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EXECUTIVE SUMMARY 

The conference, Nigeria Transiting to a Cash-less Society: Charting the Way Forward, took place on the 24th and 

25th June 2013. It, once again, brought together key stakeholders and policy makers within the Nigerian electronic 

and mobile payments ecosystem and experts from the global payments industry. The conference provided a holistic 

outlook on Nigeria’s payments landscape and brought together key stakeholders and policy makers to consider the 

impact of the cash-less policy on Lagos State, the pilot, as the initiative got set to roll out to 5 other States: Abia, 

Anambra, Ogun, Kano, Rivers, and the Federal Capital Territory. It focused on the unprecedented positive changes 

to the financial industry, the benefits of the initiative to the Nigerian economy as a whole and the lessons to be learnt 

from the Lagos experience.   

This year’s conference was largely due to the demand from over a 100 delegates who felt the need for it coupled 

with CBN’s support for the cash-less initiative in Nigeria. This informed the theme, topics, timing and speakers. The 

aim was to sensitize the whole industry whilst using the event to support and promote CBN’s roll out to five new 

States, hence the name and timing of the conference. The team spent a number of months prior to the conference 

sensitizing the relevant stakeholders to the potential areas of coverage of the conference. Consideration was given to 

holding the conference in one of the roll-out States, however, the importance of having stakeholder buy-in prevailed 

making Lagos State the preferred location for the conference.  This paid off hugely judging by, not just the number 

and quality of delegates who attended, but also the quality of interaction. The conference attracted approximately 

400 delegates over the two days. Of this, seven were Managing Directors of key companies including Abajue 

Obinnia, ED, Stanbic IBTC, Ms Funmi Opeke,  MD, Maine One and  Dr Yemi Ogunbiyi, MD, Tanus, among 

many other top industry executives. Also present as delegates during the conference were Chris Uwaje, President of 

Software Society of Nigeria and Jite Onaregha, CEO of Electronic Payment Providers Association of Nigeria. We 

also had partners among the key stakeholders (banks, mobile phone companies, regulatory bodies; government and 

professional bodies, etc). The team were fortunate to have knowledgeable senior executives as resource persons 

most of whom attended personally. Only 10 out of 38 resource persons were represented and overall, only Dr Sam 

Amadi, Director General of the Nigeria Electricity Reform Commission, NERC was absent (although he had 

informed us he would be absent and had arranged to be represented at te conference).  We also had Senator A. A. 

Adeniyi, member of the Senate Committee on Banking and Financial Institutions representing Senator Prince 

Bassey Otu, the Chairman of the Committee. Senator Ayo Arise was also in attendance.   

The sessions were dynamic and the discussions helped to draw out the issues relevant to the successful 

implementation of electronic and mobile payments across Nigeria. Delegates listened to industry experts and policy 



makers and were encouraged to own the policy, address specific challenges identified and develop innovative 

solutions which could address these challenges. On many occasions the sessions ran over due to the very lively 

debates, between the delegates and speakers, on the best direction for Nigeria’s cashless policy.  

The conference started with the opening address by Mr Tunde Lemo, Deputy Governor, Operations, Central Bank 

of Nigeria (CBN), represented by Mr Dipo Fatokun, Director, Banking and Payment Systems, who described the 

roadmap to implementing the initiative countrywide.  Mr Tope Fasedemi, a Director at the Ministry of 

Communication Technology also represented the Honorable Minister of Communication Technology, Mrs Omobola 

Johnson. His Excellency, Governor Babatunde Raji Fashola was also represented by Mr David Sumonu, 

Permanent Secretary and Accountant General, Lagos State. The keynote address by Carlo Corrazza, Senior 

Payments Expert, Payments Systems Development Group, World Bank, focused on the importance of a solid 

financial infrastructure in ensuring financial stability and creating access to finance, considered the global 

development of electronic and mobile payments systems and the success factors in various jurisdictions. He, also, 

explained the work being done by the World Bank to assist various countries in the electronic payments space. This 

was coupled with quality statistics to demonstrate the points made by Mr Corrazza.  

Key points/recommendations made by speakers and panelists during the conference include: 

 ICT infrastructural challenges should be addressed to enable quality electronic/mobile payment provision to 

the public. 

 There should be greater collaboration among stakeholders with concerted efforts for the development of 

industry wide solutions.  

 The ultimate goal should be to develop integrated systems which facilitate enhanced customer experience. 

 The cashless initiative has led to the increase in e-commerce with its attendant risks of fraud and cybercrime 

which can erode consumer confidence in the system if adequate security measures are not put in place.   

 Consumer protection laws should have greater influence within the payments space. 

 Nigeria lacks, and needs to develop, a central repository for statistics on electronic payments related crime.  

 Interoperability of all major cards schemes (MasterCard, VISA, Verve, Genesis and Freedom) through 

connectivity to the Nigerian Central Switch (NCS) with real time monitoring of card transactions now a 

reality. 



 Integration of mobile payment operators (MPO) to the NCS has great potentials of growing mobile payment 

adoption through an industry Mobile Payment Switch which facilitates real-time MPO to MPO, and MPO to 

Deposit Money Bank (DMB) fund transfers. 

 Payment analytics reporting systems are being developed by NIBSS to provide data collation and reporting 

on payment schemes performance and efficiency, as well as compliance reports, to stakeholders. 

 Effective risk and security management requires a culture of information security through education, training 

and awareness amongst staff and the general public.  

 Cashless society is a policy conglomerate…The real issue is not access to financial services for the poor but 

incomes for the poor. (evidence from India – vast majority of accounts created not used; merchants do not 

see added revenues) 

 The success of the cash-less initiative is hinged on its acceptability, availability and affordability.  

 Key success conditions for agency banking include security, trust, ubiquity, effective liquidity management 

and good incentives.  

 Improper uncontrolled collection of personal information, biometric and other data and the unauthorized 

release of the same can be harmful to consumers.  

 One of the pressing needs for financial inclusion is the sheer numbers of unbanked adults outside the 

financial system. Of a total population of 87.9m, unbanked adults account for 58.3m. Bringing these into the 

financial system will accrue benefits for each of the stakeholder segments. 

 Financial inclusion can be achieved through alternative distribution channels which will create greater 

consumer reach in rural areas thereby increasing economic confidence and enhancing greater adoption due to 

reduced transacting costs. 

 The major role of government is to provide an enabling environment for the smooth and efficient operation 

of an electronic and mobile payment system.  These include a legal framework, standards, guidelines and 

regulatory implementation/documentation. The Federal Government has provided some of these 

infrastructures but needs to do more.  



 Relevant government agencies/bodies, especially the CBN and NCC should always endeavor to work closely 

together for the efficient implementation of the cashless initiative across the country.     

Throughout the conference, delegates had opportunities to ask questions of speakers and panelists, engage in the 

discussions, offer opinions and develop ideas which will enhance the implementation of the cash-less policy. The 

feedback from delegates is that this was a well organised, highly educational and informative conference.  

 

1.    INTRODUCTION 

The conference titled, ‘Nigeria Transiting to a Cash-less Society: Charting the Way Forward’ was held on the 24th 

and 25th June 2013 at the Lagos Oriental Hotel in Lagos. Organised by De Novo, a strategy, brand and media 

company and Reach Legal, an IT and telecommunications law consultancy, with CBN as main sponsor. It brought 

together key stakeholders in the Nigerian mobile and electronic payments ecosystem and international experts in the 

payments industry.  

One of the aims of the conference was to support the CBN in the smooth implementation of the cash-less policy 

which rolled out to 5 other States namely, Abia, Anambra, Ogun, Kano, Rivers and the FCT from the 1st July, 2013.  

The conference aimed to provide the forum for learning and harmonising positions among stakeholders on pertinent 

issues. It sought to do this in the following ways: 

 Provide the platform for public enlightenment, information and knowledge sharing and collaboration among 

stakeholders.  

 Bring in experts in the international payments industry to provide global insight, key developments and best 

practices which could be used to benchmark the way forward in Nigeria.  

 Provide the forum to discuss the risks and challenges associated with electronic and mobile payment systems 

and discuss potential solutions. 

 Consider the successes and challenges of the initiative in, and lessons learnt from, Lagos State and use that to 

benchmark the plans for an effective implementation in the next phase of the project: the rollout to five other 

States and the FCT.  

 

 Address ongoing challenges and consider potential resolutions to these. 



 

 Provide a platform for policy debate on the proper role of banks and the government in the cash-less 

environment. 

 

2.     CONFERENCE PLANNING 

The conference organisers, whilst recognising the immense benefits associated with the cash-less initiative, 

identified that there were major challenges which need to be addressed to ensure the success of the initiative. It was 

decided that a conference, on a larger scale, which provided a holistic view of the payments landscape and 

considered lessons from the Lagos State experience would add value to the CBN plan to roll out the next phase of 

the project.  The team began planning in December 2012 and by February 2013 had started visiting and interviewing 

key stakeholders to seek potential areas and topics of importance to the Nigerian innovative payments ecosystem. 

Those visited included banks, financial institutions, telecoms companies, regulators, members of the National 

Assembly, corporates and retailers including on-line businesses, market groups such as Alaba and Oke Arin market 

traders associations and so on. In all, 249 companies cut across the entire cash-less ecosystem in Lagos and Abuja 

were visited or invited. Those visited shared their experiences of the cash-less initiative and the challenges which 

they faced as well as what they would like the conference to cover. This strategy helped immensely in shaping the topics 

and resource persons and later proved successful as there was meaningful discussion and information sharing among 

the various stakeholders on a range of issues within the Nigerian electronic and mobile payments ecosystem.  

The team engaged the media to create awareness of the conference and of CBN efforts and to sensitize the public on 

the cash-less initiative as it rolled out to the five States. Mrs. Henrietta Abraham, Reach legal, one of the 

conference team, appeared on Silverbird TV the Friday before the conference date to discuss the cash-less initiative 

and the conference. The team ran full page adverts of the event four times in Thisday newspaper. The conference 

was reported in print and electronic media during and after the conference. One important proposed introduction was 

a 30 minute documentary, in collaboration with Channels TV, on the cash-less initiative in Nigeria. Unfortunately, 

due to logistics problems, this could not be initiated.  

The conference attracted government functionaries at the highest level. These included Mrs Omobola Johnson, the 

Minister for Communications Technology and Babatunde Raji Fashola SAN, the Executive Governor of Lagos 

State, who sent representatives, Barr. Chris Onyemenan, DG, National Identity Management Commission and  Mrs 

Dupe Atoki, DG, Consumer Protection Council, who were in attendance. Foreign speakers included Carlo 



Corrazza, Senior Payments Analyst, Payment Systems Development Group, World Bank, USA, Reneee 

Greetham, Director Risk/Fraud, MasterCard, South Africa, Prof. Emerius Howard Williams, University of 

Strathclyde, UK and Prateek Shrivastava, CEO, Accendo Associates, UK.Various segments of the electronic and 

mobile payments industry were also represented at the conference. These included banks and non-bank financial 

institutions, telecoms companies and IT infrastructure companies such as SAP. Others included large corporations 

such as Seven-Up and Shoprite and on-line companies such as Konga and Jumia. The conference organisers were 

fortunate to have United Kingdom Trade and Industry (UKTI) who hosted the cocktail on the first evening with the 

UK Deputy High Commissioner to Nigeria in attendance. 

The conference commenced with a brief welcome by hosts Ms. Funke Aboyade, CEO, Denovo, and Mrs. 

Henrietta Abraham, Senior Partner, Reach Legal. Thereafter Mr David Sumonu, Permanent Secretary and 

Accountant General, Lagos State, representing the  Governor, Mr Babatunde Raji Fashola SAN, made the welcome 

remarks commenting on the cash-less policy in Lagos and the role played by the State in facilitating the cash-less 

initiative within the State. This was followed by the opening address by Mr Dipo Fatokun who represented the CBN 

Deputy Governor, Operations, Mr Tunde Lemo. Thereafter the keynote address was presented by Mr Carlo Corazza, 

Senior Payments Expert, Payment Systems Development Group, World Bank. 

The conference provided the forum for key stakeholders in the electronic and mobile payments space and policy 

makers to engage, discuss pertinent issues regarding the cash-less initiative, consider lessons learnt from Lagos State 

and make recommendations as Nigeria charts the way forward for electronic and mobile payments in Nigeria. The 

sessions were very lively, informative and engaging with great audience participation which was hugely facilitated 

by the moderator, Kadaria Ahmed, ex BBC and moderator of the Nigerian Presidential debate. Each session had a 

dynamic feel to it with lively debate and thought provoking questions from the delegates on both days. Networking 

opportunities abounded throughout the conference and at the cocktail held at the residence of the Deputy High 

Commissioner for the UK on the first evening.  

 

 

 

 

 



 

3. CONFERENCE SESSIONS AND KEY POINTS 

The 2-day programme brought experts who presented key developments in the global electronic and mobile 

payments industry. The essence of the conference was to assist the CBN in the smooth implementation of the cash-

less policy across the proposed five States and the FCT in the short term and nationally in the medium to long term. 

Each topic was deliberately selected due to its relevance and centered on the following:  

 Building a resilient infrastructure for efficient payments services 

 Effective security and risk management strategies  

 Fueling e-commerce through innovative payments 

 Merchant and retailer engagement 

 Financial inclusion through alternative distribution channels  

 Deployment of mobile payments services 

 The role of government in the cash-less era 

 

3.1.1.    DAY ONE   

 

KEYNOTE ADDRESS:  

Topic: Global Payments Systems Development and Successes: World Bank Perspective 

Speaker: Carlo Corazza, Senior Payments Expert, Payment Systems Development Group, World Bank  

The speaker explained that a solid financial infrastructure serves both access to finance and financial stability with 

statistics to support points made.  

 

Key points from the session include: 

 Payment and settlement systems facilitate access to financial services and the safe transfer of funds. PS can 

mitigate financial crises by reducing settlement risks. 



 An inclusive financial system allows for more effective and efficient policy interventions. 

 A poor national payments system imposes a constraint upon financial institutions in many developing 

countries, hindering efforts to offer financial/payment services which serve the under-served segments. It 

also creates risks that can threaten the stability of the financial system. 

• By using electronic payments, governments can save up to 75% on costs, a significant amount in an era of 

stretched resources.  For example, a 2010 study by McKinsey estimates that the Indian government could 

potentially save Rs 1,000 billion (1.6% of GDP) by moving all of its payments to electronic non-cash 

mechanisms. At launch, the Single European Payments Area (SEPA) project was estimated to bring benefits as high 

as EUR 123 billion over a period of 6 years.  

 

 At least 116 central banks report having a RTGS system (from 3-4 in 1995) most of which are secure and 

have been designed around international standards and best practices however, retail payment systems in 

developing countries still lag behind significantly when compared to those of developed countries. Statistics 

show 100+ per capita cashless transactions per year in the EU compared to less than 1 for Africa  

 

 The World Bank Global Payments Systems Survey 2010 showed that interoperability seems to be higher in 

larger countries, with 69% of large countries indicating full interoperability of ATMs against 43% of small 

countries, and 50% of large countries indicating full interoperability of POS terminals against 41% of small 

countries. Most of the innovative payment products are closed-loop (108 of the 173 products reported). Only 

17% were reported having full-fledged interoperability, while 29% have some degree of interoperability. 

 

 World Bank survey revealed that innovative payments products are growing at a faster rate than traditional 

electronic retail payments with banks playing a dominant role but working in conjunction with other entities 

in 73% of cases. Information regarding the usage of these products is not widely available.  

 To achieve the financial inclusion objective, a comprehensive strategy should be adopted to develop retail 

payments. Innovative payment solutions can help, but tackle only one piece of the value chain, however, 

government payments can play a significant role. 

 

• Regulatory constraints should be proportionate to effective risks and public policy needs to ensure a level 

playing field for retail payment services in general, be non-discriminatory: avoiding either favouring or 



ignoring certain categories of service providers over others, and should also remove business practices when 

they hamper competition. 

 

SESSION 1                                                                                                                                 

Topic: Building Resilient Infrastructure for the Effective Implementation of Payments Services in Nigeria: 

Charting the Way Forward                

Speakers:  

1. Mr Mitchell Elegbe, MD, Interswitch represented by Charles Ifedi, Chief Executive Officer, Verve 

International (Banking Infrastructure) 

2. Mr Adebisi Shonubi, MD, NIBSS represented by Mrs Chrystabel Onyejekwe, ED, Business Development, 

NIBSS (Banking and Settlements) 

3. Sir Demola Aladekomo, CEO & Founder Chams Plc; President of Computer Society of Nigeria  (IT 

Infrastructure) represented by Mr Femi Willaims,  Director,  Chams Plc (IT Infrastructure) 

4. Abiodun Ogunlabi, Director, Mobile Money and E-Payments, Globacom (Telecommunications) 

 

The cash-less initiative is still in its early stages of development in Nigeria, however, since its inception, the 

financial landscape within the nation has changed dramatically. Nevertheless, Nigeria’s infrastructural limitations 

continue to hamper the steady development, operation and adoption of electronic and mobile payments. This has 

proved a major challenge to the national rollout of the initiative. Despite the limitations, an increasingly wide range 

of initiatives are being developed to effect payments via channels such as the POS systems, internet and mobile 

networks. 

This session considered the banking, power, IT and communications infrastructure required for an effective 

payments system in Nigeria. The speakers discussed what has been achieved so far, what milestones have yet to be 

met and how some of these infrastructural challenges can be overcome.  

 

Key points made include: 

 Cheque Truncation & Image Exchange, reducing clearing cycle to T+1 across Nigeria was deployed 

nationwide in June 2013 giving local and upcountry cheques equal value dates. 

 Interoperability of all major cards schemes (MasterCard, VISA, Verve, Genesis and Freedom) through 

connectivity to the Nigerian Central Switch (NCS) with real time monitoring of card transactions. 



 Integration of Mobile Payment Operators (MPO) to the NCS has great potentials of growing mobile payment 

adoption through an industry Mobile Payment Switch which facilitates real-time MPO to MPO, and MPO to 

Deposit Money Bank (DMB) fund transfers. 

 Payment analytics reporting systems are being developed by NIBSS to provide data collation and reporting 

on payment schemes performance and efficiency as well as compliance reports to stakeholders. 

 NIBSS through the NCS offers an avenue for all international switches to be integrated to the Nigeria 

payments system thereby facilitating the ECOWAS Regional Payment Settlement System.  

 With the cash-less initiative deployed to 5 other States and the FCT, NIBSS is promoting alternative channels 

of communication to GPRS i.e. LAN, WiFi, CDMA and engaging critical stakeholders. 

 Effective provision of payment services cannot be achieved without attention to IT infrastructure which 

refers to everything required to achieve connectivity directly or indirectly. 

 Statistics show that the total volume of e-payment transactions for the 1st half of 2012 is 178,421,736 with 

ATM transactions accounting for 96.4%. Web, Mobile and POS are expected to triple in 2013 and could be 

close to 1 billion transactions.  

 Major IT infrastructural initiatives under way, which will bolster the cash-less initiative, include Maine One 

undersea cable project, NIMC and MasterCard Smart Identity Cards Project, NITDA Private Key 

Infrastructure (PKI) Project, Ministry of Communications NIGCOMSAT project and so on.  

 

 Recommendations from speakers included: 

 Government led infrastructural improvement – power, security, PPP framework.  

 Stakeholder involvement in policy/strategy formulation. 

 Local content development.  

 Promote Access to capital for ICT projects. 

 Enhanced legal and regulatory framework for innovative payments. 

 The eventual integration of the West African sub-region is paramount and should be on the horizon. 

 Drive for greater and effective interoperability and interconnectivity as the success of the payment 

system largely rests on these.  

 

 

 



SESSION 2 

Topic: Achieving Financial Inclusion through Alternative Distribution Channels - Possibilities and Challenges 

Speaker: Prateek Shrivastava, CEO, Accendo Associates UK, former Managing Director, Africa, Monitise UK. 

Panelists:  

 Dipo Fatokun, Director, Banking and Payments Services, CBN 

 Tunde Kuponiyi, Head, Cards & E-Products, Ecobank Plc represented by Shorungbe Adeyinka James, 

Head, Ecobank Mobile 

 Osondu Nwokoro, Director Regulatory Affairs, Airtel, represented by Patrick Eregie, Customer and 

Business Development, Airtel 

 Modupe Ladipo, CEO, EFINA 

 Babatunde Okeniyi, Executive Director, Sales and Marketing, Unified Payment Ltd represented by Mrs 

Miriam Imevbore, Group Head, Business Development, Unified Paymnet Ltd. 

One of the aims of the cashless initiative is to bring financial inclusion to the unbanked. Joint research by Groupe 

Mobile Speciale (GSM), Consultative Group to Assist the Poor (CGAP) and McKinsey & Co estimate the unbanked to be 

about 1.7 billion with the potential to generate $5 billion in direct revenue in 2012. Therefore, there are distinct 

benefits to reaching out to this market segment. In Nigeria alone, approximately 70% of the population is unbanked.               

This session considered the development and use of alternative distribution channels to promote access to financial 

services. The deliberations included what alternative distribution channels (ADC) exist in Nigeria today, what 

challenges are faced by banks in utilising alternative channels and what can be done to overcome these challenges 

and enhance access to financial services. 

Key points made include: 

 Financial Inclusion is achieved when adult Nigerians have easy access to a broad range of formal financial 

services that meet their needs at affordable cost. 

 Potential difficulties in Nigeria include: 

 Access points being too far. Average distance to branches varies widely within Nigeria. It ranges from 

almost 60 km in Kebbi State to below 1 km in Lagos State.  

 Cumbersome eligibility requirements. 

 Low financial literacy. 

 High costs of financial services. 



 Although urbanization is rapid, most of the growth in population will come from rural areas therefore 

providing financial services in rural areas will help increase economic confidence and potential for up-selling 

when people migrate from rural to urban areas. 

 Recommendations: 

 Govt. to collaborate with stakeholders to fund comprehensive public enlightenment programmes to 

alleviate fears thereby stimulating interest leading to adoption. 

 Financial institutions (FIs) to implement robust security measures to engender confidence in alternate 

distribution channels. 

 FIs should collaborate with established distribution chain segments- Telcos, FMCGs etc for cost 

reduction. 

 Federal government to consider granting FIs fiscal concessions, such as, tax holidays, import duty 

waiver, etc. for a predefined period to enable the deployment of ADC to remote locations 

 

 

SESSION 3  

Topic: The Role of Banks in Cashless Nigeria - Making the Bank-Led Model Work 

 

Panelists:  

 

Carlo Corazza, Senior Payments Expert, Payment Systems Development Group, World Bank  

Chidi Umeano, Head of Shared Services, CBN 

Fatai Amoo, Group Head, e-Business Sterling Bank 

Fatai Baruwa, Head, E-Business, Union Bank  

Due to the advancement in technology, the financial services industry is no longer a purely banking space but has 

become an interplay between the various stakeholders. Different jurisdictions have adopted either the bank-led or 

non-bank led models or alternatively, adopted a variation of the two models. This session considers the role of the 

banking sector in the payments ecosystem, whether the bank-led model, the primary model in Nigeria, can work 

successfully in the Nigerian context given that mobile devices are fast becoming a major payment/banking device 

and the mobile delivery of financial services is becoming the cornerstone of many transaction strategies. 

 

 



Key considerations include: 

 The CBN role is to maintain financial stability in the country. CBN is not averse to other models, however, 

due to the infancy of the payments system in Nigeria, CBN oversight and management is critical at this 

stage. Should there be the need for a shift in the future, CBN will be prepared to make that shift. 

 The approach a Central Bank should take in determining the model to adopt is to analyze the situation in the 

country, the legal and regulatory structure, the infrastructure and the possibilities of the development of the 

market and then regulate accordingly.  In essence, develop a holistic vision of the system.  

 The CBN should have oversight of any organization providing payments services and, due to convergence of 

the industries, develop a memorandum of understanding with other regulators. 

 The success factor requires that each sector within the payments ecosystem plays its own part. 

 

SESSION 4                                                                                                                                     

Topic: Merchant and Retailer Engagement in the Cashless era - Managing Change to Effect a Seamless 

Transition to Electronic Processes 

 Panelists:  

1. Musa Jimoh, Deputy Director, Payments System Policy & Oversight Office Banking & Payments System 

Department, CBN  

2. Mac Atasie, CEO, Nextzon Business Services  

3. Uchenna Okwodu, Head e-Business, Keystone Bank  

4. Olabisi Olayioye, National Sales Tracking Officer, Seven UP 

5. Anton Wagenaar, General Manager, Shoprite Ltd 

 

Electronic payments is gaining a larger foothold. Businesses are looking to their vendors and banking partners to 

help them stay ahead of the automation curve. Retailers are beginning to utilise POS systems, however, major 

problems remain in the transition process. This session considered the key issues and identified solutions which aid 

businesses to streamline their payments systems for greater efficiency and encourages greater adoption by merchants 

and retailers. 

Key discussions include: 

 Seven UP survey on application of mobile wallet at various markets showed that the traders dislike mobile 

money payments possibly due to a lack of understanding of the system and are, therefore, not ready to use 



the system. A number of banks have taken it upon themselves to sensitize these traders to the benefits of the 

system.  

 Accelerated adoption of the cash-less system hinges on its acceptability, availability and affordability. 

 The private sector must take a lead role in driving the cash-less initiative.  

 An enabling environment must be created for mobile and agency payments and banking channels. 

 Shared services is key to driving the cash-less initiative and instituted by CBN to create access to financial 

services. 

 Retailers should completely embrace the initiative and encourage their customers to use POS systems 

through incentives. Retailers however argued that they already work tight margins with 3% deposit 

surcharges levied on cash deposits. It would be commercial suicide for them to give further incentives.  

 There is a business case for banks reducing their charges to encourage retailers to embrace the system.  

 CBN has reduced the cost of retailer cash deposits from 10% to 3%, however, outright removal may lead to 

merchant apathy as was previously the case.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

3.1.2. DAY TWO  

KEYNOTE OPENING ADDRESS  

Speaker: Senator Bassey Otu, Chairman, Senate Committee on Banking and Financial Institutions, National 

Assembly represented by Senator A. A. Adeniyi, member of the Committee.   

SESSION 1 

Topic: The Role of Government in an Evolving Electronic and Mobile Payments Market  

Panelists:  

1.  Prof Cleopas Angaye, DG, NITDA represented by Mr Aristotle Onuma, Special Assistant to the Minister of 

Communications and Technology 

2.  Mrs Dupe Atoki, DG, Consumer Protection Council 

3.  Dele Adeyinka, Group Head, E-Business & Payments, Wema Bank 

4.    Henrietta Abraham, Partner, Reach Legal 

 

Government plays a critical role in the payments ecosystem firstly, by acting as catalyst in promoting financial 

inclusion through extending non cash electronic and mobile payments to the unbanked, which may, in turn, improve 

cost savings at all levels of the national economy and secondly, in recognising and addressing the potential impact of 

the cash-less initiative on the socio-economic fabric of the nation. Notably, this event was the first official event for 

the newly appointed DG of CPC, Mrs Dupe Atoki,  who used the event to share some novel thoughts on the cash-

less initiative and the need to protect consumers who transact online in particular.  

Deliberations included a consideration of the critical factors for success as well as the advantages inherent in 

government adoption of innovative payments model together with what needs to be done to protect the consumer.  

Key points made include:  

 The major role of government is to provide an enabling environment for the smooth and beneficial operation 

of an electronic and mobile payment system. These include an effective legal and regulatory framework, 

standards and guidelines. 

 Government, through its various organs and MDAs should build the necessary institutional capacity suitable 

for development of safe and efficient electronic payment systems.  



 The CPC will play its part in promoting consumer education and transparency, foster greater protection for 

the consumer and build working/collaborative relationships with other regulatory bodies.  

 The Federal Government has provided some of the necessary infrastructure. These include the enactment of 

NITDA Act 2007, the CyberCrime Security Bill which provides standards, guidelines and various offences 

with regards to Nigeria’s cyber space and which has gone past the consultation stage, the eTransaction Bill, 

proposed in collaboration with the CBN, which makes provision for the management, standards and security 

of cyber space in relation to the financial sector and the introduction by NITDA of Public Key Infrastructure 

(PKI) which will enhance security in the payments ecosystem.  

 

SESSION 2                                                                                                                                

Topic: Addressing Challenges to the Successful Deployment of Mobile Money in Nigeria 

Speaker: Prof Emeritus Howard Williams, University of Strathclyde, UK and World Bank Consultant   

Panelists: 

1. Loila Emakpore, Director, Policy and Competition, Nigeria Communication Commission represented by Dr 

Henry Nkemadu, Head of Policy, Economic Analysis, Nigeria Communication Commission. 

2. Lucas Dada, Director, Products and Services, Etisalat represented by Oluwaseun Omotosho, Manager Mobile 

Financial Services, Etisalat 

3. Adeleke Adekoya, Head, Payments and Channels, Stanbic IBTC 

4. Tayo Oviosu, MD, Paga  

5.  Dr Adeyinka Adedeji, Divisional Head, UBA 

 

Telecommunications has brought about unprecedented changes to the financial landscape in many countries. This is 

particularly true in developing economies where mobile phone penetration and ubiquity has brought about 

transformation and created an economic boost. However, mobile money is still at an embryonic stage in many 

jurisdictions with much still required for its successful deployment as each market is unique with its own 

complexities.  

Session deliberations considered the status of the mobile payments industry in Nigeria, the challenges to mobile 

money gaining greater traction, the issues surrounding interoperability, the business case for retailer adoption and 

what is, and who is a part of, the solution. 

Key points included: 



 Cashless society is a policy conglomerate – there is a need to separate the different aspects, unbanked, money 

transmission, savings, debts, other products. 

 There are more mobile money accounts than bank accounts in Kenya, Madagascar, Tanzania, Uganda. 

 The real issue is not access to financial services to the poor but incomes for the poor. (Evidence from India – 

vast majority of accounts created not used; merchants do not see added revenues). 

 Mobile money side steps the issue of ‘stored value of money’ and creates new solutions to KYC and AML. 

 Within the policy landscape, what role should be played by the CBN – a coach managing the team and 

making choices, the referee of specific matches or the enabler? 

 The innovation process may be supported by either incremental change powered by market dynamics and 

competition, radical change powered by radical new technologies or compulsory – driven by law. 

 

SESSION 3  

Topic: The role of the National Identity Management Commission in Nigeria’s Cashless Transition  

Speaker: Mr Chris Onyemenam, DG, National Identity Management Commission 

This session discussed the role of NIMC in ensuring the success of the cash-less initiative. This session was so lively 

that the DG of NIMC was co-opted as panelist for the session which followed his own.    

 

 NIMC was established to operate and manage the National Identity Management System (Nims) and to issue 

the National Identification Number (NIN) and General Multipurpose Card (GMPC). 

 NIMC realises that there are myriad of challenges to the Nigerian electronic payment system and has 

deployed strategic and workable solutions to these challenges. 

 NIMC aims to provide quality data services to the financial services sector through the National Identity 

database whereby bank accounts are linked to the database and verification and authentication processes can 

be carried out by querying the database.  

 Biometric multipurpose and smart ID cards are to be deployed to be used for identification and provide 

payment solutions thereby reducing the risk of fraud and engendering consumer confidence.  

 Part of NIMC’s role is to combine local content with global solutions with a number of local and global 

partners already on board and more to join the growing list.  

 The NIMC system provides several benefits to the financial industry. It is a trusted mechanism of 

authentication and verification through the use of biometrics thereby helping in the reduction of related 



financial crimes. It simplifies the payments solution system, reduces the costs of multiple data capture by 

banks and promotes the inclusion of the rural population in the financial system.  

 

SESSION 4 

Topic: Developing Effective Security and Risk Management in Innovative Payments    Products 

Speaker: Renee Greetham, Director, Customer Risk & Compliance, MasterCard, World Wide, Africa 

Panelists: 

1.  Yinka Adeyemi, Executive Director, Secure ID 

2.  Adedoyin Odunfa, CEO, Digital Jewels 

3.  Tope Adeniyi, Operations Divisional Director, Mansard Insurance 

4.   Femi Gbarufu, EFCC 

 

Security remains a major concern for payment providers and the public as a whole.  The global industry has made 

considerable efforts to ensure security of electronic and mobile payment transactions, however, fraud such as 

identity theft, account takeovers, and cybercrime remain serious threats to the payments industry. Financial 

institutions in particular have been major targets in recent years. As payment instruments and processes change, so 

do fraud schemes.  

This session took a critical look at transaction security vulnerabilities inherent in electronic and mobile payments. 

The discussion shed some light on how stakeholders in the payments industry can mitigate transaction risks and 

develop effective security. Notably also, EFCC was in attendance and used the opportunity to explain enforcement 

measures and EFCC strategic plan to enhance security in the cash-less era.  

Key considerations include: 

 Risk management involves qualitative and quantitative risk analysis, a definition of risk policies, standards, 

baselines, guidelines, and procedures which are designed and implemented in a disciplined format. 

 Security and trust are age long cash-less growth inhibitors. The financial sector alone accounts for 78% of 

targeted security breaches.  

 Theft, loss or service degradation can result in reputational damage, therefore organisations should build a 

culture of information security through regular security assessments and implementation of industry best 

practice standards to ensure optimum protection is in place. 

 Law enforcement agents have difficulty in effectively assessing and addressing the risks inherent in 

electronic and mobile payments due to the absence of a central repository, and lack of statistical data, of 



threats experienced within the sector. This is mainly due to poor documentation culture in the Nigerian 

society. 

 The Economic and Financial Crimes Commission (EFCC) is taking steps to build the capacity of its 

operatives particularly those working within the payments fraud section as well as providing training to 

financial service providers on their roles in combating electronic fraud. 

 Government should ensure security of national information assets, provide a robust legal and regulatory 

framework and create mass public awareness of threats and financial protection methods.  

 

Session 5 

Topic: Fueling E-Commerce through Innovative Payments Systems  

Panelists: 

1. Tayo Olajide, CEO, EasyFuel 

2. Dr Olumide Olusanya, CEO, Gloo.ng (formerly BuyCommonThings.com ) 

3. Tunde Kehinde, MD, Jumia 

4. Aderinola Oloruntoye, Solutions Manager, SAP, Nigeria 

5. Jason Mycroft, Executive Director, Business Development, MiMo, Nigeria 

E-commerce is gaining traction in Nigeria as businesses gradually migrate from bricks and mortar to clicks and 

mortar.  This demands innovative payment services, easy to use and secure, for both merchant and consumers. 

Deliberations during this session included the impact of innovative payments on e-commerce development, the 

resultant effect on consumers and other stakeholders and how to ensure that payment solutions progressively create 

greater value for online businesses and consumers. 

Key considerations include: 

 The internet and social networks make it possible to reach a customer base of approximately 50million in a 

relatively short time, approximately 2-4years compared to other mediums such as television which takes 

approximately 13years.  

 Businesses lose potential revenue with a slow customer acquisition rate.  

 What constitutes challenges to the consumer must become the driver of innovation. The consumer should 

become central. 



 E-payments should ride on the back of e-commerce which is growing faster therefore banks should create a 

greater boost for e-commerce through incentives for e-commerce businesses by providing a reduced cost 

structure.  

 

4.    CONFERENCE EVALUATION 

Attendee general feedback was that the conference ran on a much larger scale that last year, was well planned with 

full attendance.  Delegates were emphatic that compared to other cashless events, there was a great deal of  knowledge 

sharing during this one, that it was very comprehensive and covered all the important aspects of the cashless ecosystem. Some 

attendee comments are bulleted below. 

 

 

 The event created the awareness of the intent of CBN’s policy on cashless 

 The opportunity given to the different stakeholders to discuss and learn from each other was good. 

 This was a very well organised and interesting event. The sessions were relevant and well attended.   

 The fourth session of the day where merchants and retailers were given an opportunity to voice out their 

experiences in reality was particularly thought provoking. 

 The interactive nature of the presentation threw up some other hidden facts which were not contained in the 

papers. 

 The resource persons were of high quality and demonstrated a lot of experience in their various areas of 

speciality. 

 Wide industry exclusiveness. I enjoyed the openness of discussions and participation, moderation and 

inclusiveness. 

 The choice of thematic topics for discussion was appropriate as there was a whole gamut of issues discussed 

around the cashless initiative. 

 I found the interactive sessions with the panellists most useful as we were able to air our views and had most 

questions answered. 

 The main strength of the conference was the presentation of the international experts. 

 The speakers were authorities on the issues being discussed. The conference was informative and useful in 

that some of the speakers shared their experiences on the issues. 



 The event demonstrated that cashless Nigeria is a long term project that requires deliberate and concerted 

collaboration of all players. 

 

5.    APPRECIATION AND CONCLUDING REMARKS 

The conference organisers are extremely appreciative of CBN’s support of the conference through sponsorship, 

attendance and participation. We would like to express a deep sense of gratitude and appreciation to Mallam Lamido 

Sanusi, Governor of CBN, without whom this event could not have happened, for believing in and supporting the 

project, Mr Tunde Lemo, Deputy Governor, Operations, who supported this project from inception to finish and 

ensured the CBN was represented at the event. We also wish to thank Mr Chidi Umeano, Head of Shared Services, 

for his assistance as intermediary between the organising team and the CBN. We also wish to extend our thanks to 

Mr Dipo Fatokun who represented Mr Lemo during the conference and all the CBN staff who attended and 

participated in the sessions, responding to delegate questions and providing clarity on the way forward.  

We also extend our sincere gratitude to all our partners who supported, collaborated and participated so as to ensure 

the success of this conference-CBN, NCC, NIBSS, etisalat, Stanbic IBTC, Unified Payments, Sterling Bank, 

GTB, Keystone Bank, UBA, Union Bank, Paga, Chams, NIMC, NITDA, EasyFuel, Mansard, LTC-JWT, and 

UK Trade & Investment.  We look forward to many more years of collaboration in sensitizing the public to the 

cash-less initiative and helping to shape policy around the initiative. We  also would like to thank  our partners from 

the public sectors that personally attended-Barr Chris Onyemenam of NIMC, Mrs Dupe Atoki of CPC, and those 

that sent representatives-His Excellency, Governor Babatunde Raji Fashola, Hon. Minister of Communication 

Technology, Mrs. Omobola Johnson, Senator Prince Bassey Otu, Chairman, Senate Committee on Banking and 

Financial Institutions, Prof Angaye, DG. NITDA and Mrs Loila Emakpore, Director, NCC. Finally, our appreciation 

goes to all our very wonderful resource persons for their time and very quality contributions.  

This was a successful event which achieved its stated aim of providing a holistic platform for all stakeholders in the 

payments ecosystem to exchange information, ideas, and knowledge, to learn from the Lagos experience and share 

best practices and to contribute in a manner which informs the policy as the cash-less initiative evolves within the 

Nigerian landscape. This conference strategically supported CBN roll-out at this pertinent time and addressed the 

needs of the industry particularly with respect to the shaping of policy in this area. Again the general consensus is 

that this event should become an annual one with its unique holistic focus on policy in the payments space, meeting 

the needs of the industry and supporting the CBN in the smooth implementation of the cash-less initiative 

nationwide. Indeed delegates and speakers alike have clamoured for more of this event next year. 
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DELEGATE POST-EVENT FEEDBACK DATA 

 

 

                               Strongly                 Agree         Neither Agree     Disagree         Strongly  

                                 Agree                                        nor disagree                                 Disagree 

I found the 

event useful 

         54     

36 

   

I found the 

content easy 

to 

understand 

         30     

56 

      6   

I 

understand 

more about 

the topics 

than I did 

before 

         35     

50 

      5          1  

The 

materials 

covered was 

relevant to 

my area of 

the business 

        23     

51 

    15   

The 

material 

covered was 

relevant to 

my role 

       23    

49 

  13         1  

The 

speakers 

delivered 

the material 

well 

       30     

56 

     2         1  

The venue 

was 

appropriate 

for this 

conference 

       51     

35 

     3   

The 

conference 

was of the 

right length 

      26     

39 

     19        7  

The 

conference 

has 

answered 

many of my 

questions 

about the 

policy 

       22      

53 

   13       1  



 

SECTOR ANALYSIS OF DELEGATES 

 

 

SECTOR PERCENTAGE 

BANKS 20 

TELECOMMS 3.2 

SERVICE PROVIDERS 10.1 

LAW FIMS 9.1 

GOVERNMENT POLICY 

MAKERS 

2.6 

PROFESSIONAL 

ASSOCIATIONS 

1 

TRADE ASSOCIATIONS 0.3 

ONLINE STORES 0.3 

CONSULTING FIRMS 1.3 

ADVERTISING/MEDIA 4.9 

MANUFACTURERS 1.6 

INSURANCE 5.5 

OTHERS 39.7 
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