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A Welcome Address  

BY THE PRESIDENT/VICE CHANCELLOR, 
BABCOCK UNIVERSITY, 

PROFESSOR ADEMOLA STEPHEN TAYO 
 

AT THE OPENING CEREMONY OF THE  

2019 ANNUAL INTERNATIONAL CONFERENCE  

On  

DIGITAL BANKING  
 

Held On  
Thursday, July 25th, 2019  

At Babcock University, Ilisan, Ogun State.  

 

 
 

Protocols 

I am highly delighted to welcome you all to Babcock 

University to the 2019 Annual International Conference on 

Digital Banking which is being jointly organised by 

Department of Banking and Finance, Babcock University (BU) 

and Association of Professional Bankers in Education (APBE). 

 

I want to assure you that your being here today is appreciated 

immensely by me in my personal capacity and in my capacity 

as the President/Vice-Chancellor Babcock University which is 

one of the fastest growing Adventist Institutions globally.  BU 

is a centre of excellence for character development and 

scholarship, a socially responsive and accountable institution in 

matters of commitment and actions. 

 

There is no gainsaying that banks have contributed in no small 

measure to the development of BU most especially in the areas 

of financial advisory services and provision of credit facilities.  

Even more noteworthy is the symbiotic relationship between 
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Babcock University and the Chartered Institute of Bankers 

(CIBN).  It is on record that we have subsisting memorandum 

of understanding duly signed in some of our academic 

programmes namely ACIB/Degree linkage, ACIB/Msc. Degree 

linkage and Secured Credit certification for our law students 

being powered by Nigeria Bar Association (NBA). 

 

On the other hand, many of our faculty members have occupied 

high ranking positions in the institute. 

 

There is no doubt that this Digital banking conference will 

provide an enviable platform for a robust and effective 

intellectual development for all banks stakeholders.  I commend 

the decision of the organisers to examine this very important 

issues bordering on banking and technology in your conference 

this year.  It is a theme that I consider very apt in view of the 

fintech disruptions in the financial service delivery and the 

current economic climate. 

 

I am convinced that digital banking is the alternative to the 

brick and mortar financial institutions.  They are online 

financial platforms set up to take on the intermediation role of 

financial institutions.  Much as I believe that these options are 

smarter, cheaper and fast, there are the attendant problems of 

fraud, cost and lack of requisite legal framework which this 

conference must be able to proffer solutions to in order to enjoy 

sustainable development. 

 

May I at this juncture, heartily wish you a very successful 

conference and fruitful deliberations.  I sincerely hope that this 

digital conference will come up with practical solutions that 

would usher in far reaching reforms that will rejuvenate our 

banking system, and produce value propositions for global best 

practice. 
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Once again, you are welcome to Babcock University and kindly 

endeavour to find time to relax and enjoy the serene 

environment of our campus. 

 

Thanks and stay blessed. 

 
 

Ademola Stephen Tayo Ph.D 

President/Vice Chancellor  

Babcock University, 

Ilisan Remo, Ogun State, 

Nigeria. 
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A Welcome Address  

BY THE CHAIRMAN OF  
THE ASSOCIATION OF PROFESSIONAL BANKERS 

IN EDUCATION (APBE) 

PROF. DEJI OLANREWAJU  
 

AT THE OPENING CEREMONY OF THE  

2019 ANNUAL INTERNATIONAL CONFERENCE  

On  

DIGITAL BANKING  
 

Held On  
Thursday, July 25th, 2019  

At Babcock University, Ilisan, Ogun State. 

 
 

PROTOCOLS 

- President/VC Babcock University (BU) 

- BU Management Staff 

- CIBN President 

- Office Holders 

- CIBN Registrar 

- Distinguished Keynote Speaker, etc. 

 

It is with great delight that I warmly welcome you all to the 2019 Annual 

International Conference. The theme of this conference “DIGITAL 

BANKING” is quite apt in view of the fintech disruptions currently 

ravaging the global financial system. The conference inter alia will 

address the full value chain of the Nigerian banking system and aimed at 

enabling the country to best achieve financial inclusion and the growth of 

sustainable banking. This conference has been jointly organized by APBE 

and the Department of Banking and Finance, Babcock University. 

 

The APBE is the conglomeration of Professional Bankers in Education. 

The main objective of the association is to promote the objectives of the 

Chartered Institute of Bankers of Nigeria (CIBN). The APBE attempts to 

achieve this by providing rigorous academic support for all the activities 
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of the Institute particularly through those of Capacity Building and 

Certificate Directorate. This is important today and even more important 

tomorrow because no profession, industry or society can survive, develop 

and thrive, without rigorous academic thinking, debates and discussions. 

 

Specific objectives of the APBE include: 

a. To promote broadly and notably the objectives and core values of 

the Institute. 

b. To provide rigorous academic and intellectual input and support 

for all the activities of the Institute, particularly through the work 

of the Capacity Building and Certificate Committee (CBCC) and 

all the units engaged in research and publication activities in the 

Institute. 

c. To promote and provide a platform for networking amongst its 

members to enhance their academic and intellectual growth and 

development and consequently lift the image of the Institute. 

d. To organize conferences, workshops, seminars and similar fora to 

provoke critical thinking, problem-solving, skill development and 

creativity among members and contribute to professional banking 

practice and knowledge in Nigeria, Africa and worldwide through 

publication of academic journal. 

e. To foster an institutional and instructional environment within the 

Institute where free exchange of ideas is prized. 

f. To promote the maintenance of the highest level of norms, ethics 

and tradition of scholarship in research and publication. 

g. To promote and project the highest standards in banking 

professional competence, practice and behavior. 

 

As rightly opined by Aristotle, “knowledge is a defence in the time of 

adversity”. Sequel to this, our academia must rise from the position of 

liturgy, to expand the frontier of education which according to Nelson 

Mandela “is the most powerful weapon which you can use to change the 

world”.  No country, Nigeria inclusive can really develop unless its 

citizens are well educated holistically. In the course of this conference we 

shall deliberate on exciting trends in digital banking and financial 

inclusion - such as the speed of change and why it matters, how digital 

finance is changing the value proposition for customers and institutions, 

and its multifarious impacts from microfinance to remittances, to 
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individuals and government institutions. Technology is fast becoming the 

driving force in modern banking operation. It is my well-considered 

opinion that application of technological solutions is the only way to 

achieve digital transformation that will close the obvious financial 

inclusion gap in financial service delivery.  

 

With the numerous sub-themes put in place for discussion, I am convinced 

that this conference will further expand the discourse on how to grow the 

Nigerian banking system, and come up with transformational agenda for 

both governments and banking regulators in the country in view of the 

disruptions arising from the emergence of such technologies like Mobile 

Money, Digital Biometric Identification, Artificial Intelligence, Machine 

Learning, Cloud Computing, Big Data, and Blokchain/Cryptocurrency. 

 

Permit me to express my profound gratitude to our distinguished keynote 

speakers Messrs. Niyi Ajao FCIB, Ag. MD/CEO Nigerian Interbank 

Settlement System PLC, Lagos and Dr. Segun Aina FCIB, OFR President, 

Fintech Association of Nigeria. 

To our amiable and indefatigable President/VC, Prof. Ademola Stephen 

Tayo and his committed team, we thank you sir for providing a conducive 

atmosphere for scholarship. Babcock’s love for professionalism is truly 

amazing. 

 

Permit me to also express my appreciation to the ebullient president of 

CIBN, Dr. Uche Olowu and his team (i.e. office holders and management) 

for the funding of this programme and their commitment to capacity 

building in the Nigerian banking industry. May I at this juncture express 

my profound gratitude to our regular sponsors, First Registrar and Investor 

Services Ltd and our great Institute (CIBN) for her financial support. To 

the progenitor of this association, Prof. Wole Adewunmi, we are glad that 

the mustard seed that you planted few years ago is growing at a geometric 

progression. We are indeed grateful for your foresight. 

 

Ladies and gentlemen, the theme of this conference is very apt given the 

current disruptions in the financial service delivery. By and large, the 

technologies of tomorrow’s banking business will be more customer-

centric, efficient and ready to provide more secure and intelligent 

solutions to financial problems. Therefore, as we deliberate on the various 

sub-themes lined up for discussion in this conference, it is my expectation 

that at the end of this two-day conference, we will come up with 

transformational recommendations for the banking sector and for 

implementation by the operators, regulators and government. According to 
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Heraclitus the great philosopher, “there is nothing permanent except 

change”. It is therefore, instructive for us to note that the train of 

innovation has left the station, we either jump inside it or we are left at the 

station. 

 

Thanks for your rapt attention. 
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Welcome Address By The 
 

PRESIDENT/CHAIRMAN OF COUNCIL OF 

THE CHARTERED INSTITUTE OF BANKERS  

OF NIGERIA, 

UCHE M. OLOWU, Ph.D., FCIB 
 

At The  

2019 ANNUAL INTERNATIONAL CONFERENCE  

WITH THEME DIGITAL BANKING  
 

Held at the Babcock University  

On July 25, 2019 

 

 

Protocol 

Distinguished ladies and gentlemen, I am highly delighted to give the 

welcome remarks at the 2019 Annual International Conference on the 

theme; Digital Banking organized by the Banking & Finance Department 

of Babcock University in collaboration with the Association of 

Professional Bankers in Education.  

 

I am always delighted to attend events such as these as they represent a 

unique opportunity to enlighten and connect with the next generation of 

leaders of our great industry. It is also an opportunity for the town and 

gown to meet and share valuable insights needed to take on the future of 

the banking industry and make knowledge based decisions.  

 

I congratulate the organizers of this world class conference ably led 

Professor Ademola Stephen Tayo, President/Vice-Chancellor of Babcock 

University. I also acknowledge the current National Chairman of the 

APBE, Professor Pius Oladeji Olanrewaju, who is also our very own 

National Treasurer, CIBN. The unwavering efforts of these gentlemen 
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mentioned to instill the required level of competence in our graduates and 

banking professionals alike is laudable. 

Let me also use this opportunity to recognize the leaders who came before 

us and without whom this event would not be possible. They include 

Professor Segun Ajibola, Patron and Immediate Past President, CIBN and 

Professor Green Nwankwo, Life Patron/Past President, Association of 

Professional Bankers in Education (APBE). Your career and 

accomplishments are shining beacons for the banking industry and 

represent the standard in which all would be professionals should aspire 

to.  

 

Ladies and gentlemen, the theme for this conference, “Digital Banking” is 

particularly apt. The onslaught of the 4
th

 Industrial Revolution and 

technological advancements which followed suit are changing the way we 

live and work as well as how we bank. Digital banking is online 

processing of all the traditional banking activities and programs that 

were only available to customers when physically inside of a bank 

branch. This includes activities like: money deposits, withdrawals, and 

transfers, checking/saving account management, applying for financial 

products, loan management, bill pay and account services. Epstein (2015) 

took the benefits of digital banking into cognizance when he defines it 

as the application of technology to ensure seamless end-to-end 

processing of banking transactions/operations; initiated by the client, 

ensuring maximum utility; to the client in terms of availability, usefulness 

and cost; to the bank in terms of reduced operating costs, zero errors and 

enhanced services. Hence a difference exists between online banking and 

digital banking; online banking includes internet banking, virtual 

banking, and e-banking. Online banking focuses on digitizing the “core” 

aspects of banking, but digital banking encompasses digitizing every 

program and activity undertaken by financial institutions and their 

customers. 

 

According to the 2018 report from Global Market Insight, the Digital 

Banking Market would cross the $9 trillion mark by 2024 from its current 

value of $7 billion. Hence, the relevance of digital banking to Nigerian 

economy cannot be underestimated, Sbarcea (2019) reported from World 
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Bank and European Banks Federation data, the total value of bank assets 

percent ratio to GDP as 216.74% in the EU and 210.73% in the euro area 

reflecting a global importance of the banking industry to any nation’s 

economy. For the banking industry, new technologies seem to be and stay 

in the market to disrupt the retail financial service value chain, as well as 

introducing new players into the competitive arena. However, Omarini 

(2017) pointed out that it is not going to be the technology itself that will 

be the disruptor of the banking industry, but rather how firm deploys the 

technology that will cause the disruption. 

 

Specifically, Iyer (2019) advanced that, the escalating obsession for and 

interest in crypto-currencies will coerce platforms to incorporate crypto 

savings and investment features, or risk losing customers. This will also 

result in the development of an alternate niche category of customers and 

businesses to serve them. Thus, the global digital banking ecosphere holds 

massive untapped potential for growth, from meeting the day-to-day needs 

of consumers and enterprises to preparing for disruptive future 

technologies. And Srinivas and Wahwani (2019) suggested re-imagining 

digital branch transformation through investment in branch talents and 

blending the human touch with technology. 

 

Emerging events are threatening the survival of banks in the Nigerian 

economy; recently, PwC, a financial services company, showed that there 

is a change in customer preference for a certain type of communication 

channel in order to access the banking products, an increase in the 

preference for the use of mobile phones, and a decrease in the percentage 

of computer use was noticed.  

 

Secondly, global payments and lending has witnessed the entry of new 

non-bank players such as Apple, Google, Amazon, or Alibaba that operate 

globally and have a large number of clients, and thus exert significant 

competitive pressure on banks. Companies in other sectors, such as 

mobile operators, are also looking for new revenue opportunities centered 

on financial services (Cuesta, Tuesta, Ruesta & Urbiola, 2015).  
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Hence, banks will have to find solution to remain attractive in their 

ongoing operations, being permanently present in the on-line environment, 

and adapting to the profile of the current client, who wants speed and 

simplicity in the operations and the security of payments are important to 

note. According to a study by the European Bank Federation, the 

expectations for 2020 are that more than 60% of European banks are 

digitally mature compared to 19% in 2018. Expectations are also that 1.9 

million consumers banking services to use biometrics and e-identification 

to access banking operations, which looks like it would impact only the 

front-office activity of banks, but in fact back-office activity should be 

adapted to these significant changes.  

 

Also, Artificial Intelligence is likely to be used to carry out these 

activities, given that, following a study by Accenture, respondents believe 

that the use of artificial intelligence will generate the following benefits: 

increasing customer confidence, optimizing costs and operations and an 

improvement in integration and compliance (Accenture - Banking 

Technology Vision, 2018). According to this study, the impact of the use 

of artificial intelligence will not lead to a diminution of banking personnel 

but only a restructuring of it, in the sense of increasing the need for 

specialized personnel to customize, prepare and ensure the maintenance of 

robots that will carry out banking activities. Thus, the Digital Economy 

and Society Index, which is a composite index that takes into account five 

aspects: the cost and speed of the Internet connection, people's ability to 

use the Internet, the use of the Internet for communication and transaction, 

digitalisation business , e-Commerce and also e-Government services is 

calculated. Considering these five criteria, Denmark, Finland, Sweden and 

the Netherlands are the most digitized economies, and Italy, Greece, 

Bulgaria and Romania occupy the last positions in terms of digitization 

while Nigeria has no definite position. This and other issues earlier 

pointed out are the problems I expect this conference to help resolve. And 

in the recent rating of digital dividends through the measurement of 

citizen engagement index and its contribution to GDP; China, Singapore 

and India rated high, Philistines being the lowest in this category (World 

Development Report, 2018). 
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For example; Zhao, Tsai and Wang (2019) proposed a novel hybrid 

multiple criteria decision-making method (MCDM) to evaluate service 

innovation strategies for improving the sustainability of banking industry 

in the digital world. It is a six-dimensional model comprising 20 sub-

criteria for decision making trial and evaluation laboratory (DEMATEL) 

technique and DEMATEL-based analytic network process (DANP).  

 

And Teruel (2019) identified major threats to digital banking as Fraud 

mobile users attacks; which is growing at the rate 24% per year globally, 

with fraudsters taking advantage of the fact that mobile users have a very 

low tolerance for the friction typically associated with security controls. 

Secondly, high profile data breaches due to credentials stuffing epidemic, 

thirdly, increase in identity theft which Teruel calculated to have increased 

by 800% globally since 2012, and this trend will certainly increase. And 

finally, deployment of artificial intelligence by fraudsters. 

 

Distinguished guests, without usurping the role of our esteemed panelists, 

I humbly propose the following recommendations:  

(a. Banks should make greater strides to ensure compliance with the 

CBN Cybersecurity guidelines by putting in place appropriate 

protection and frictionless authentication. 

(b. Banks must make technology investments that offer insight into 

the true digital identity of users based on multiple connections 

that cannot be synthesized. 

(c. Banks must banks double down on machine learning technology 

and evolve models of artificial intelligence that can detect 

anomalies even from legitimate customer behaviour indicative of 

fraud. 

(d. I call on regulatory authorities to develop and implement a 

principal Data Protection and privacy Law to ensure greater 

protection of personal records.  

 

I look forward to presentations from the distinguished keynote speakers, 

Dr Segun Aina, OFR, FCIB, President, Fintech Association of Nigeria & 

Past President, CIBN as well as a friend to the Institute, Mr Niyi Ajao, 

Deputy Managing Director, Nigerian Inter-Bank Settlement Systems 
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(NIBSS) who would further tackle the issues raised in this address among 

others.  

Finally, let me use this opportunity to reaffirm the Institute’s commitment 

towards building the capacity of professionals and would be professionals 

in the banking industry. It may interest you all to note that the CIBN is 

currently reviewing its entire syllabus for the Chartered Banker 

Certification Programme. Proposed modules to be added to the 

intermediate level include Digital Banking and Fintech. These modules 

would tackle themes in cryptocurrency, digitization of financial services 

and disruptive innovation.  

 

Furthermore in line with our mandate to enlighten participants on topical 

and emerging issues in the industry, I am also pleased to mention that only 

last week The Chartered Institute of Bankers of Nigeria Centre for 

Financial Studies (CIBNCFS) a wholly owned subsidiary of The 

Chartered Institute of Bankers of Nigeria held a Breakfast Session on Data 

Protection and Management Strategies for the Banking Industry. The 

Communique inclusive of recommendations from the event is currently 

being developed and would be circulated to all relevant stakeholders.  

 

Ladies and gentlemen, l welcome you once again to this auspicious event. 

I have no doubt that the time taken to attend this programme would be 

value adding and an enriching experience.  

 

Thank you once again and God bless. 

   

Uche M. Olowu, Ph.D, FCIB  

President/Chairman of Council, CIBN 

Thursday, July 25, 2019 
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DIGITAL BANKING – 
 THE ROLE OF REGULATORY ORGANIZATIONS: 

 

Keynote Address 

Presented at the conference of the 
Association of Professional Bankers in Education (APBE) 

 
at Babcock University on July 25, 2019 

 

By  

Dr. Segun Aina, OFR. 
President, Fintech Association of Nigeria, 

President, Africa Fintech Network and Chairman, 
Global Banking Education Standards Board. 

 
 

1. Introduction 

 

 PROTOCOLS 
 It is indeed an honor to be here today to deliver this keynote 

 address. I will like to thank the organizers of the program, 

 Association of Professional Bankers in Education (APBE) ably led 

 by Prof. Deji Olanrewaju FCIB for inviting me to this event to 

 give a keynote address  

  

 Education plays an important role in framing the future of a 

 society and our nation. Understanding the importance of digital 

 banking in the future of financial services is quite apt and 

 appropriate as we are in the fourth industrial revolution 

 characterized by adoption of high-level technology in all spheres 

 of life, especially in the banking and financial services industry. 

 Banking services are now offered digitally, aided by the internet, 

 smart phones and other mobile devices.  

 

2. Digital banking  

 This is part of the broader context for the move to online banking, 

 where banking services are delivered over the internet, outside of 

 Bank branches and at the convenience of the customer. The shift 

 from traditional to digital banking has been gradual and remains 
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 on-going and is constituted by differing degrees of banking service 

 digitization. Digital banking involves high levels of process 

 automation and web-based services and may include APIs 

 enabling cross-institutional service composition to deliver banking 

 products and provide transactions. It provides the ability for users 

 to access financial data through desktop, mobile and 

 ATM services.  

  

 In Nigeria, digital banking started in the early 90’s when 

 telephone banking was introduced by one of the banks to obtain 

 bank balances. The CBN however introduced the cashless banking 

 policy in 2011 which started the ATM revolution (although 

 Societe Generale Bank introduced ATM in the 80s) and later 

 internet banking and now mobile banking services using smart 

 mobile devices.
 

 

 Some key features of Digital banking include; speed, customer 

 centricity, convenience and cost savings while risks include; 

 cybersecurity issues and data piracy. 

 

3. Fintechs, Challenger Banks 

 Traditional banks are facing growing competition from FinTech 

 start-ups, which are innovative financial technology firms that 

 better meet the needs of the Banking public through basic products 

 and services that are offered digitally to facilitate banking and 

 financial services. These entities have the potential for endless 

 disruptive innovation (Wikipedia). A few innovative start-up 

 technology companies as well as incumbent innovation driven 

 technology organisations offering or supporting digital banking 

 services in Nigeria include the following: 

1. Systemspecs Remita 

2. PAGA 

3. Incubators -CcHub 

4. Bitpesa 

5. Unified payments 

6. PFS 

7. E-tranzact 

8. BITX Payments Ltd 
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9. Nuture Tech 

10. Fintech Associates ltd 

11. Esusu Africa 

 

 In some other climes, there is an emerging category of licensed 

 banks called neobanks and challenger banks offering totally 

 branchless banking services with attractive products whilst also 

 endearing themselves to the banking public especially the younger 

 generation. However, in addition to the Fintech Start-ups and 

 neobanks, a few big global tech companies-BigTechs- such as 

 Amazon, Alibaba, Facebook are also moving into provision of 

 banking and financial services and pose a bigger threat to banks 

 and other financial services providers. 

 

4. Regulation 

 Regulatory bodies or regulators are usually government agencies 

 established to provide functions such as defining standards, 

 protecting the rights of consumers in a specific sector of the 

 economy. In the financial sector, the function resides with various 

 agencies responsible for promoting monetary stability, manage 

 debt, manage reserves, control inflation, protect the system from 

 instability that could arise from liquidity challenges in banks, 

 manage flow of funds in securities trading, investor protection, 

 management of pension related matters, insurance etc. 

 

 The regulatory landscape comprises of conventional regulatory 

 institutions and self-regulating institutions or associations. The 

 conventional regulatory institutions in Nigeria include: 

 Central Bank of Nigeria (CBN) 

 Nigeria Deposit Insurance Corporation (NDIC) 

 Securities and Exchange Commission (SEC) 

 National Insurance Commission (NAICOM) 

 National Pension Commission (PENCOM) 

 National Information Technology Development Agency 

(NITDA) 

 National Communications Commission (NCC) 

 National Identity Management Commission (NIMC) 

 

 For innovation to thrive, traditional regulatory institutions have 

 realised that conventional regulatory guidelines cannot be suitable 

 for start-ups with disruptive technologies aimed at providing new 
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 customer experience. Thus, financial services regulators all over 

 the world are increasingly coming up with new sets of rules to deal 

 with disruptive and innovative technologies which fintech 

 organisations create from time to time. Financial services 

 regulators are increasingly realising that their roles also include 

 promoting and advancing innovation through fintechs. 

 

 The concept of sandboxing is one of the tools used to test new 

 products in controlled environments before they are approved or 

 authorised to be deployed. The Financial Conduct Authority 

 (FCA) UK and Monetary Authority of Singapore are prominently 

 championing this and other regulators including Central Bank of 

 Nigeria are creating regulatory sandboxes towards promoting 

 innovation and deployment of unique and disruptive technologies 

 to deliver digital banking services. 

 

 On the other hand, self-regulatory institutions include, among 

 others: 

  

 FinTech Association of Nigeria (FinTechNGR) 

 Chartered Institute of Bankers of Nigeria (CIBN) 

 Institute of Chartered Accountants of Nigeria (ICAN) 

 Association of National Accountants of Nigeria (ANAN) 

 Chartered Institute of Stockbrokers (CIS) 

 Chartered Institute of Taxation (CITN) 

 Chartered Insurance Institute of Nigeria (CIIN) 

 

 While all the other names mentioned are professional bodies 

 focusing mainly on professional education and ethical standards 

 within a particular profession or industry, the Fintech Association 

 of Nigeria self-regulatory activities cut across every segment with 

 great deal of focus on acceleration and incubation initiatives in 

 addition to advocacy and regulatory support to the conventional 

 regulators. FintechNGR in its just over 2 years of existence has 

 provided necessary support to its stakeholders especially the 

 various regulatory institutions in the financial services industry. 

 

5. Role of FinTech Associations in Self-Regulation – Case study 

of Fintech Association of Nigeria (Fintech NGR) 

A financial system is as solid as the practices that govern it, the 

financial stability of its institutions and the efficiency of its market 



xxii 
 

infrastructure. The responsibility for creating and implementing 

good governance practices is shared between market regulators 

and market players (Das, Quintyn 2002, p. 163). However, a 

single, effective solution that might shield a financial sector 

against corporate governance challenges does not exist.  
 

 Susan Wolburgh Jenah, President and CEO of the Investment 

 Industry Regulatory Organization of Canada, Canada’s primary 

 investment services self-regulator, emphasized the need for SROs 

 and formal regulators to have carefully delineated roles. “No one 

 can know everything,” she emphasized that for SROs to be 

 effective, they must manage inherent conflicts of interest; in other 

 words, the trade association aspects of SROs must be separated 

 from regulatory functions. She argued that such separation is 

 especially important for establishing and maintaining public trust 

 and that consistently good SRO governance is also key. 

 

 In the aftermath of the last global financial crisis of 2008, the need 

 for self-regulation to ensure good corporate governance became 

 important. The Fintech phenomenon was indeed catalysed by the 

 experience of the last global financial crisis. The Fintech industry 

 is growing faster than regulators can catch-up and therefore 

 requires that formidable Fintech Associations are set up to guide, 

 nurture and self-regulate its members (start-ups in particular) while 

 at the same time working with regulators to develop regulatory 

 frameworks that speak to different sectors of financial technology 

 (payments, credits, digital currency, blockchain, etc.)  

 

 Six key elements that co-exist generally drive the functions of 

 FinTech’s namely: Talent, Capacity Development, Capital, 

 Market, Progressive Regulatory Framework and Strong 

 Government Support.  

 

 Fintech Association of Nigeria established in June 2017, currently 

 has 90 corporate members from 13 different sectors of the 

 economy including 12 Deposit Money Banks and the two leading 

 Microfinance Banks. Its aim is to be the rallying point for all 

 disruptive technology driven organizations or individuals (Fintech, 

 Tradetech, Insuretech, Agritech, Edutech, HealthTech, 

 MarketingTech, etc.).  

 

http://www.iiroc.ca/about/Documents/SusanBio_en.pdf
http://www.iiroc.ca/Pages/default.aspx
http://www.iiroc.ca/Pages/default.aspx
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 In creating value for its members, the Fintech Association of 

 Nigeria (FintechNGR) activates all the six elements to ensure that 

 it meets global standards of other leading national Fintech 

 Associations. Fintech Association of Nigeria has three core 

 objectives that defines its functional committees namely;   

 

 Accelerate (Develop a virile thought-led engagement channel for 

 the Fintech community in Nigeria including research, technical, 

 policy formulation reviews, legal and regulatory information and 

 implementation support that impacts economic development, 

 diversification and deployment of resources which ultimately 

 provides opportunities for the industry and its members),  

 

 Advocate (Engage with industry players including regulators, 

 legislature, government agencies and NGO’s in policy making to 

 support Fintech innovation and provide feedback to the Fintech 

 community on issues affecting Fintech and related sectors) and  

 

 Connect (Connect with stakeholders in the Fintech community 

 locally, regionally and internationally to establish a critical bridge 

 for the Nigerian Fintech ecosystem and ensure that support 

 systems exist for a more conducive operating environment through 

 collaborative efforts). 

  

 FintechNGR is a member of the Global FinTech Hub Federation 

 made up of over 70 national fintech associations or hubs across all 

 continents, African Fintech Network and developing partnerships 

 with other leading global and regional organisations.   

 

 Fintech Association of Nigeria also championed the creation of the 

 Africa Fintech Network which currently comprises of 24 national 

 Fintech Associations of African Countries with the President of 

 FintechNGR serving as its first President. From August 2019, the 

 membership of Fintech Association of Nigeria which had always 

 been corporate bodies, will be open to individuals including 

 lecturers in tertiary institutions, APBE members and students. It 

 intends to mid-wife more start-ups through a process of 

 Innovation, Incubation, Collaboration and Disruption; all under 

 articulated regulatory frameworks and adequate government 

 support. It will support its members in the strive to obtain required 

 licences from appropriate regulatory authorities. The Association 

 is collaborating with some regulators to develop and review 
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 frameworks that speak to issues of Fintech in their various sectors. 

 The Association links fintech start-ups to capital sources, investors 

 and markets and hope to set up a fund in the near future to support 

 these initiatives. 

 

 FintechNGR also work with relevant government agencies, and 

 plan to collaborate with related institutions and organisations such 

 as the Association of Professional Banking Educators towards 

 ensuring that fintech programs are incorporated into Nigeria’s 

 tertiary institution curriculum as well as professional examinations 

 to ensure that the younger generation start to determine the future 

 now with creative ideas which Fintech Nigeria will assist to 

 nurture to the point of disruption. It will also provide the required 

 skills for the future. 

 

6. Activities of Fintech Association of Nigeria  

 Fintech Association of Nigeria was established in June 2017 and 

 the activities of the Association include: 

• Central Bank of Nigeria - involved in FSS2020 strategic 

process on Fintech Regulation/Bills 

• National Insurance Commission – engagements towards 

insurance inclusion with technology 

• National Assembly – Proposal of Fintech Regulation Bills 

amongst others 

• Capital Market Committee -  Proposed, secured approval 

and chairing the committee on Fintech Adoption in Capital 

Market 

• Securities & Exchange Commission – empowerment of 

staff with Fintech knowledge – Fintech Learning Series 

• Nigerian Stock Exchange – engagement on exposing 

budding Fintechs/SMEs to funding opportunities, corporate 

governance and best practice, potential listing on the 

Exchange.  

• Judiciary – Fintech Learning Series with the Judges of 

Federal High Court & Justices of Federal Court of Appeal 

in collaboration with NDIC.  

 

7. The Take Away to APBE 

 Several other SROs such as CIBN, Nigeria Stock Exchange, 

 Association of Issuing Houses of Nigeria and learning 

 organisations such as FITC are members of Fintech Association of 

 Nigeria. APBE is also welcomed to join as an affiliate member on 



xxv 
 

 a no subscription basis. Incidentally, Babcock University is a 

 member as well as other universities including University of 

 Ibadan, University of Nigeria Nsukka, Lagos Business School, 

 Federal University of Technology among others. In advancing 

 Edtech and digital learning platforms and products the Association 

 partners with The Fintech Institute for capacity building for 

 various categories of stakeholders in the fintech space. 

 FintechNGR will be willing to participate in and add new 

 dimension to your future events by organizing Hackathons, Start-

 up challenges and Sales pitches to engender disruptive thoughts to 

 enhance the APBE value offerings to its stakeholders. 

 

 The APBE should be interested and take active participation in 

 developments in the digital banking space as well as activities in 

 the fintech ecosystem. Banking, the way we know it today will not 

 be the same in the near future. New skills sets and competences are 

 required for the future of work in the banking and financial 

 services industry. The World Economic Forum in its Future of 

 Work study 2018 predicted that by 2022, 133 million new job 

 roles will be created while 75 million existing job roles will be 

 redundant. Professional banking educators must therefore not only 

 upgrade their technology and digital skills and knowledge but also 

 develop new digital teaching methodologies and course contents 

 that adequately prepares professional bankers for the demand of 

 the new set and emerging set of customers. 

 

8. Conclusion 

 With the opportunities and risks inherent in digital banking, a 

 multi-stakeholder regulatory regime is imperative with financial 

 services regulators doing their core functions while self-regulatory 

 organizations such as Fintech Association of Nigeria focus on 

 standards, ethics, advocacy, enhanced market access, ecosystem 

 building, capacity building and other areas. 

 

 Digital banking is here for good and Fintech is the future of 

 financial services, may I say in conclusion; Welcome to the Future. 

 

 

Dr Segun Aina OFR 

25
th

 July 2019 
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