SEGUN SHONUBI, HCIB
DIRECTOR, CAPACITY BUILDING CERTIFICATION AND 
STANDARDS , CIBN               AUG 31

MR. IFEANYI WALTER AKPANI, FCIB MANAGING 
DIRECTOR/CEO, 
PROVIDUS BANK PLC               JULY 3 

MR. SEGUN AGBAJE, FCIB,  
GROUP MANAGING DIRECTOR/CEO, 
GTB HOLDING CO                JULY 4

MR BENEDICT GBOYEGA ALABI, FCIB
DEPUTY GOVERNOR, 
OSUN STATE                 JULY 7 

DR. OLAYEMI CARDOSO
GOVERNOR, 
CENTRAL BANK OF NIGERIA             JULY 10

HIS EXCELLENCY, UDOM GABRIEL EMMANUEL                                    
GOVERNOR,
AKWA IBOM STATE              JULY 11

MR. ATEDO PETERSIDE, CON, FCIB                             
FOUNDER & PIONEER CEO, 
STANBIC IBTC BANK PLC                      JULY 12

MISS MARY OLUKEMI AINA, FCIB, 
CHAIRMAN. CIBN CANADA BRANCH/ MEMBER, CIBN 
GOVERNING COUNCIL
                              JULY 21

H.E. PROF. CHARLES CHUKWUMA  SOLUDO, CFR, FCIB 
EXECUTIVE GOVERNOR, ANAMBRA STATE AND FORMER 
GOVERNOR CENTRAL BANK OF NIGERIA            
               JULY 28

MRS. NNEKA CHINWE ONYEALI-IKPE, FCIB MANAGING 
DIRECTOR/CEO, FIDELITY BANK PLC                                
               JULY 28 

MALLAM SANUSI LAMIDO SANUSI, CON, FCIB FORMER 
GOVERNOR, 
CENTRAL BANK OF NIGERIA             JULY 31
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BirthdayHappy
SEPTEMBER
MRS. HALIBA BUBA, FCIB 
MD/CEO, SUNTRUST BANK NIGERIA LIMITED             SEPT 9

PROF. WOLE ADEWUNMI, FCIB            
PAST PRESIDENT, CIBN               SEPT 9

MS HALIMA BUBA, OON, FCIB
MD/CEO, SUNTRUST BANK NIGERIA LIMITED
                SEPT 9

MR HAFIZ BAKARE, FCIB
FORMER MD/CEO, 
KEYSTONE BANK LIMITED 
              SEPT 10

MR. CYPRIAN O. EZEAGU, FCIB
CHAIRMAN, CIBN ENUGU STATE BRANCH/ MEMBER, 
CIBN GOVERNING COUNCIL            SEPT 11

OTUNBA (MRS) ADEBOLA B. OSIBOGUN, FCIB 
FORMER PRESIDENT, CIBN            SEPT 16

DR. ÚJU OGUBUNKA, FCIB, 
FORMER REGISTRAR/CEO, CIBN            SEPT 15

DR. SHAMSUDDEN USMAN, OON, FCIB
FORMER DEPUTY GOVERNOR, CBN           SEPT 18

MR BEN AKABUEZE, FCIB
DIRECTOR GENERAL, BUDGET OFFICE OF THE 
FEDERATION, NIGERIA.            SEPT 19

PROF. MIKE I OBADAN
CENTRAL BANK OF NIGERIA.           SEPT 20

PROF. JUSTITIA O. NWABUKO 
BOARD OF DIRECTOR, 
CENTRAL BANK OF NIGERIA           SEPT 23

CHIEF (DR) JOSEPH SANUSI, CON, FCIB 
FORMER GOVERNOR, CENTRAL BANK OF NIGERIA & 
MEMBER, CIBN BOARD OF FELLOWS            SEPT 24

DR. BAYO W. OLUGBEMI, FCIB
IMMEDIATE PAST PRESIDENT           SEPT 30

MR. MOHAMMED MUDASSIR AMRAY, HCIB 
MANAGING DIRECTOR/CEO, UNION BANK LTD       SEPT 30

MRS. HALIBA BUBA, FCIB 
MD/CEO, SUNTRUST BANK NIGERIA LIMITED             SEPT 9

PROF. WOLE ADEWUNMI, FCIB            
PAST PRESIDENT, CIBN               SEPT 9

MS HALIMA BUBA, OON, FCIB
MD/CEO, SUNTRUST BANK NIGERIA LIMITED
                SEPT 9

MR HAFIZ BAKARE, FCIB
FORMER MD/CEO, 
KEYSTONE BANK LIMITED 
              SEPT 10

MR. CYPRIAN O. EZEAGU, FCIB
CHAIRMAN, CIBN ENUGU STATE BRANCH/ MEMBER, 
CIBN GOVERNING COUNCIL            SEPT 11

OTUNBA (MRS) ADEBOLA B. OSIBOGUN, FCIB 
FORMER PRESIDENT, CIBN            SEPT 16

DR. ÚJU OGUBUNKA, FCIB, 
FORMER REGISTRAR/CEO, CIBN            SEPT 15

DR. SHAMSUDDEN USMAN, OON, FCIB
FORMER DEPUTY GOVERNOR, CBN           SEPT 18

MR BEN AKABUEZE, FCIB
DIRECTOR GENERAL, BUDGET OFFICE OF THE 
FEDERATION, NIGERIA.            SEPT 19

PROF. MIKE I OBADAN
CENTRAL BANK OF NIGERIA.           SEPT 20

PROF. JUSTITIA O. NWABUKO 
BOARD OF DIRECTOR, 
CENTRAL BANK OF NIGERIA           SEPT 23

CHIEF (DR) JOSEPH SANUSI, CON, FCIB 
FORMER GOVERNOR, CENTRAL BANK OF NIGERIA & 
MEMBER, CIBN BOARD OF FELLOWS            SEPT 24

DR. BAYO W. OLUGBEMI, FCIB
IMMEDIATE PAST PRESIDENT           SEPT 30

MR. MOHAMMED MUDASSIR AMRAY, HCIB 
MANAGING DIRECTOR/CEO, UNION BANK LTD       SEPT 30
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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  

THE CHARTERED INSTITUTE OF BANKERS OF NIGERIA


