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The Business Advisory and Foreign Investment (BAFI) Team at 

Olaniwun Ajayi LP welcomes you to 2026. Our 2025 Doing 

Business in Nigeria Report reviews the major legal, regulatory 

and policy developments that shaped Ojhfsjbǃt business 

environment in 2025 and provides a forward-looking perspective 

on the opportunities  and risks that may influence decision-

making in 2026.

The year 2025 was defined by transition . While businesses 

continued to operate against the backdrop of elevated inflation, 

foreign exchange (FX) pressures and rising operating costs, the 

broader investment  climate  was reshaped by sustained reform 

across tax administration,  corporate regulation, and financial  

services, particularly insurance, competition  enforcement, and 

sector-specific  oversight. Despite these challenges, investor 

appetite remained resilient, supported by Ojhfsjbǃt large 

domestic  market, deepening digital  economy, and ongoing 

efforts  to improve the ease of doing business.

This Report provides a comprehensive and practical  analysis of 

the most  significant  developments across the business and 

regulatory landscape in Nigeria. It highlights  key trends that 

impacted operators in 2025, identifies  emerging opportunities  

across priority sectors, and outlines the compliance 

considerations  that boards, investors and businesses must  

prioritise  as the regulatory environment continues to evolve.

As we look ahead to 2026, we expect operating conditions  to 

remain mixed. Although, macroeconomic  pressures may persist, 

continued policy reforms, tightening regulatory standards, and 

renewed focus  on capital mobilisation  create a more structured 

environment for investment, partnerships and growth. Our 

Forward Look aims to equip businesses with the insights  needed 

to navigate complexity, mitigate  compliance and operational 

risks, and confidently  seize new opportunities .

We trust  that this Report will  serve as a valuable resource for 

businesses, investors and policymakers as they plan for 2026 

and beyond.

Foreword

Jonathan Aluju
Partner, Business 

Advisory and Foreign 
Investment

jaluju@olaniwunajayi.net
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DOING BUSINESS IN 

NIGERIA

O V E R V I E W

Ojhfsjbǃt business landscape in 2025 is best described as dynamic, reform-driven, and in a period of structural  transition . Reforms across macroeconomic  policy, both tradable and non-tradeable 

sectors, and key regulatory frameworks  have continued to reshape the investment  climate  and unlock new commercial  opportunities . At the same time, short-term volatility  including elevated 

inflationary  pressures, recurring power sector constraints,  and legacy structural  bottlenecks  continues to heighten operational and compliance costs  for investors and market participants

In 2025, Ojhfsjbǃt economy continued its expansion in absolute terms following  a major Gross Domestic Product (GDP) rebasing,1 which materially increased the nominal size of the economy and 

improved several fiscal  ratios, particularly debt-to-GDP, which fell to approximately 39.4% in the first  quarter of 2025 after the rebasing exercise.2 The rebasing recalibrated Ojhfsjbǃt GDP to reflect  

structural  changes in the economy, including growth in the digital  economy, services, and manufacturing, thereby underscoring the dpvouszǃt evolving diversification  profile .  

According to the latest forecast  from the International Monetary Fund (IMF), real GDP growth in 2025 is expected to reach 3.9%.3 However, this growth continues to lag behind population expansion, 

constraining  per capita income improvements .

Inflation  remains the economy's most  pressing challenge. Having peaked above 30% in early 2025, the headline rate declined steadily to between 21% and 18% between June and September, 

settling  at 18.02% year-on-year as of Q3 2025,4 the lowest  annual rate recorded since 2022.5  This moderation was driven by energy price adjustments, food supply constraints  easing, and the 

gradual pass-through effects  of subsidy removals stabilising . Nevertheless, the persistent inflationary  environment continues to erode purchasing power, dampen consumer demand, and compress 

corporate margins. The medium-term outlook remains cautiously upbeat, underpinned by ongoing macroeconomic  reforms  and sectoral investments  in fintech, manufacturing, and renewable 

energy.

The Rise and Rise of Everything 
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Foreign exchange reserves have surged and stabilized at around $41billion as of August 2025 marking the highest level since December 2021 and representing a significant  milestone in the 

dpvouszǃt economic recovery trajectory.7 While this represents improvement  from previous lows, it remains vulnerable to oil price volatility  and capital  flow  reversals. The Naira, however, continues 

to face depreciation pressures despite the Central Bank of Ojhfsjbǃt (CBN) interventions, trading above ǖ1,400 to the dollar.

Ojhfsjbǃt 2025 economic outlook was shaped by key indicators  that highlight  the interaction  between domestic  structural  challenges and 

global economic dynamics. As one of the primary indicators  of economic performance, GDP growth recorded a slow yet sustained recovery. 

Real GDP grew by 3.13% in Q18, accelerated to 4.23% in Q29, and moderated slightly to 3.98% in Q3,10 marking a sustained recovery compared 

to 3.48% in Q2 2024 and 3.86% in Q3 2024. This growth was driven by the non-oil sector which accounted for 95.95% of total  output, 

particularly agriculture, telecommunications,  and real estate, while oil production  also experienced a rebound.11

Similarly, in mid-2025, the metric  for determining the GDP saw a reform, following  the update by the National Bureau of Statistics  (NBS). The 

NBS updated the GDP base year from 2010 to 2019.12 With this rebasing exercise, the economy size of $243 billion was reported for 2024, a 

34% increase from  the previous estimate  of $188 billion.13

The Economic Report released by the CBN showed that inflation  rates in Nigeria have decreased, with the headline inflation  rate easing for 

the fourth  consecutive month in July 2025, falling  to 21.33% from 22.76% in June.14 This rate further eased to 18% in September down from 

19.12% recorded in August, marking the sixth consecutive monthly decline.15 This indicates a slower rate of increase in  the general price 

level compared  to  previous months, and reflects  sustained monetary  policy  alongside a relatively stable exchange rate.16 In the short term, 

the month-on-month inflation  rate  was 0.72% in September, representing a slight  decline of 0.02% from the 0.74% recorded in August.17 Food 

inflation  stood at 22.74% year-on-year in July, compared to 39.53% in July 2024, largely driven by higher energy costs . On a monthly basis, 

however, food prices moderated at 3.12% in July, slightly below 3.25% in June.18 This suggests that households still  face sustained price 

pressures. Thus, although headline inflation  has continued to moderate on an annual basis, the persistent  monthly increases emphasise the 

reality that the cost  of living remains elevated for many Nigerians, impacting  both household welfare and business revenue.

Key Economic Indicators
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Amid relatively weak global oil prices, the resilience of the external sector has driven Ojhfsjbǃt performance in stabilising  the Naira and boosting  its foreign exchange reserves. In July, foreign 

exchange flows  through the economy rose by $3.29 billion to a net inflow  of $8.22 billion.19 Remarkably, foreign exchange reserves further increased to $43.17 billion as of 30 October 2025.20 This 

improvement  suggests a steady build-up in foreign assets and indicates slightly stronger external buffers  compared to the previous month. With a sharp contraction  in imports  and an increase in 

export receipts, as well as the increase in domestic  refined petroleum output, the resilience of the dpvouszǃt external position  is evident. As such, foreign exchange stability  and targeted 

interventions by the CBN also contributed  to the decreased inflation  rate in Nigeria.

Global economic trends also exert significant  influence over Ojhfsjbǃt economy. Factors such as volatile oil prices affected  government revenue and reshaped capital  flows, contributing  to slower 

GDP growth, despite some macroeconomic  stabilisation  efforts . Changes in interest rates by major central banks, particularly the US Federal Sftfswfǃt actions, which saw  the reduction of interest 

rates by 0.25% in September, lowering them to about 4.1%, influenced capital  flows  to Nigeria as investors sought improved yields.21 Global geopolitical  and trade tensions and rising protectionist  

measures , particularly the protectionist   policies of the United States which saw the 14% reciprocal trade tariff  on Nigeria in April 2025, along with threats of higher tariffs  on other trade partners, 

created significant  uncertainty and disrupted established trade patterns.22

Overall, the economy reflects  a cautiously improving macroeconomic  environment, marked by moderate GDP growth driven primarily by a resilient non-oil sector, and increased oil production, as 

well as a stronger external position  supported by rising foreign exchange reserves. However, while the DCOǃt tight  monetary policy helped ease inflation  and improve investor confidence, the 

effects  were mixed, with continued hardship for vulnerable households and persistent  food inflation  remaining significant . Addressing these issues will  require structural  reforms  and strengthened 

policies aimed at improving competitiveness, attracting  investment, enhancing the food supply chain, and expanding social safety nets. With the projections  for the year, there is continued 

momentum  towards economic growth.

19. Central Bank of Nigeria Economic Report (July 2025)<https://www.cbn.gov.ng/Out/2025/RSD/July%202025%20Monthly%20Economic%20Report.pdf> page 53 accessed 14 November 2025.
20. Pmvxblfnj!Bcjncpmb-!ǂObjsb!Ijut!3136!Qfbl!bu!O2-5320%!bt!Gpsfy!Tvqqmz!Sjtftǃ!Qvodi!)Ojhfsjb-!4!Opwfncfs!3136*!=https://punchng.com/naira -hits-2025-peak-at-n1421-as-forex-supply-rises/ > 

accessed 14 November 2025.
21. Jeremiah Ayegbusi-!ǂGfe!Sbuf!Dvut;!Ipx!VT!Joufsftu!Sbuf!Dibohft!Bggfdu!Ojhfsjbǃt!Fdpopnzǃ!)Arbiterz, 19 September 2025) <https://arbiterz.com/fed -rate-cuts-how-us-interest-rate-changes-

affect -nigerias-economy/ > accessed 14 November 2025.
22. Isreal Ojoko-!ǂUsvnqǃt!25&!Ubsjgg!po!Ojhfsjbo!Fyqpsut!Uisfbufot!Gpsfjho!Fydibohf!Jogmpxt!boe!Fdpopnjd!Tubcjmjuz!ƿ OBDDJNB!Qsftjefouǃ!)Nairametrics , 10 April 2025) 

<https://nairametrics.com/2025/04/10/trumps -14-tariff -on-nigerian-exports-threatens-foreign-exchange-inflows -and-economic-stabili ty-naccima-president/ > accessed 14 November 2025.
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23. Corporate Affairs Commission, (@cacnigeria 1), (X, 29 April 2025), <Corporate Affairs Commission on X: "https://t.co/0LiZGJ5wPP" / X > accessed 14 November 2025.

KEY REGULATORY 

EVENTS

CORPORATE AFFAIRS COMMISSION

The Corporate Affairs  Commission (CAC) issued several notices aimed at alerting the public and clamping down on fraudulent  and unregistered businesses, including non-compliant  entities.

On 29 April 2025 the CAC issued a public notice emphasising that carrying on business under an unregistered trade name 

or acronym remains a criminal  offence  under the Companies and Allied Matters  Act, 2020 (CAMA), and that CAMA also 

criminalises  the making of false statements  in statutory  documents .23 The notice required every company, limited  liability  

partnership, limited  partnership, and business name proprietor to ensure full  compliance within  six weeks from 29 April 

2025, failing  which the Commission warned it would take all necessary steps, including prosecution, to enforce 

compliance. 

The legal basis for the notice is found in section 863 of CAMA, which penalises the act of carrying on business in Nigeria 

as a company, limited  liability  partnership, limited  partnership, or under a business name without  proper registration  under 

the Act. Additionally, Section 729 of CAMA mandates every registered company to display its registered name and 

registration  number outside every place where it carries on business, as well as on all official  documents  including 

letterheads, signage, and marketing materials . Non-compliance attracts  penalties in the form  of daily fines under the 

Regulations and may expose company officers  to personal liability . Section 862(1) imposes criminal  liability  for knowingly 

making false statements  in documents  required under the Act, with penalties including imprisonment  of up to two years 

and daily fines for continuing non-compliance. 

Public Notice on Six -Week Compliance Window on Unregistered Names/Acronyms & 

Display of Registered Name/RC Number (Issued on 29 April 2025) 

https://x.com/cacnigeria1/status/1917161395642134668?ref_src=twsrc%5egoogle|twcamp%5eserp|twgr%5etweet
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24. Dpsqpsbuf!Bggbjst!Dpnnjttjpo-!ǂJoufoujpo!up!tusjlf!pgg!dpnqbojft!gspn!uif!sfhjtufsǃ!)DBD-!39!Kvmz!3136*!https://www.cac.gov.ng/commencement -of-5th-batch-of-striking -off -100000-companies-from-the-
register-of-companies/  accessed 14 November 2025.

25. Dpsqpsbuf!Bggbjst!Dpnnjttjpo-!ǂEjtdmbjnfs;!Gblf!Dfsujgjdbuft!pg!Jodpsqpsbujpoǃ!)DBD-!25!Kvmz!3136*!https://www.cac.gov.ng/disclaimer -fake-certificates -of-incorporation/  accessed 12 November 2025.

Section 692(4) 

provides that if the 

Commission does 

not receive a 

response from the 

company within 

ninety days of the 

final publication 

confirming that it is 

still operational, the 

CAC may proceed 

to remove the 

company's name 

from the register. 

On 28 July 2025, the CAC announced its intention to strike off  100,000 companies from the corporate register, representing the fifth  batch of 

dormant entities to face such action.24 This announcement targeted companies that had been inactive for at least ten years and had failed to file 

their annual returns and Persons with Significant  Control (PSC) information  as required under CAMA.  Pursuant to section 425(3) of CAMA, the 

CAC uses annual returns as an indicator  of a dpnqbozǃt continued existence, and companies that fail  to file their annual returns for ten (10) 

consecutive years face the possibility  of being struck off  from  the DBDǃt register. Section 692(3) empowers the CAC, upon observing or having 

reasonable grounds to believe that a company is no longer a going concern or has been inactive for ten years, to publish a notice of its intention 

to strike the company off  the register. This notice must  be published in at least three national daily newspapers. Section 692(4) provides that if  

the Commission does not receive a response from the company within  ninety days of the final publication  confirming  that it is still  operational, 

the CAC may proceed to remove the company's name from the register. This initiative  by the CAC underscores the importance of registered 

companies ensuring compliance with annual return obligations . Furthermore, it supports  the overarching goal of promoting  a transparent and 

accountable business environment and discouraging prolonged non-compliance.

Public Notice on Intention to Strike Off Companies (Issued July 2025)

On 14 July 2025, the Corporate Affairs  Commission issued a public disclaimer  alerting the public to the circulation  of fake certificates  of 

incorporation  bearing fraudulent  registration  (RC) numbers.25 The disclaimer  specifically  identified  three (3) cooperative societies, SPEF 

Cooperative Society Ltd, UPIL Staff  Cooperative Society Ltd, and PREM Staff  Cooperative Society Ltd, which were purportedly parading 

certificates  with two different  RC numbers each, none of which had been validly issued by the CAC. The disclaimer  serves as a strong reminder of 

the necessity of due diligence. Companies and investors must  verify registration  details through official  CAC channels before engaging in 

transactions  with other companies. The CAC disclaimer  is critical  in a business environment where certificates  of incorporation  serve as 

fundamental  proof  of a company's legal existence and capacity to enter binding contracts . 

Public Notice Disclaimer on Fake Certificates of Incorporation (July 2025)

D O I N G  B U S I N E S S  I N  N I G E R I A  
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Closely related to the earlier notice of July 2025, the CAC issued a comprehensive disclaimer  

identifying  247 companies that had falsely claimed to be registered as limited  liability  

companies despite never having been duly incorporated with the Commission.26  The disclaimer  

included a detailed list  specifying alleged RC numbers and registration  dates spanning from 

1973 to 2010 and clarified  that the RC numbers purportedly attributed  to these entities had 

never been assigned to any of them. The public was expressly enjoined to disregard any claims 

by these entities to legal existence or rights and obligations  founded on such purported 

existence.

Public Notice on Disclaimer on Purported Incorporation 

of Certain Companies (Issued Aug 2025)

D O I N G  B U S I N E S S  I N  N I G E R I A  

In a public notice dated 17 June 2025, the CAC announced an upward review of its service fees across multiple  categories of filings  and registrations, effective  1 August 2025.27 The fee review 

addressed incorporation  fees, post-incorporation  alterations, business name registrations, and various other regulatory services provided by the Commission. According to the Commission, the 

review was necessitated by the requirement to sustain ongoing digital  transformation  efforts,  upgrade service delivery infrastructure,  and align operational costs  with prevailing economic realities. 

Although described as "modest," the fee increases represent a material shift  in the cost  of corporate compliance for businesses operating in Nigeria. 

A number of key fee items reflect  notable increases when compared with previous fees. For instance, the cost  of incorporating  a private company with share capital  above ǖ1 million  rose from  

ǖ5,000 per ǖ1 million  share capital  to ǖ10,000 per ǖ1 million  under the new schedule.28 Similarly, for public companies, incorporation  charges increased from ǖ10,000 per ǖ1 million  to ǖ20,000 

per ǖ1 million . The registration  of share capital  increases followed  the same upward trend; filings  that previously attracted  ǖ5,000 per ǖ1 million  for private companies (for  capital  up to ǖ 500 

million)  will  now be charged at ǖ10,000 per ǖ1 million, while public companies moved from ǖ10,000 to ǖ20,000 per ǖ1 million  for public companies.29

Annual return fees also experienced a significant  restructuring . Under the former  regime, most  entities, including small companies, private companies and incorporated trustees, paid a flat  ǖ5,000 

for annual returns )ǖ10,000 in the case of public companies). Under the new framework, annual return fees became tiered and linked to issued share capital. For small companies, the annual 

return fee increased to ǖ100,000 for share capital  above ǖ100 million  to ǖ500 million, and ǖ150,000 for share capital  above ǖ500 million  up to ǖ1 billion.30 This marks one of the most  

substantial  increases in the 2025 fee review, with direct implications  for compliance budgeting. Other filings  similarly  reflect  upward adjustments .31 The 2025 fee review materially increases the 

cost  of both entry and ongoing maintenance within  Ojhfsjbǃt corporate sector. Entities with significant  share capital, or those with frequent post-incorporation  filings, will  face the steepest rise in 

compliance expenses.

Service -Fee Review Notice on New Fees Effective 1 

August 2025 (Issued mid -June/July 2025)

26. Dpsqpsbuf!Bggbjst!Dpnnjttjpo-!ǂEjtdmbjnfs!po!uif!Qvsqpsufe!Jodpsqpsbujpo!pg!uif!Voefsmjtufe!Dpnqbojftǃ!)DBD-!26!Bvhvtu!3136*!https://www.cac.gov.ng/disclaimer -on-the-purpoted-incorporation -of-the-underlisted-companies/  accessed 15 
November 2025.

27. Dpsqpsbuf!Bggbjst!Dpnnjttjpo-!ǂQvcmjd!Opujdf;!Sfwjfxfe!Tfswjdf!Gfftǃ!)DBD-!28!Kvof!3136*!https://www.cac.gov.ng/public -notice-reviewed-service-fees/  accessed 15 November 2025.
28. Dpsqpsbuf!Bggbjst!Dpnnjttjpo-!ǂOfx!Tdifevmf!pg!Gfft!3:ui!Nbz!3136ǃ!)DBD-!3:!Nbz!3136*!https://www.cac.gov.ng/new -schedule-of-fees-29th-may-2025/   accessed 14 November 2025.
29. Ibid.
30. Ibid.
31. The prices of filings such as voluntary striking off, relisting a company, historical search reports, and self -service diligence reports, among others, increased.
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On 30 August 2025, the CAC issued a notice deferring the implementation  of its revised service fee schedule from the originally announced effective  date of 1 August 2025 to 1 October 2025.32 The 

deferral, which provided an additional  two-month window during which filings  would continue to be charged at existing rates, was justified  by the Commission's  commitment  to prioritising  full  

stabilisation  of the new Company Registration Portal before implementing  the fee increases. The notice specifically  stated that the Commission aimed to achieve complete stabilisation  of the 

portal by mid-September 2025, and that the fee deferral would ensure optimal  value delivery to stakeholders during the transition  into the new service regime. The new fees and Company 

Registration Portal are now fully operational, although there remain complaints  about the effectiveness  of the new Company Registration Portal.33

The notices underscore a broader regulatory trend toward stricter  enforcement  of corporate compliance requirements and enhanced transparency in Nigeria's business environment. 

Public Notice on Extension of New Fees Implementation 

to 1 October 2025 (Issued 30 August 2025)

D O I N G  B U S I N E S S  I N  N I G E R I A  

CENTRAL BANK OF NIGERIA

In 2025, the CBN continued to strengthen the obujpoǃt financial  and monetary stability  through a series of targeted regulatory interventions and supervisory directives. 

First Quarter Highlights

In the first quarter, the CBN issued eight key circulars, including:

ÅThe Suspension of extensions of export proceeds repatriation on behalf of exporters;34

ÅThe establishment of dedicated frameworks for Non -Resident Nigerian Ordinary and 

Investment Accounts;35

ÅThe waiver of Bureau De Change (BDC) licence renewal fees for the year;36

ÅRevised foreign exchange sales guidelines to BDCs; 37

ÅUpdated Automated Teller Machine (ATM) transaction fees; 38

ÅDirectives on dormant accounts, unclaimed balances, and others financial assets;39

ÅRestructured terminal allocations for Pre -Shipment Inspection Agents (PIAs); and

ÅMonitoring and Evaluation Agents (MEAs),  enhancing transparency and operational 

efficiency in critical sectors. 40

32. Dpsqpsbuf!Bggbjst!Dpnnjttjpo-!ǂQvcmjd!Opujdf;!Fyufotjpo!pg!Jnqmfnfoubujpo!Ebuf!gps!Ofx!Gfft!up!Pdupcfs!2-!3136ǃ!)DBD-!41!Bvhvst 2025) https://www.cac.gov.ng/public -notice-extension-of-implementation -date-for-new-fees-to-october-1-
2025/  accessed 14 November 2025.

33. Teingo Inko-Ubsjbi-!ǂFbtf!pg!Epjoh!Cvtjoftt!jo!Ojhfsjb!Ibnqfsfe!cz!DBD!Jofggjdjfodzǃ!)Nairametrics , 27 September 2025)https://nairametrics.com/2025/09/27/ease -of-doing-business-in-nigeria-hampered-by-cac-inefficiency/  accessed 15 
November 2025

34. DCO-!ǂTvtqfotjpo!pg!Fyufotjpo!pg!Fyqpsu!Qspdffet!po!Cfibmg!pg!Fyqpsufstǃ!)9!Kbovbsz!3136*!=https://www.cbn.gov.ng/Out/2025/CCD/TEDFEMFPCGEN001001.pdf>
35. DCO-!ǂJouspevdujpo!pg!Opo-Resident Nigerian Ordinary Account and Non-Sftjefou!Ojhfsjbo!Jowftunfou!Bddpvouǃ!)21!Kbovbsz!3136*!=TEDFEMPUBFPC001002.pdf> 
36. DCO-!ǂXbjwfs!pg!Opo-Refundable Annual Licence Renewal Fee for Existing Bureaux Ef!Dibohfǃ!)35!Kbovbsz!3136*!=CIRCULAR TO ALL BDCs ON WAIVER OF NON-REFUNDABLE ANNUAL LICENCE RENEWAL FEE FOR EXISTING BDCs.pdf>
37. DCO-!ǂTbmft!pg!Gpsfjho!Fydibohf!up!CEDt!Up!Nffu!Sfubjm!Nbslfu!Efnboe!gps!Fmjhjcmf!Jowjtjcmf!Usbotbdujpotǃ!)4!Gfcsvbsz!3136*!=Circular iro sale of FX to BDCs to meet demand for eligible invisible transactions.pdf> 
38. DCO-!ǂDjsdvmbs!up!Bmm!Cbolt!boe!Puifs!Gjobodjbm!Jotujuvujpot;!Sfwjfx!pg!Bvupnbufe!Ufmmfs!Nbdijof!Usbotbdujpo!Gfftǃ!)21!Gfcsvbry 2025) <ATM FEE CIRCULAR.pdf>
39. CBN, ǂSf: Guidelines on Management of Dormant Accounts, Unclaimed Balances and Other Financial Assets in Banks and Other Financial Instiuvujpot!jo!Ojhfsjbǃ!)28!Gfcsvbsz!3136*!=CIRCULAR ON MANAGEMENT OF DORMANT ACCOUNTS 

AND UNCLAIMED BALANCES.pdf>
40. DCO-!ǂSfwjfx!pg!Ufsnjobm!Bmmpdbujpo!up!Qsf-Shipment Inspection Agents (PIAs) and Allocation of PIAs to Monitoring and Evaluation  Bhfout!)NFBt*ǃ!)39!Nbsdi!3136*!=TEDFEMPUBFPC001005.pdf>
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41. DCO!ǂMfuufs!up!Bmm!Mjdfotfe!Cvsfbv!Ef!Dibohf!Pqfsbupst!jo!Ojhfsjb;!Dpnqmjbodf!xjui!BNM0DGU0DQG!Sfhvmbujpotǃ!)28!Bqsjm!3136*!
<https://www.cbn.gov.ng/Out/2025/CCD/Letter%20to%20all%20Licenced%20BDCs%20-%20COMPLIANCE%20WITH%20AML-CFT-CPF%20REGULATIONS%20AND%20KYC%20REQUIREMENTS.pdf>  CBN, 
ǂMfuufs!up!Bmm!Cbolt-!Qbznfout!Tfswjdf!Cbolt!boe!Puifs!Gjobodjbm!Jotujuvujpot;!Sfnjoefs!po!Tbodujpot!DPNQMJBODF!pcmjhbujpotǃ!(17 April 2025) <Letter to all Banks, PSBs and OFIs - REMINDER ON SANCTIONS 
COMPLIANCE OBLIGATIONS.pdf>

42. DCO-!ǂSfwjfx!pg!Epdvnfoubujpo!Sfrvjsfnfout!gps!QBQTT!Usbotbdujpot!jo!Ojhfsjbǃ!)39!Bqsjm!3136*!=TEDFEMPUBFPC001006.pdf>
43. DCO-!ǂFyqptvsf!pg!Esbgu!Cbtfmjof!Tuboebset!gps!Bvupnbufe!Bouj-Npofz!Mbvoefsjoh!)BNM*!Tpmvujpot;!Sfrvftu!gps!Dpnnfoutǃ!)31!Nbz!3125) <Exposure Draft on Baseline Standards for Automated AML 

Solutions.pdf>
44. DCO-!ǂOpujgjdbujpo!pg!uif!Efqmpznfou!pg!uif!Ojhfsjbo!Opo-Joufsftu!Gjobodjbm!Jotujuvujpotǃ!Nbtufs!Sfqvsdibtf!Bhsffnfou!)OONSB*!bod Commencement of Auction of CBN of CBN Non-Interest Asset-Backed 

Securities (CNI-ABS) And CBN Non-Joufsftu!Opuf!)DOJO*ǃ!)34!Nbz!3136*!=Deployment of NNMRA and commencement of auction of CNI-ABS and CNIN.pdf> 
45. DCO-!ǂNjhsbujpo!up!JTP!31133!Tuboebse!Gps!Qbznfou!Nfttbhjoh!boe!Nboebupsz!Hfp-Ubhhjoh!pg!Qbznfou!Ufsnjobmtǃ!)36!Bvhvtu!3136*!=CIRCULAR ON MIGRATION TO ISO20022 STANDARD FOR PAYMENT 

MESSAGING.pdf>
46. DCO-!ǂFtubcmjtinfou!pg!uif!Dpnqmjbodf!Efqbsunfou!boe!Sfbttjhonfou!pg!Opo-Qsvefoujbm!Tvqfswjtpsz!Sftqpotjcjmjujftǃ!)5!Tfqufncfs!3025) <LETTER TO ALL BANKS, PAYMENT SERVICE BANKS AND OTHER 

FINANCIAL INSTITUTIONS.pdf>
47. DCO-!ǂBqqpjounfou!boe!Boopvodfnfou!pg!Tvddfttpst!up!Nbobhjoh!Ejsfdupsǃ!)27!Tfqufncfs!3136*!=APPOINTMENT AND ANNOUNCEMENT OF SUCCESSOR TO MD.pdf>
48. CBN, ǂSf: Allocation of Terminal and Refineries to Pre-Tijqnfou!Jotqfdujpo!Bhfout!)QJBt*ǃ!)5!Bvhvtu!3136*!=TEDFEMPUBFPC001007.pdf>

Second Quarter Highlights

During the second quarter, the CBN focused on reinforcing compliance, financial inclusion, and market stability. Notable measures included:

ÅLetters mandating strict adherence to AML/CFT/CPF regulations by BDCs and banks;41 

ÅUpdates to the Pan-African Payment and Settlement System (PAPSS) transaction 

documentation;42

ÅExposure of draft baseline standards for automated AML solutions; 43and 

ÅThe deployment of the Nigerian Non-Joufsftu!Gjobodjbm!Jotujuvujpotǃ!Nbtufs!Sfqvsdibtf!

Agreement alongside the commencement of auction of CBN Non-Interest Asset-Backed 

Securities and Notes.44

These initiatives advanced technological adoption, improved liquidity management, and strengthened regulatory oversight in bo th conventional 

and non-interest financial markets.

Third Quarter Highlights

In the third quarter, regulatory focus extended to payment systems, corporate governance, and succession planning. The CBN:

ÅMandated migration to the ISO 20022 payment messaging standard and the geo-tagging of payment terminals; 45

ÅEstablished the Compliance Department to oversee non-prudential supervisory areas;46 and 

ÅReinforced succession planning requirements for domestic systemically important banks, ensuring leadership continuity and ope rational stability. 47 

Terminal and refinery allocations to PIAs were further refined to promote accountability in the oil and gas sector. 48 
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49. DCO-!ǂDjsdvmbs!up!Bmm!Efqptju!Npofz!Cbolt-!Puifs!Gjobodjbm!Jotujuvujpot!boe!Qbznfou!Tfswjdf!Qspwjefstǃ!)7!Pdupcfs!3136*!=DJSDULAR AND GUIDELINES FOR THE OPERATIONS OF AGENT BANKING IN NIGERIA 
OCTOBER 6 2025.pdf>

50. DCO-!ǂFyqptvsf!pg!uif!Esbgu!Hvjefmjoft!po!uif!Pqfsbujpot!pg!Bvupnbufe!Ufmmfs!Nbdijoft!)BUNt*jo!Ojhfsjbǃ!):!Pdupcfs!3136*!=ESBFT GUIDELINES ON THE OPERATIONS OF AUTOMATED TELLER MACHINES 
(ATMs) IN NIGERIA 09102025.pdf>

Fourth Quarter Highlights

In the final quarter, the CBN issued frameworks to enhance financial inclusion and consumer protection. Key measures included:

ÅRegulatory guidelines for agent banking, clarifying the roles and responsibilities of principals, super agents, agents, and payment terminal service aggregators, with full 

implementation of agent location and exclusivity provisions scheduled for 1 April 2026; 49

ÅDraft guidelines for ATM operations, emphasizing security, accessibility, and adherence to international best practices, with  stakeholder feedback invited by 31 October 2025.50

ÅUiftf!tufqt!sfjogpsdf!uif!DCOǃt!dpnnjunfou!up!b!tbgf-!tuboebsej{fe-!boe!jodmvtjwf!gjobodjbm!fdptztufn!xijmf!qspnpujoh!usbotqbrency, operational efficiency, and risk mitigation.

Pwfsbmm-!uif!DCOǃt!3136!sfhvmbupsz!bhfoeb!sfgmfdut!b!dpnqsfifotjwf!bqqspbdi!up!effqfojoh!gjobodjbm!tztufn!sftjmjfodf-!foibodjng compliance frameworks, 

leveraging technology, and fostering inclusive access to banking services. The forward outlook for 2026 emphasises continued market stability, the expansion 

pg!ejhjubm!gjobodjbm!tfswjdft-!boe!uif!jnqmfnfoubujpo!pg!spcvtu!tvqfswjtpsz!nfdibojtnt!up!tbgfhvbse!uif!joufhsjuz!pg!Ojhfsjbǃs financial sector.

Overall, the CBNõs 2025 regulatory 

agenda reflects a comprehensive 

approach to deepening financial 

system resilience, enhancing 

compliance frameworks, leveraging 

technology, and fostering inclusive 

access to banking services. 
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NATIONAL AGENCY FOR FOOD AND DRUG 

ADMINISTRATION AND CONTROL (NAFDAC)

The year 2025 marked a transformative  period for regulatory bodies, with NAFDAC taking a lead role in the development of regulatory frameworks  and the enforcement  of stringent  compliance 

measures to protect  public health. The Agency continues to adopt a proactive approach toward regulating the manufacture, importation,  exportation, distribution,  advertisement, sale and use of 

drugs and food in the country.  In furtherance of its objectives, the Agency through the exercise of the powers conferred on it by its enabling Act rolled out several regulations within  the year.

51. National Agency for Food and Drug Administration and Control. (2025). Marketing of Foods and Non-Alcoholic Beverages to Children Regulations 2025https://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Marketing-of-Foods-and-Non-Alcoholic -Beverages-to-Children-Regulations-2025.pdf [Accessed on 2 December 2025]

52. National Agency for Food and Drug Administration and Control. (2025). Herbal and Fruit Infusions Regulations 2025. https://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Herbal-and-Fruit-Infusion-Regulations-2025.pdf [Accessed on 2 December 2025]

53. National Agency for Food and Drug Administration and Control. (2025). Medical Devices, including In-vitro Diagnostics and Related Products Regulations 2025. https://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Medical-Devices-including-In-vitro-Diagnostics-and-Related-Products-Regulations-2025.pdf  [Accessed on 2 December 2025]

54. National Agency for Food and Drug Administration and Control. (2025). Wheat Semolina and Durum Wheat Semolina Regulations 2025. https://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Wheat-Semolina-and-Durum-Semolina-Regulations-2025.pdf  [Accessed on 2 December 2025]

55. National Agency for Food and Drug Administration and Control. (2025). Tomato Mix Regulations 2025. Retrieved from https://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Tomato-Mix-Regulations-2025.pdf  [Accessed on 2 December 2025]

56. National Agency for Food and Drug Administration and Control. (2025). Tea and Related Products Regulations 2025. https://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Tea-and-Related-Products-2025.pdf  [Accessed on 2 December 2025]

57. National Agency for Food and Drug Administration and Control. (2025). Reduction of Sodium in Pre-Packaged Foods Regulations 2025. https://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Reduction-of-Sodium-in-Pre-Packaged-Foods-Regulations-2025.pdf [Accessed on 2 December 2025]

58. National Agency for Food and Drug Administration and Control. (2025). Non-Retail Containers of Foods (Labelling) Regulations 2025. Available at:https ://nafdac.gov.ng/wp -
content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC -Non-Retail-Container-of-Food-Labelling-Regulations-2025.pdf  [Accessed on 2 December 2025]

59. National Agency for Food and Drug Administration and Control. (2025). Beer Regulations 2025. Available at: https://nafdac.gov.ng/wp -content/uploads/Files/Resources/Regulations/NAFDAC -Beer-Regulations-2025.pdf 
[nafdac.gov.ng] [Accessed on 2 December 2025]

01 Regulations Issued

The Agency issued a wide range of regulations addressing public health and safety which included:

ÅRegulations on the Marketing of Foods and Non-Alcoholic  

Beverages to Children;51

ÅHerbal and Fruit Infusions ;52

ÅMedical Devices which including In-vitro Diagnostics and 

Related Products;53

ÅWheat Semolina and Durum Wheat Semolina;54

ÅTomato Mix;55

ÅTea and Related Products;56 

ÅReduction of Sodium in Pre-Packaged Foods;57  

ÅNon-Retail Containers of Food Labelling;58

ÅBeer;59

ÅBread;60

ÅCanned Fish;61

ÅDietary Supplement;62

ÅFood Hygiene;63

ÅNAFDAC Foods and Related Products Registration;64 

ÅGood Manufacturing  Practices for Food;65

ÅHoney Regulation;66

ÅMalt  Drink Regulations;67

ÅRecall, Disposal and Handling of Unwholesome and 

Adulterated Food Products,68 and

ÅSugar Confectionery.69

60. National Agency for Food and Drug Administration and Control. (2025). Bread Regulations 2025. Available at: https://nafdac.gov.ng/wp -content/uploads/Files/Resources/Regulations/NAFDAC -Bread-Regulations-2025.pdf 
[Accessed on 2 December 2025]

61. National Agency for Food and Drug Administration and Control. (2025). Canned Fish Regulations 2025. Available at https://nafdac.gov.ng/draft -regulations/  [Accessed on 2 December 2025]
62. National Agency for Food and Drug Administration and Control. (2025). Dietary Supplement Regulations 2025. Available at https://nafdac.gov.ng/draft -regulations/  [Accessed on 2 December 2025]
63. National Agency for Food and Drug Administration and Control. (2025). Food Hygiene Regulations 2025. https://nafdac.gov.ng/wp -content/uploads/Files/Resources/Regulations/NAFDAC -Food-Hygiene-Regulations-

2025.pdf  [Accessed on 2 December 2025]
64. National Agency for Food and Drug Administration and Control. (2025). Foods and Related Products Regulations 2025. Retrieved from https://nafdac.gov.ng/wp -content/uploads/Files/Resources/Regulations/NAFDAC -

Foods-and-Related-Products-Registration-Regulations-2025.pdf [Accessed on 2 December 2025]
65. National Agency for Food and Drug Administration and Control. (2025). Good Manufacturing Practice for Food Regulations 2025. Retrieved from https://nafdac.gov.ng/draft -regulations/  [Accessed on 2 December 2025]
66. National Agency for Food and Drug Administration and Control. (2025). Honey Regulations 2025. Retrieved from Draft Regulations - NAFDAC [Accessed on 2 December 2025]
67. National Agency for Food and Drug Administration and Control. (2025). Malt Drink Regulations 2025. Available at: Draft Regulations - NAFDAC [Accessed on 2 December 2025]
68. National Agency for Food and Drug Administration and Control. (2025). Recall, Disposal and Handling of Unwholesome and Adulterated Food Products Regulations 2025. Retrieved from https://nafdac.gov.ng/draft -

regulations/   [Accessed on 2 December 2025]
69. National Agency for Food and Drug Administration and Control. (2025). Sugar Confectionery Regulations 2025. Retrieved from NAFDAC-Sugar-Confectionery-Regulations-2025.pdf

https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
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https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
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https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Marketing-of-Foods-and-Non-Alcoholic-Beverages-to-Children-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Herbal-and-Fruit-Infusion-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Herbal-and-Fruit-Infusion-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Herbal-and-Fruit-Infusion-Regulations-2025.pdf
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https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Herbal-and-Fruit-Infusion-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Herbal-and-Fruit-Infusion-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Medical-Devices-including-In-vitro-Diagnostics-and-Related-Products-Regulations-2025.pdf
https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Medical-Devices-including-In-vitro-Diagnostics-and-Related-Products-Regulations-2025.pdf
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https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Medical-Devices-including-In-vitro-Diagnostics-and-Related-Products-Regulations-2025.pdf
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https://nafdac.gov.ng/wp-content/uploads/Files/Resources/Regulations/Draft_Regulations_2025/NAFDAC-Medical-Devices-including-In-vitro-Diagnostics-and-Related-Products-Regulations-2025.pdf
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70. National Agency for Food and Drug Administration and Control. (2025). Regulatory Directive on Donated Medical Products in Nigeria. NAFDAC Directive on Donated Medical Products in Nigeria. [Accessed 02 December 
2025]

71. National Agency for Food and Drug Administration and Control. (2025). Regulatory Directive on Regulatory Reliance. Regulatory Directive on Regulatory Reliance.  [Accessed 02 December 2025]
72. National Agency for Food and Drug Administration and Control. (2025). Regulatory Directive on Paraquat Regulatory Directive on Paraquat. Accessed 02 December 2025]
73. National Agency for Food and Drug Administration and Control. (2025). Regulatory Directive on the Ban on Atrazine as Herbicide. Regulatory Directive on the Ban of Antrazine as Herbicide. [Accessed 02 December 

2025]
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Dichlorvos(DDVP) 100ML Pack Size. [Accessed 02 December 2025]
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02 Regulatory Directives

The Agency also issued several regulatory directives to provide clarity and detailed instructions  on particular  regulatory frameworks  and to 

facilitate  better compliance amongst  stakeholders. These directives covered several areas including:

ÅDonated Medical Products in Nigeria; 70

ÅRegulatory Reliance; 71

ÅThe ban on manufacture, importation, exportation, distribution, advertisement, sale and use of Paraquat72 and 

Atrazine73 as herbicide; and

ÅThe ban on the production of Dichlorvos (DDVP) in pack sizes less than or equal to 100ml.74 and many others. 

Additionally, NAFDAC maintained rigorous control  over product registration  which resulted in the suspension, withdrawal, or cancellation of certificates  for products  failing  to comply with quality, 

safety, or regulatory requirements. These enforcement  measures included a public notification  of the 101 affected  products, detailing their dosage form, NAFDAC number, Active ingredient, market 

authorization  holder and application  purpose. Accordingly, these products  are no longer permitted  for manufacture, importation,  exportation, distribution,  advertisement, sale and use within  

Nigeria.75 Some of the affected  products  names include Abacavir Sulfate/Lamivudine  Dispersible Tablets 60mg/ 30mg, Amaryl M Tablets, Amaryl M SR Tablets, Aprovasc 150mg/ 5mg tablets,  

Artemether/  Lumefantrine 40mg/ 240mg Tablets, ASAQ(Artesunate amodiaquine Winthrop) 100mg/ 270mg Tablets, Betopic Eye drop, Coaprovel 300mg/ 25mg Tablets.

Collectively, these activities  demonstrate OBGEBDǃt commitment  in 2025 to safeguarding public health, upholding international  standards, and fostering  sustainable local industry growth through 

robust regulation and effective  enforcement . With the enforcement  date for the total  ban on the production  and sale of alcoholic  beverages in sachets and bottles  smaller than 200 millilitres  already 

set for December 2025,76 NAFDAC is expected to intensify  its regulatory efforts  in 2026 and beyond. 

Enforcement Actions
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NATIONAL INSURANCE COMMISSION (NAICOM)

In 2025, the Nigerian insurance sector witnessed its most  significant  regulatory overhaul in two decades. NAICOM introduced landmark reforms  aimed at deepening insurance penetration, 

fostering  consumer trust  and protection, and improving the tfdupsǃt contributions  to the national economy. 

77. NAICOM (2025). The Dawn of a New Era as President Bola Ahmed Tinubu Signs the Nigeria Insurance Industry Reform Act 2025 into law. - NAICOM.  [online] NAICOM -. 
Available at: https://naicom.gov.ng/2025/08/14/the -dawn-of-a-new-era-as-president-bola-ahmed-tinubu-signs-the-nigeria-insurance-industry-reform-act-2025-into-law/.

78. Section 15(1)(a) (i) NIIRA 2025
79. Section 15(1)(b) (i) NIIRA 2025
80. Section 15(1)(c) (i) NIIRA 2025
81. Section 15(2)(a)(ii),(b)(ii),(c)(ii)NIIRA 2025
82. Section 16 NIIRA 2025

On 5 August 2025, President Bola Ahmed Tinubu assented to the Nigerian Insurance Industry Reform Act, 2025 (NIIRA 2025 or the ǆBduǇ*. The Act consolidates  the previously fragmented and 

outdated legal framework  of the insurance sector into a unified and comprehensive framework  for ease of regulatory compliance and oversight. 

Nigerian Insurance Industry Reform Act, 2025

Key features  of NIIRA 2025 include77

Increased Capital Requirements

To address capacity deficits, the Act mandates significant capital 

increases. Non-life (formerly General) insurers must now maintain a 

minimum paid -vq!dbqjubm!pg!ǖ26!cjmmjpo-78 Mjgf!jotvsfst!nvtu!nbjoubjo!ǖ21!

billion,79 boe!Sfjotvsfst!nvtu!nbjoubjo!ǖ46!cjmmjpo/80 In addition, the Act 

introduces a risk-based capital model, enabling NAICOM to align capital 

sfrvjsfnfout!xjui!fbdi!jotvsfsǃt!tqfdjgjd!sjtl!qspgjmf/81

01
Capital Deposits

Insurers must deposit 50% of their capital with the CBN before 

registration, with 80% refundable (plus interest) within 60 days. Existing 

insurers must maintain 10% of paid-up capital. Under the new 

framework,the CBN will invest these deposits in Treasury Bills and 

approved securities, paying semi-annual returns to insurers.82

02
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83. Section 11 NIIRA 2025
84. Section 17(1)  NIIRA 2025
85. Section 38(2) NIIRA 2025
86. Section 210 NIIRA 2025

Holding Company Structures

The Act now permits insurance companies, similar to banks and other 

financial institutions, to operate under a holding company structure, 

promoting group synergies, diversification, and enhanced capital 

efficiency .83

03
Policy Delivery and Premium Collection

All insurance policies must be delivered on or before the commencement 

of the policy, electronically or in print.84 Insurance agents are now 

prohibited from collecting premiums from policyholders. 85

04

Claims Settlement

Admitted claims, (except in special risk cases) must be settled within 60 

days of notification, with interest and significant penalties applicable in the 

event of delays.86

05
Intermediary Regulation

The Act introduces stricter licensing requirements for insurance 

intermediaries and grants NAICOM powers to sanction errant 

intermediaries to curb unethical market conduct.

06

Compulsory Insurance

OJJSB!3136!bmtp!tusfohuifot!Ojhfsjbǃt!dpnqvmtpsz!jotvsbodf!gsbnfxpsl!cz!

fogpsdjoh!dpnqmjbodf!bdsptt!lfz!bsfbt-!jodmvejoh!fnqmpzfstǃ!hspvq!mjgf!

insurance, Federal Government assets and employees, buildings under 

construction, petrol and gas stations, petroleum in transit, public buildings, 

motor third -party insurance, large-loan credit life insurance, marine cargo, 

aviation, healthcare professional indemnity, and imported goods.

07
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87. National Insurance Commission Guidelines For Insurtech Operations In Nigeria. (2025). Available at: https://naicom.gov.ng/wp -
content/uploads/2025/07/Guidelines -for-Insurtech-Operations-in-Nigeria.pdf [Accessed 24 Nov. 2025].

88. National Insurance Commission.(2025). Circular on Mandatory Submission of NIN, BVN and Certificate of Incorporation (Circular  No: 
NAICOM/TD/MCCB/CIR/58/2025)  Available at: https://rogsib.com.ng/images/pdf -doc/Circular%20on%20Mandatory%20Submission%20of%20NIN  
[Accessed 24 Nov. 2025].

To harness digital  innovation, NAICOM issued ǆHvjefmjoft for Insurtech PqfsbujpotǇ effective  1 August 2025. Crucially, the guidelines establish a Regulatory Sandbox for testing innovations in a 

controlled  environment.

Insurtech firms  are categorised as ǆQbsuofsjohǇ (digital  service providers to traditional  insurers) and ǆTuboebmpofǇ (pure digital  insurers with their own licenses). 

Insurtechs must  be duly licensed and may engage only in approved lines of business. 

The use of AI-only algorithms  for claims denials is prohibited; human oversight is required to prevent algorithmic  bias and unfair claims determinations .

Guidelines for Insurtech Operations
87

NAICOM issued these Guidelines to regulate reinsurance arrangements. The Guidelines set out the requirements and conditions  for both local and foreign reinsurers, emphasising compliance with 

licensing, approval processes, and the prioritisation  of local capacity. 

Guidelines on Reinsurance for Insurers and Reinsurers in Nigeria

In October 2025, NAICOM mandated that all insurers and brokers integrate with national databases to verify NIN and BVN for individuals, and CAC documents  for corporates, before onboarding.88

Circular on Mandatory Submission of NIN, BVN and Certificate of Incorporation

https://rogsib.com.ng/images/pdf-doc/Circular%20on%20Mandatory%20Submission%20of%20NIN
https://rogsib.com.ng/images/pdf-doc/Circular%20on%20Mandatory%20Submission%20of%20NIN
https://rogsib.com.ng/images/pdf-doc/Circular%20on%20Mandatory%20Submission%20of%20NIN
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Tax  Ter ra in  

On 26 June 2025, President Bola Ahmed Tinubu signed into law four landmark statutes  collectively called the Nigerian Tax Reform Acts )ǆuif BdutǇ*. These are: 

01
The Nigeria Tax Act 

(NTA); 02
The Nigeria Tax 

Administration Act 

(NTAA); 

03

The Nigeria Revenue 

Service (Establishment) 

Act (NRSEA); and 
04

The Joint Revenue Board 

(Establishment) Act 

(JRBEA). 

These reforms  represent one of the most  sweeping overhauls of Ojhfsjbǃt tax architecture in decades. They were designed to modernise and harmonise the tax system, broaden the tax base, and 

improve compliance through a unified legal framework  and digitally-enabled administration . Below are some of the changes we believe will  impact  business transactions  and foreign investment  

generally.
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Key Tax Changes with  Implications  for  Foreign Investment

Capital Gains Tax ð Increased Rate, Indirect Offshore Share Transfers and Exemptions 

Increased CGT Rate: 

Section 56 of the NTA increases the Capital Gains Tax (CGT) rate from 10% to 30% for any company that earns more than ǖ50 million  yearly and has total  fixed assets in excess of 

ǖ250 million  and brings into the tax net all forms  of assets including shares, rights, debts, digital  or virtual assets and incorporeal property. The increased CGT rate is likely to be a 

material consideration  for investors when making decisions on acquisitions  and private equity (PE) investments, as this could impact  their exit strategies. 

01

Indirect  Transfer  of Shares in Offshore  Transactions : 

Section 47 of the NTA introduces tax on the capital  gains derived by any person from the indirect  disposal of shares by a foreign PE firm  or investor if  the sale results in a change in 

the ownership structure or group membership of a Nigerian company, or a change in ownership or interest in assets located in Nigeria. This means that if  a sale or acquisition  

occurred offshore  it could still  trigger taxation in Nigeria if  it results indirectly in a change of control  of a Nigerian company or asset. Under Section 46 of the NTA, shares in a foreign 

company are deemed to be located in Nigeria for tax purposes if, within  365 days preceding the sale of the shares, 50% or more of the value of the shares is derived from business 

operations or assets located in Nigeria. Foreign companies with their central management or effective  place of management in Nigeria can also be exposed to CGT in Nigeria on their 

direct or indirect disposals  of equity interest in other foreign companies, considering that the NTA now brings the sellers into the category of ǆOjhfsjbo dpnqbojftǇ. The above 

provisions on indirect  share transfers  in offshore  transactions  raise multiple  taxation concerns for transaction  parties as the same gain could be taxed in the country of the seller, the 

country of the target company and also taxed in Nigeria.

02
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Exemptions

Exemptions for  Asset Transferred  in a Merger:

In the case of a merger of two or more entities, CGT will  not be applicable to the transfer  of assets to the surviving 

or newly formed entity.89The relief is unconditional ; it does not require prior approval, control  tests, or holding 

period requirements. In effect, the NTA recognises that mergers are primarily structural  realignments rather than 

disposals that should attract  gains tax. In contrast, Section 33 of the Companies Income Tax Act (CITA) provides a 

conditional  exemption regime. Under CITA, where a trade or business is reorganised by way of transfer  to another 

Nigerian company for purposes such as better organisation  or localisation  of management, no tax applies to the 

sale or transfer of assets only if  the companies are under common  control  (i.e., one controls  the other, or both are 

controlled  by a third party); and they have maintained this relationship for at least 365 days prior to the 

reorganisation. CITA also includes an anti-avoidance ǆdmbxcbdlǇ provision: if  the acquiring company disposes of 

any of the transferred assets within  365 days after the reorganisation, the concession is rescinded, and the 

companies are retrospectively treated as if  they had never qualified for the exemption.

01

Exemptions for  investments  in startups

Under Section 163(1)(m) of the NTA, capital gains arising from disposals  made by angel investors, venture capitalists,  private equity 

funds, accelerators, and incubators  to labelled startups  are exempted from CGT, provided the assets have been held within Nigeria for 

a minimum  of 24 months . Where the investment  has been held for less than 24 months, CGT will  apply.

02

Exemption Threshold for  share disposal : 

Under Section 34(1)(a) of the NTA, where investors realise less than ǖ150 million  from share disposals  in Nigeria and the chargeable 

gain from share disposal does not exceed ǖ10 million  in any 12 consecutive months, CGT would not be applicable. Any disposal and 

chargeable gains above these thresholds stated above will  attract  CGT. 

03

89. Section 190(1)(a)(ii) of the NTA.

In effect, the NTA 

recognises that 

mergers are primarily 

structural 

realignments rather 

than disposals that 

should attract gains 

tax. 
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Exemptions for  reinvestment  of proceeds: 

Where proceeds of share disposal are reinvested in the shares of another Nigerian company within  the same year of assessment, irrespective of whether 

the proceeds exceed the ǖ150 million  and ǖ10 million  thresholds, CGT would not be applicable. The exemption from  tax for gains made from share 

disposals when they are reinvested in shares of another Nigerian company within  the same year was first  introduced by the Finance Act of 2021, but the 

disposal proceeds were pegged at ǖ100 million  in the Finance Act, and the ǖ10 million  threshold for chargeable gains was absent. Section 2 of the Finance 

Act 2021 provided that gains from  the sale of shares in Nigerian companies are subject to CGT at the rate of 10% where the disposal exceeds ǖ100 million  

within  12 consecutive months, except where the proceeds are reinvested within  the same year in shares of the same or another Nigerian company.  The 

new provision under the NTA is likely to affect  the exit strategies of investors as they may decide to reinvest the proceeds of any share disposal into other 

opportunities  instead of exiting their investments  from Nigeria. Investors may therefore structure  their exits from investments  into an entity-focused exit 

rather than a country-focused exit. 

04

Incentives for Business Restructuring 

Unutilized  capital  allowances and accumulated  tax losses: 

Before the enactment of the NTA 2025, the treatment  of capital  allowances and tax losses in mergers was governed mainly by Section 29 of the CITA and 

the Second Schedule to the Act. Under that framework, tax neutrality applied only where the merging companies were under common  control  for a 

continuous period of at least 365 days prior to the reorganisation, and the relief could be withdrawn if  the assets were disposed of within  another 365 days. 

Under the NTA, unutilised capital  allowances and accumulated tax losses of merging entities are transferable to the surviving or newly formed entity, 

provided the losses are incurred by the merging businesses. These provisions incentivise restructurings  by maintaining  tax continuity  post-merger. In a 

merger of two or more businesses or trades, the unutilised capital  allowance on the assets transferred shall be available for use by the new or surviving 

trade or business.90  All qualifying capital  expenditure is now eligible for capital  allowance on a straight -line basis, that is, in equal annual instalments  over 

the useful life of the asset. This reform replaces the previous mix of initial  and annual allowances and the reducing balance method. The NTA also allows 

the carry-forward  of tax attributes  such as losses, unutilised capital  allowances, and withholding  tax credits for group restructurings . 

01

90. Section 190(1)(a)(v), the NTA.
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Incentives for Business Restructuring 

Unabsorbed losses

The unabsorbed losses of the merging entities shall be available to the surviving trade or business, provided that such losses were incurred by the merged 

trade or business.91 Additionally, the taxes deducted at source relating to the merging entities shall be available for the surviving or new merged entity.92 

The anti-avoidance provision in relation to the 365 days requirement for a tax neutral group reorganisation has been removed. This supports efficient  group 

reorganisations and merger and acquisition  activities, reducing the risk of tax leakage during restructuring .

02

91. Section 190(1)(a)(vi), the NTA.
92. Section 190(1)(a)(vii), the NTA.
93. NTA, section 190(6).
94. NTA, section 190(7).

Value Added Tax (VAT) Exemptions for  Restructuring

VAT will  not be imposed on business restructurings, including mergers, transfers  of businesses causing cessation, and transfers  of business assets below 

the residual value of qualifying capital  expenditure.93 Additionally, if  a business or a part of it that can operate separately is transferred as a going concern, 

and the purchaser continues to utilise the assets in the same business activities  for which the assets were previously deployed by the seller, such a transfer  

will  not be treated as a supply of goods or services liable to VAT. However, the exemption is applicable on the condition  that the buyer is already registered 

as a taxpayer in Nigeria or becomes registerable due to the transfer .94

03

éthe purchaser continues to utilise the assets 

in the same business activities for which the 

assets were previously deployed by the seller, 

such a transfer will not be treated as a supply 

of goods or services liable to VAT. 
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95. Peterside Rejoice Eneky, (2025), Senate Moves to Regulate Informal Sector, Empower NDE to License Employment Agencies, The Premier News, 22nd 
November 

96. Section 2 (c) National Directorate of Employment Act 1989 No. 24

Except for exempted instruments, documents  first  executed in Nigeria or executed outside Nigeria and relating to any property situated or to any matter  or thing done in Nigeria are subject to stamp 

duties. The Ninth Schedule to the NTA outlines rates and corresponding exemptions for stamp duties on documents, including documents  for mergers and acquisitions  or private equity 

transactions  such as conveyance or transfer  on sale charged at 1.5% ad valorem rate, excluding a property with a value of ǖ10,000,000 or less; or transfer  between related companies holding at 

least 90% shareholding in each other or through a third party if  such conveyance or transfer  document of the property had been stamped in the prior purchase of the property.

The application  of the new tax laws in Nigeria from January 2026 would affect  how transaction  parties approach transactions, especially in terms of dealing with tax liabilities, and structuring  exit 

strategies. We expect that the Nigeria Revenue Service will  issue tax regulations and guides on grey areas, such as indirect  transfer of shares in offshore  transactions  that affect  Nigerian entities, to 

provide further clarity on how such taxes will  be administered. Early engagement with tax authorities  (where necessary), thorough due diligence on tax histories, careful deal structuring, and 

meticulous  documentation  will  continue to be crucial to managing tax risks and unlocking transaction  value on mergers and acquisitions  or private equity transactions . 

Revised Stamp Duty Regime

Employment and Labour Terrain 

Informal  Sector Employment Agents (Registration  & Licensing)  Bill  

The Nigerian Senate has advanced efforts  to formalise  employment in the informal  sector with the passage at second reading of a new Bill titled  ǆB Bill for an Act to Regulate and 

Formalise the Employment of Domestic Workers, Apprenticeships, Interns and Other Informal  Sector Employees and to Empower the National Directorate of Employment to Issue 

Licenses and Monitor  Privately Owned Employment Agencies in Nigeria and for Other Related Matters, 2025 (SB 629*-Ǉ95  on 21 May 2025. 

The Bill seeks to regulate and formalise  employment in the informal  sector, which represents approximately 65% of Ojhfsjbǃt workforce, by promoting  fair working conditions, social 

protection, and alignment with international  labour standards. It also aims to empower the National Directorate of Employment (NDE) to license and monitor  privately owned 

employment agencies across the country, ensuring that these agencies operate ethically and responsibly. The primary objectives of the Bill are to regulate the sector, promote decent 

work, fair wages, and equal treatment, and to safeguard the safety and social welfare of all workers, particularly those in the informal  sector, while aligning Ojhfsjbǃt labour practices 

with the standards outlined by the International Labour Organisation (ILO). 

Critics have questioned whether the NDE has the statutory  mandate or operational capacity to license employment agencies, since this function  traditionally  falls  under the Federal 

Ministry  of Labour and Employment. Concerns have also been raised that without  proper oversight, the bill could inadvertently create conditions  that allow the exploitation  of informal  

sector workers. It has been suggested that the Bill might  be better integrated into existing labour legislation  or incorporated as an amendment to the NDE Act to address these 

concerns.96 The Bill has however, been referred to the Senate Committees  on Employment, Labour, and Productivity  for further consideration .

01
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97. Section 120, Pension Reforms Act, 2014
98. National Pension Commission (2025) Compliance with the Provisions of the Pension Reform Act 2014 by all Service Providers/Vendors of Licensed 

Pension Fund Operators CIRCULAR-ON-COMPLIANCE-WITH-PROVISIONS-OF-PRA-APPROVED.docx.pdf ( Accessed 22 November 2025)
99. National Pension Commission (2025) Addendum to the Circular on Compliance with the Provisions of he Pension reform Act 2014 b y all Service 

Providers/ Vendors of Licensed Pension Fund Operators https://www.pencom.gov.ng/wp -content/uploads/2025/05/ADDENDUM -TO-CIRCULAR-ON-
COMPLIANCE-WITH-PROVISIONS-OF-PRA-FINAL.pdf ( Accessed 22 November 2025)

100. Section 11(3), Pension Reforms Act 2014

Mandatory  Pension Clearance Certificate  for  Service Providers 

By a circular dated 22 May 2025, the National Pension Commission (the ǆDpnnjttjpoǇ* issued a directive requiring all Licensed Pension Fund Operators (LPFOs), including both 

Pension Fund Administrators  and Pension Fund Custodians,97 to obtain a Pension Clearance Certificate (PCC) and ensure that all vendors and service providers they engage also 

comply with this requirement as a precondition  for entering into any agreement. This circular aims to enforce compliance with the provisions of the Pension Reform Act (PRA) 201498  

It further extends the scope of compliance to Parent Companies, Subsidiaries, Holding Companies, and Institutional  Shareholders of LPFOs, all of whom must  now possess PCCs and 

ensure that their vendors and service providers meet the same obligation .99

This directive follows  repeated efforts  by the Commission to enforce employer compliance with the PRA, particularly regarding the requirement for employers to remit  Contributory 

Pension Scheme (CPS) contributions  no later than seven working days after the payments of salaries to their employees.100

Despite ongoing engagement, many employers remain in breach, prompting  the Commission to appoint Recovery Agents to audit defaulting  employers, impose administrative  

sanctions  and pursue the judicial  recovery of outstanding  contributions  and penalties.

Key provisions of the circular include the following ; 

02

01
LPFOs must invest only with companies and financial 

institutions that demonstrate PCC compliance among 

their vendors and service providers.

02
Each counterparty is required to execute an annual 

Compliance Attestation, confirming enforcement of the 

PCC requirement across its vendor ecosystem. 

03
Counterparties must submit valid PCCs from their 

vendors and service providers for all investment 

transactions, including commercial papers, bond 

issuances, and bank placements.

04
LPFOs are responsible for integrating these requirements 

into their internal policies, vendor selection processes, 

due diligence procedures, governance framework, and 

investment risk assessment procedures.
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https://www.pencom.gov.ng/wp-content/uploads/2025/05/ADDENDUM-TO-CIRCULAR-ON-COMPLIANCE-WITH-PROVISIONS-OF-PRA-FINAL.pdf
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Competition and Consumer Protection 

101. Limited Interim Regulatory/Registration Framework and Guidelines for Digital Lending 2022 available at  LIMITED-INTERIM-REGULATORY_-
REGISTRATION-FRAMEWORK-FOR-DIGITAL-LENDING-2022.pdf   

102. Digital, Electronic, Online or Non-traditional Consumer Lending Regulations (DEON) 2025, available at https://fccpc.gov.ng/wp -
content/uploads/2025/11/Digital -Electronic-Online-or-Non-Traditional -Consumer-Lending-Regulations-2025.pdf 

103. Regulations 3(a) of the DEON Regulations 
104. Regulations 4(c) of the DEON Regulations
105. Regulations 7 of the DEON Regulations
106. Regulations 4(e) of the DEON Regulations

In 2025, the Nigerian business landscape experienced a significant  shift  driven by heightened regulatory enforcement  and evolving policy frameworks, particularly within  the nascent digital  

economy. The Federal Competition and Consumer Protection Commission (FCCPC), reaffirming  its mandate to safeguard consumer rights, moved beyond its foundational  phase into a more 

assertive and interventionist  regulatory posture. This transition  reflected the Dpnnjttjpoǃt increasing focus  on addressing market distortions,  consumer vulnerabilities, and emerging forms  of 

monopolistic  conduct  inherent in technology-driven sectors.

A core area of regulatory attention  was the rapidly expanding fintech  ecosystem, which saw an unprecedented rise in digital  lending platforms,  popularly known as ǆmpbo apps.Ǉ These platforms  

made it easier for people to get quick, unsecured loans, which improved access to retail credit. However, they also created serious risks, including the potential  for consumer abuse and improper 

use of personal data. The scale and speed of these developments triggered intensified  oversight by the FCCPC. In response, the Commission initially  introduced the Limited Interim 

Regulatory/Registration Framework and Guidelines for Digital Lending 2022,101 creating a preliminary mechanism for bringing digital  lenders into formal  regulatory view. Building on this foundation, 

and in recognition  of persistent  market abuses, the FCCPC released the more robust Digital, Electronic, Online and Non-Traditional Consumer Lending Regulations 2025 (the ǆEFPO SfhvmbujpotǇ* on 

21 July 2025.102

Overview of the DEON Regulations 

The DEON Regulations apply broadly to digital  consumer lending activities  in Nigeria. They 

cover any platform  or business that offers  unsecured credit, whether in cash, airtime, data, 

cashback, services, or other forms  of value through digital, electronic, online, or non-traditional  

channels.103 The Regulations extend to all lenders, service providers, and partners involved in 

these transactions, including regulated entities whose operations go beyond a single state.104

While the framework  captures a wide range of digital  lending activities, banks and other 

financial  institutions  licensed under the Banks and Other Financial Institutions  Act )ǆCPGJBǇ* 

2020 are exempt from the GDDQDǃt registration  requirements.105 Importantly, approvals issued 

under the DEON Regulations do not replace licensing obligations  under other sector-specific  

laws; lenders must  still  obtain all required approvals from their relevant primary regulator.106
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107. Regulations 12(1) of the DEON Regulations
108. Regulations 7 of the DEON Regulations
109. Regulation 29 of the DEON Regulations
110. Regulation 14 of the DEON Regulations

Persons and Entities Subject to the DEON Regulations

The DEON Regulations apply to a broad spectrum of actors participating  directly or indirectly in digital  consumer-lending activities . Specifically, the Regulations extend to:

Telecommunication 

Companies: 

Companies that offer 

credit in the form of 

airtime or data lending.

Digital Lending Platform 

Operators: Technology 

providers hosting, 

managing, or facilitating 

digital lending transactions, 

including mobile 

applications, web-based 

platforms, and backend 

infrastructure that enable 

lending activities across 

state boundaries.

Digital Lenders / Service 

Providers : 

Any person or entity offering 

unsecured credit to consumers 

through digital, electronic, 

online, or other non-traditional 

channels, including Loan 

applications, Fintech lending 

companies, Digital platforms 

offering airtime/data credit, 

non-bank lenders, and any 

business offering monetary 

value (cash or services) as 

credit.

CBN-Regulated Entities 

(Banks, MFBs, Finance 

Companies): 

Banks and BOFIA-licensed 

institutions are exempt from 

the registration requirement, 

but any digital lender 

partnering with them 

(piggybacking on a micro-

gjobodf!cbolǃt!mjdfodf*!nvtu!

still obtain FCCPC approval 

and execute a Consumer 

Lending Services Agreement.1 2 3 4

Approval Requirement 

The DEON Regulations introduce a compulsory  authorisation  regime for all entities involved in the provision of consumer-lending services through digital  or non-traditional  channels. Under this 

framework, any lender or service provider intending to offer, participate  in, or otherwise contribute  to consumer-lending activities  must  formally  apply for and obtain the prior approval of the FCCPC 

before commencing  operations.107

Operators currently active in the market are not exempt. They are required to regularise their status  by submitting  an application  for FCCPC approval within  90 days of the commencement  of the 

Regulations if  they wish to continue operating lawfully .108 In addition, existing operators must  execute fresh Consumer Lending Services Agreements that are fully aligned with the requirements of 

the Regulations within  the same 90-day compliance window.109

Upon receipt of an application, the FCCPC is mandated to conduct  a review within  30 days,110 subject to extension where circumstances  justify  additional  time. Once granted, an approval remains 

valid for three years from the date of issuance. Applications  for renewal must  be submitted  on or before 31 March of the year in which the approval expires.

Failure to renew an approval renders it automatically  expired, with the consequence that the affected  entity is removed from the market and may no longer provide consumer-lending services until a 

fresh approval is obtained.
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111. Federal Ministry of Housing and Urban Development, 'FG Aims To Unlock $150 billion Dormant Land Capital, Boost Economy' (13 August 2025). 
112. Businessday NG, 'FG targets $150bn boost through dormant land capital unlocking initiative ' (14 August 2025). 
113. Ibid 112

Overall, the DEON Regulations mark a decisive evolution in Ojhfsjbǃt digital  consumer-lending landscape, ushering in a heightened regime of accountability,  transparency, and consumer protection . 

Although the expanded compliance obligations  may create operational pressures for digital  lenders and service providers, the framework  is a necessary response to longstanding concerns 

regarding unethical, predatory, and opaque lending practices. By formally  regulating digital  retail lenders, particularly those operating outside the regulatory perimeter of the CBN, the FCCPC has 

extended structured oversight to a previously fragmented and high-risk segment of the credit market. As a result, digital  lending is now a fully regulated activity, and non-CBN licensed digital  lenders 

are firmly  subject to the Dpnnjttjpoǃt supervisory authority wherever they provide consumer credit.

This section highlights  trends and reforms  shaping Ojhfsjbǃt real estate sector in 2025, including land digitisation,  emerging tax structures, and 

enhanced housing data collection :

Real Estate Overview

The National  Land Registration,  Documentation  and Titling  Programme (NLRDTP)

In furtherance of the digitisation  of land and real estate processes in Nigeria, the Federal 

Government, on 13 August 2025, launched the NLRDTP, also known as the Land4Growth 

Programme.111 This strategic  initiative  represents an effort  to transition  Nigeria from a 

fragmented, paper-based land administration  system to a streamlined digital  framework .

The initiative  seeks to unlock over $150 billion in dormant land capital  by digitising  land 

administration  processes. By securing land rights and simplifying  the issuance of Certificates  of 

Occupancy (C of O), the programme seeks to transform  land into a bankable asset capable of 

driving credit access and investment.

The programme has set ambitious  targets to be achieved over the next decade, including 

increasing formal  land registration  by 50% and issuing over one million  digital  titles  in an initial  

phase targeting approximately 18-20 reform-ready states.112

For real estate developers and investors, the digitisation  of land titles  is expected to significantly  

reduce the bureaucratic bottlenecks  that have historically  plagued the sector. With secure and 

verifiable titles, the risks of fraud and litigation  will  be minimised, boosting  investor confidence, 

and unlocking access to credit by making properties easier to use as collateral .113

01

https://fmhud.gov.ng/read/3600
https://businessday.ng/news/article/fg-targets-150bn-boost-through-dormant-land-capital-unlocking-initiative/
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114. KPMG The Nigeria Tax Act (NTA), 2025 (12 July 2025)
115. Nigeria Housing Market, The Federal Government Sets December 2025 Deadline for National Housing Data Centre Launch (03 November 2025)
116. Lexshield Properties, '2025 Real Estate Trends in Nigeria: Sustainable Living and Tech-Driven Investments' (17 April 2025).

Tax Reforms

The NTA 2025 introduced sweeping changes affecting  real estate. The NTA eliminates the Consolidated Relief Allowance (CRA) and introduces 

a rent relief under Section 30(vi), which is 20% of annual rent paid, subject to a maximum of ǖ500,000.114

The NTA increased stamp duties on property leases and transactions . Leases exceeding  ǖ10 million  attract  higher duties, while lower-value 

residential leases remain exempt. 

Importantly, the Act exempts ordinary residential rents from Value Added Tax (VAT) and clarifies  that developers can reclaim VAT on expenses, 

which should reduce development costs .

The NTA includes a ǆupq-up ubyǇ on multinational  groups including those in the real estate sector, stricter  Controlled Foreign Company (CFC) 

rules, and clearer definitions  for taxable capital  gains.

02

National  Housing Data Centre (NHDC): 

The Federal Government has announced plans to make the NHDC operational by December 2025, which represents a significant  step toward 

institutionalising  evidence-based policymaking in Ojhfsjbǃt housing and real estate sectors.

Coordinated by the Federal Ministry  of Housing and Urban Development (FMHUD), the NHDC aims to harmonise housing statistics  nationwide in 

addressing the dpvouszǃt housing deficit  and provide accurate data for policy decisions.115

03

Emerging Trends and Business Adaptation  Strategies

Emerging trends in 2025 show rapid PropTech adoption, with virtual tours, automated valuation tools, and blockchain-based records becoming industry standards. At the same time, developers are 

increasingly embracing sustainable design and renewable energy solutions, with green buildings and smart -city concepts becoming major competitive  advantages in urban markets like Lagos and 

Abuja.116

https://assets.kpmg.com/content/dam/kpmg/ng/pdf/2025/06/The%20Nigeria%20Tax%20Act%20(NTA),%202025.pdf
https://www.nigeriahousingmarket.com/real-estate-news-nigeria/the-federal-government-sets-december-2025-deadline-for-national-housing-data-centre-launch#:~:text=The%20Federal%20Government%20has%20announced,housing%20and%20real%20estate%20sectors
https://www.lexshieldproperties.com/2025-real-estate-trends-in-nigeria/
https://www.lexshieldproperties.com/2025-real-estate-trends-in-nigeria/
https://www.lexshieldproperties.com/2025-real-estate-trends-in-nigeria/
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Immigra t ion  Ter ra in  

Ojhfsjbǃt immigration  framework  underwent major changes in 2025, with new policies, digital  systems, and stricter  compliance rules now shaping how businesses and expatriates operate in the 

country. Some of these key developments are discussed below.

Nigeria Visa Policy (NVP) 2025 & Expatriate Administration System reforms

The Federal Ministry  of Interior (the ǆNjojtuszǇ* in collaboration  with the Nigeria Immigration  Service (NIS), has introduced the e- Visa Application  System and Automated Landing and Exit Cards, 

which took effect  from 1 May 2025. The fully online e-Visa system processes applications  within  approximately 48 hours and introduces 13 categories of short-visit  visas. Visa on Arrival has been 

discontinued, and e-Visas are non-extendable, with overstaying subject to daily fines and potential  entry bans. 

The Automated Landing and Exit Cards replace manual forms, requiring passengers to complete them online for both inbound and outbound travel. These records are linked to visa data to ensure 

compliance and enhance border management.117

Additionally, the Ministry  introduced the Expatriate Administration  System (EAS) to reinforce expatriate quota regulations, ensuring foreign professionals  fill  only roles where qualified Nigerians are 

unavailable.118 The EAS digital  platform  streamlines the management of work permits, residence permits  (CERPAC), and quotas. The system is designed to improve efficiency, transparency, and 

monitoring  of expatriate employment in Nigeria.

117. Nigeria Immigration Service (2025) Implementation of the e -Visa Application System and Automated Landing and Exit Card. Press Release 2 May, Available 
at Implementation of the e -visa application system and automated landing and exit card - Nigeria Immigration Service (Accessed on 22 November 2025)

118. Federal Ministry of Interior (2025) Interior Ministry Unveils New Initiatives to Enhance Expatriate Administration, Business Support. Press release, 25 March. 
Available at Interior Ministry Unveils New Initiatives To Enhance Expatriate Administration, Business Support - Federal Ministry of Informati on and National 
Orientation (Accessed 22 November 2025)

https://immigration.gov.ng/implementation-of-the-e-visa-application-system-andautomated-landing-and-exit-card/
https://immigration.gov.ng/implementation-of-the-e-visa-application-system-andautomated-landing-and-exit-card/
https://immigration.gov.ng/implementation-of-the-e-visa-application-system-andautomated-landing-and-exit-card/
https://immigration.gov.ng/implementation-of-the-e-visa-application-system-andautomated-landing-and-exit-card/
https://immigration.gov.ng/implementation-of-the-e-visa-application-system-andautomated-landing-and-exit-card/
https://fmino.gov.ng/interior-ministry-unveils-new-initiatives-to-enhance-expatriate-administration-business-support/
https://fmino.gov.ng/interior-ministry-unveils-new-initiatives-to-enhance-expatriate-administration-business-support/
https://fmino.gov.ng/interior-ministry-unveils-new-initiatives-to-enhance-expatriate-administration-business-support/
https://fmino.gov.ng/interior-ministry-unveils-new-initiatives-to-enhance-expatriate-administration-business-support/
https://fmino.gov.ng/interior-ministry-unveils-new-initiatives-to-enhance-expatriate-administration-business-support/
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Expired Visa Amnesty/Overstay Regularisation 

To allow expatriates to regularise their status  before penalties for expired visas took effect, the Ministry, in collaboration  with the Nigeria Immigration  Service, introduced the Expired Visa Initiative 

(Visa Amnesty Programme). The initiative  provided a five-month window beginning 1 May 2025, and although it was initially  scheduled to end in August, it was later extended to 30 September 2025 

to give travellers additional  time to comply with the new visa policy without  incurring penalties. The amnesty applied to foreign nationals with expired Visas on Arrival, holders of expired single- and 

multiple -entry visas, and individuals whose CERPAC had expired for more than 30 days without  renewal.119

119. Nigeria Immigration Service (2025) Nigeria Immigration Service Announces Amnesty window for Visa Overstayers to regularize immigration status. Press Release 5 July, Available at Nigeria 
Immigration Service Announces amnesty window for visa overstayers to regularize immigration status - Nigeria Immigration Service (Accessed on 22 November 2025)

Federal Ministry of Interior Guide to Nigeria Immigration Processes 2025

The Ministry  of Interior and Nigeria Immigration  Service (NIS) have introduced further reforms  to streamline expatriate administration ; 

Automated CERPAC Application  Process: This  now requires online submission  via 

the NIS portal, with digital  verification  followed  by physical card delivery to the 

employer.

Temporary Work Permit: These visas are available in 3-month and 6-month 

durations. They must  now be applied for through the NIS portal at the cost  of $600 

for the 3-month duration and $1,100 for the 6-month duration, and are non-

extendable.

All visa decisions will  now be issued centrally by NIS headquarters in Abuja, with 

embassies and consulates limited  to application  lodgement. 

Employers are now required to designate at least two qualified Nigerian 

understudies, with a cbdifmpsǃt degree or HND qualification,  for each expatriate 

role. These understudies are expected to be trained to assume these roles within  

four  to seven years, depending on the industry

The Ministry  has indicated its intent to revise the fees applicable to Expatriate 

Quota (EQ) and business permit  applications  and renewals. 

Expatriates are now required to maintain repatriation insurance to cover the cost  of 

removal in the event of immigration  violations . The annual insurance premium is 

expected to range from $500 to $1,000, depending on the expatriate's length of 

stay.
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120. Agbeyi E,  David O, Chinechem I, Oyeniyi J, New Immigration Rules in Nigeria from 1 May 2025,  Available at https://www.pwc.com/ng/en/assets/pdf/new -
immigration -rules-in-nigeria-from-1-may-2025.pdf (Accessed 22 November 2025) 

121.Tbnvfm!Bozboxv!)7!Gfc!3136*!ǂQsftjefou!Ujovcv!Bqqspwft!Fyufotjpo!pg!Sfujsfnfou!Bhf!gspn!71!up!76!gps!Dmjojdbmmz!Tljmmfe!Ifbmuh Wpslfstǃ!Uif!Gfefsbm!Njojtusz!pg!
Information and National Orientation [Accessed 12 November 2025] . 

Implications  for  Businesses and Employers

The implication  of these changes for businesses and employers is that they must  proactively engage with the new Expatriate Administration  System (EAS) to monitor  quotas, process renewals, and 

ensure compliance, as failure to regularise expatriate status  can lead to sanctions, reputational  damage, and operational disruptions .  Businesses also need to review and strengthen understudy 

and localisation  programmes, ensure a properly structured succession plan, document progress, and adhere to timelines, while budgeting for increased costs  such as insurance premiums, higher 

government fees, and system integration.120

MEDICAL AND HEALTH

In 2025, Nigeria's healthcare system underwent significant  reforms  aimed at addressing pressing public health challenges and enhancing the delivery of healthcare services nationwide. 

Extension of Retirement Age for Health Workers

A pivotal change that occurred within  the year was the Federal Government's approval to extend the retirement age for clinically skilled health workers from 60 to 65 years.121 This reform, 

announced by President Bola Ahmed Tinubu on 5 February 2025, aims to retain experienced medical professionals  longer so as to offer  adequate mentorship  for younger, less experienced 

professionals . 

In the last five years, statistics  have shown that there has been a significant  increase in the rate of brain drain of medical professionals  in Nigeria This recurring issue has created a significant  gap in 

the availability of medical professionals  in the country. This increase in retirement age, while addressing the need for knowledge transfer and efficient  mentorship  for medical professionals, also 

addresses the chronic shortage of skilled medical professionals, especially in rural and semi-urban areas. 
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Digital Health Services Bill 2025

Worthy of mention here is the introduction  of the Digital Health Services Bill 2025122 which passed its first  reading before the House of Representatives on 19 March 2025 as part of the broader 

Nigeria Digital Health Initiative, which was launched in March 2024. The Bill which was introduced to the House by Honourable Esosa Iyawe aims to establish a comprehensive legal framework  for  

regulating the country's rapidly growing digital  health sector by providing a framework  for the integration, regulation and promotion  of digital  technologies in the delivery of healthcare services in 

Nigeria, as well as improving access, quality and efficiency  of healthcare. 

The Bill intersects  with already existing laws such as the Nigeria Data Protection Act (NDPA) 2023, National Health Act, 2014, Federal Competition and Consumer Protection Act (FCCPA), 2018, so 

as to provide a harmonised framework  that modernises patient rights for digital  platforms,  protects  consumer interests, and supports  system-wide integration.

As we anticipate  the successful  passage of the Bill into law, there is a need for digital  health operators to prepare for a formal  licensing and compliance regime mandated by Section 4 of the Bill, 

which requires all individuals or organisations  offering  health services to obtain a license from the Ministry  of Health. The Bill imposes stringent  cybersecurity obligations  on all digital  platforms  to 

safeguard patient data from unauthorised access, breaches, and misuse and also requires them to develop standards for the interoperability  of digital  health systems to ensure seamless data 

exchange and integration with existing national healthcare system.

As we look ahead to 2026, continued transformation  of the Nigerian healthcare sector is expected to enhance efficiency  and improve the quality of healthcare delivery systems in the country so as 

to boost  djuj{fotǃ faith  and trust  in the system. 

122. Digital Health Services Bill 2025. 

https://legis360.org/app/bills/HB2198.pdf
https://legis360.org/app/bills/HB2198.pdf
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REGULATORY 

CLAMPDOWNS

The year 2025 witnessed significant  regulatory tightening across Ojhfsjbǃt business advisory and foreign investment  landscape. These clampdowns  were driven by the Federal Hpwfsonfouǃt push 

to improve transparency and restore regulatory discipline in key sectors. Regulatory bodies like the FCCPC have ramped up their efforts  to enforce compliance, improve product and service quality, 

protect  consumers, and promote fair competition  in Nigeria. Some of these clampdowns  include: 

On 9 February 2025, FCCPC welcomes the ruling of the Federal High Court in Lagos, which affirms  its statutory  authority to regulate competition  and consumer protection  across all sectors, 

including telecommunications .123 In its ruling, the Court reaffirmed  that preventing a regulator from discharging its duties violates the doctrine of separation of powers enshrined in the Constitution . 

FCCPC Regulatory Authority Affirmed

The FCCPC also launched an investigation  into Multichoice  with regards to its price increase, instructing  them to maintain the existing price structure as of 27 February 2025, pending the 

Commission's  review and final determination  on the matter .124 Multichoice  disregarded this directive and proceeded with its price increase on March 1, 2025, in clear defiance of the Dpnnjttjpoǃt 

directive. 

Following this, the FCCPC filed charges against Multichoice  and its Chief Executive Officer, John Ugbe, at the Federal High Court, Lagos Judicial  Division on three counts of offences, to wit ; 

Multichoice Investigation

01
Xjmgvmmz!pctusvdujoh!uif!Dpnnjttjpoǃt!jorvjsz!cz!

implementing a price hike contrary to directives; 
02

Impeding the ongoing investigation by ignoring 

instructions to suspend the hike; and 
03

Attempting to mislead the Commission by 

proceeding with the increase without objection.
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In response, Multichoice  filed an application  to restrain the Commission from asking questions as to the rationale behind its incessant price increase. The Court, in striking  out the suit filed by 

MultiChoice, recognised that Section 88 of the FCCPA vests the President of the Federal Republic of Nigeria with the authority to regulate the prices of goods and services when necessary. 

It also affirmed  that the President may delegate this authority to any agency, particularly the FCCPC, for enforcement . The Court further upheld that, under Section 17 of the FCCPA, the FCCPC is 

empowered to investigate exploitative pricing practices and to submit  its findings, data and recommendations  to the President to inform  decisions on price regulation. Additionally, the Court 

confirmed  that once the President declares specific  goods or services as subject to price regulation, the FCCPC possesses full  enforcement  powers to implement  such regulations.125

The Court further upheld that, under 

Section 17 of the FCCPA, the FCCPC is 

empowered to investigate exploitative 

pricing practices and to submit its 

findings, data and recommendations to 

the President to inform decisions on 

price regulation

D O I N G  B U S I N E S S  I N  N I G E R I A  

Also, the Securities and Exchange Commission (SEC), the primary regulator of the Nigerian capital  market, has 

continued to issue ǂjmmfhbm operator bmfsutǃ warning investors against dealing with illegal and unregistered capital  

market operators.126

Finally, following  the enactment of the NTA 2025, we anticipate  heightened regulatory enforcement  by the 

Nigerian Revenue Service from 2026, when the Act becomes fully effective .

SEC Illegal Operator Alerts
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ELECTRICITY TARIFF 

INCREASES AND THEIR 

IMPACT ON BUSINESSES IN 

NIGERIA

The year 2025 marked one of the most  transformative  periods in Ojhfsjbǃt power sector. With the implementation  of the Electricity Act 

2023 (the Act) accelerating fully, the Nigerian Electricity Supply Industry (NESI) experienced regulatory oversight shifting  significantly  from 

the Federal Government to states, enabling the creation of sub-national electricity  markets, and increasing the role of state regulators.127

Consequently, pursuant to the powers conferred on the Nigerian Electricity Regulatory Commission (NERC) by Section 230 of the Act, NERC 

issued sixteen (16) orders for the transfer  of regulatory oversight of the electricity  market from  NERC to the following  states: Bayelsa, Edo, 

Oyo, Enugu, Imo, Ekiti, Ondo, Kogi, Lagos, Ogun, Niger, Plateau, Abia, Kano, Nasarawa, and Anambra. Also, other states such as Akwa-Ibom, 

having passed their electricity  laws, are expected to complete their transition  in 2026.128 

These developments have established a dual-tier regulatory structure, NERC remains the apex regulator for interstate  electricity  operations, 

international  electricity  trade, and transmission  infrastructure,  while state commissions  assume control  over intra-state markets. States 

that have not yet exercised their transfer  option remain under OFSDǃt full  oversight. Proposed amendments to the Act may set a 2026 

deadline for nationwide transition, aiming to streamline the decentralisation  process and reduce regulatory ambiguity.

Alongside these regulatory changes, the Federal Government approved the National Integrated Electricity Policy (NIEP) in May 2025129, 

outlining a strategic  roadmap that prioritises  cost-reflective tariffs,  and the development of State Electricity Markets. To ensure alignment 

between federal and state reforms, the Ministry  of Power is also developing a National Electricity Policy Coordination Framework to 

harmonise regulatory approaches, enhance investor confidence, and maintain stability  throughout  the decentralised transition .130

Regulatory Reforms and Policy Direction in 2025 
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131. Nigerian Electricity Regulatory Commission February 2025 Supplementary Order to the Multi-Year Tariff Order 2024 for Abuja Electricity Distribution Plc. Available at: 
https://nerc.gov.ng/wp -content/uploads/2025/02/AEDC_February_2025_003.pdf   (Accessed: 15 November 2025)

132. News Central (2025) EERC Revises Electricity Tariffs for Band A Customers. 24 July. Available at: https://www.youtube.com/watch?v=6g -xyqGF1Jo (Accessed: 15 November 2025).
133. NERC (2025) Application of Multiple Tariff Regimes in the NESI Available at: https://nerc.gov.ng/media/application -of-multiple -tariff -regimes-inthe-nesi/?utm_source=chatgpt.com  

(Accessed: 15 November 2025).

Electricity tariffs  rose considerably across all consumer categories in 2025, with commercial  and 

industrial  users facing some of the steepest increases. Specifically, following  the 2024 tariff  shock, 

2025 was characterised not by a single major hike, but by a new regime of continuous, minor 

adjustments  for Band A customers . Through Supplementary Orders to the Multi -Year Tariff  Order 

(MYTO) issued in February 2025, NERC established a framework  for monthly tariff  reviews based on 

macro-economic indices, primarily the volatile exchange rate and high inflation .131

While tariffs  for Bands B-E remained frozen, this policy concentrated the cost  burden on the business-

heavy Band A. Concurrently, the new SERCs began exercising their authority; notably, the Enugu State 

Electricity Regulatory Commission (EERC) in August 2025 approved a reduction for its Band A 

customers, signalling a new era of divergent, state-level tariff  policies.132

NERC, in acknowledging the application  of multiple  tariff  regimes in the NESI, but generally clarified  

that States do not have jurisdiction  over the national grid and over electric power stations  established 

under federal laws/operating  under licences issued by the Commission; they must holistically  

incorporate the wholesale costs  of grid supply to their States without  any qualification  or deviation in 

their design of tariffs  for end-use customers  in order not to distort  the dynamics of the market or be 

prepared to make a policy intervention by way of a subsidy for any deviation in the tariff  structure  that 

distorts  the wholesale generation, transmission  and legacy financing costs  in NESI.133

D O I N G  B U S I N E S S  I N  N I G E R I A  

Structure and Scale of Tariff Adjustments in 2025 
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égrid electricity 

expenditure rose by 

92.2%, with 67.5% 

reporting the costs as 

unaffordable

The cumulative effect  of high tariffs  from 2024, coupled with the 2025 adjustments, severely impacted business operations. The Manufacturers  

Association  of Nigeria (MAN) repeatedly warned that the incessant increases were eroding the sector's competitiveness, exacerbating production  

costs, and increasing unsold inventory due to weak consumer purchasing power.134

A September 2025 study by the Nigerian Institute  of Social and Economic Research (NISER) quantified  the impact, finding that firms'  grid 

electricity  expenditure rose by 92.2%, with 67.5% reporting the costs  as unaffordable .135 This created a sharp divide: while DisCo revenues surged 

by 43% to N1.5 trillion  in the first  eight months  of 2025,136 MAN was simultaneously  petitioning  NERC for a full  reversal of the tariffs .137

Impact on Business Competitiveness and Operations

In response to unbearable grid costs  and persistent  unreliability, 2025 saw a strategic  flight  to self-reliance among 

businesses. The primary trend shifted  from mere coping (diesel generators) to long-term adaptation through renewable 

energy, particularly solar. This was no longer limited  to large corporations ; new financing models from commercial  banks 

like Sterling empowered a wave of adoption among MSMEs.138

A parallel trend was the move towards embedded generation and local power plants, with industrial  hubs like the Lekki Free 

Zone reporting enterprises switching  from diesel to more efficient  local power sources.139 This business-led transition  aligns 

with NERC's own 2025 mandates, which began compelling  DisCos to procure a portion of their embedded generation from 

renewable sources.

In essence, while the tariff  increases strained business operating conditions, they also catalysed market diversification  and 

technological  innovation within  Ojhfsjbǃt private sector. The 2026 outcomes  will  depend on whether cost-reflective tariffs  

are matched by improved supply reliability, funding for distribution  infrastructure,  and effective  state-level regulation.

Emerging Trends and Business Adaptation Strategies
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TELECOMMUNICATIONS

Ojhfsjbǃt telecommunications  sector witnessed significant  regulatory evolution in 2025 as the Nigerian Communications  Commission (NCC) sought to balance operator sustainability  with 

consumer protection  amid economic pressures. These developments reflect  the Hpwfsonfouǃt recognition  of telecommunications  as critical  infrastructure 140 while addressing longstanding  

grievances about service quality and transparency.

The January 2025 tariff  increase marked the first  such adjustment  since 2013, representing a historic  shift  in Ojhfsjbǃt telecommunications  pricing landscape. The ODDǃt approval of a 50% tariff  

increase,141 though half of pqfsbupstǃ initial  100% request, acknowledges the severe financial  pressures facing Mobile Network Operators (MNOs).142 This decision emerged from  pqfsbupstǃ 

sustained advocacy, highlighting  unsustainable cost  structures  driven by naira devaluation, diesel price inflation  affecting  tower operations, and Right of Way charges. 

Tariff Increase

To ensure accountability  and transparency, the NCC issued, in May 2025, a directive on network outage reporting. Prior to the issuance, operators could experience major service disruptions  without  

formal  public accountability, leaving subscribers frustrated  and uninformed.143 The new framework  defines major outages as service disruptions  affecting  over 10% of subscribers in any state or 

lasting more than four hours nationally. Operators must  now:

Directive on Network Outage Reporting

Report outages to the NCC within  two hours of occurrence

Publish public notifications  within  four hours through multiple  channels including SMS, social media, and websites

Provide detailed explanations of causes, whether technical failures, power issues, fiber cuts, or cyberattacks

Specify affected  locations  with geographic precision

Commit  to restoration  timelines  with regular update; and 

Provide one-week advance notice for planned maintenance activities  to allow businesses and critical  service providers prepare contingency arrangements, reducing economic disruptions . 

140. Pmvxbtfzj!Lpmbxpmf!Pmbefmf-!ǆJnqbdu!pg!Ufmfdpnnvojdbujpot!po!Hmpcbm!Fdpopnjd!EfwfmpqnfouǇ!)Kvmz!3135*!SftfbsdiHbuf!https://www.researchgate.net/publication/384964715_Impact_of_Telecommunications_on_Global_Economic_Development  
accessed 13 November 2025.

141. Pursuant to its power under Section 108 of the Nigerian Communications Act, 2003 (NCA. 
142. Ojhfsjbo!Dpnnvojdbujpot!Dpnnjttjpo!)ODD*-!ǆQsftt!Tubufnfou;!ODD!Bqqspwft!Sfrvftu!gps!Ubsjgg!Bekvtunfout!cz!PqfsbupstǇ!)4!Opw!2024) https://www.ncc.gov.ng/media -centre/press -releases/press -statement -ncc-approves-request-tariff -

adjustments -operators accessed 13 November 2025.
143. Ojhfsjbo!Dpnnvojdbujpot!Dpnnjttjpo-!ǂQsftt!Tubufnfou;!ODD!Nboebuft!Tfswjdf!Qspwjefst!Up!Jogpsn!Dpotvnfst!Bcpvu!Nbkps!Pvubhft!on Ofuxpsltǃ!)36!Nbz!3136*!https://www.ncc.gov.ng/media -centre/press -releases/ncc -mandates-service-

providers-inform -consumers-about-major-outages accessed 13 November 2025. 

The NCC also established a Major Outage Reporting Portal with centralised public access.
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FEDERAL GOVERNMENT OF NIGERIA AND 

NCC COMPREHENSIVE POLICY REVIEW

The August 2025 launch of a comprehensive policy review signals the Hpwfsonfouǃt recognition  that 

Ojhfsjbǃt telecommunications  regulatory framework  requires modernization  for evolving technologies  

and market dynamics. 144

The review, conducted jointly by the Federal Government through the Ministry  of Communications, 

Innovation and Digital Economy and the NCC, encompasses:

D O I N G  B U S I N E S S  I N  N I G E R I A  

Nigerian Communications Act (NCA) Reassessment: 

The 2003 NCA, will undergo evaluation for adequacy in addressing: 

Å5G network deployment and spectrum management;

ÅData privacy and cybersecurity in the digital age; 

ÅOver-the-top (OTT) services regulation; 

Å Infrastructure sharing mandates, and 

ÅEmergency communications obligations.

Emerging Technology Integration: 

The framework review proposes to address regulatory gaps in:

ÅArtificial intelligence applications;

Å Internet of Things (IoT) proliferation; 

ÅSatellite broadband services; and 

ÅBlockchain-based telecommunications solution

Competition and Market Dynamics: Reassessing market dominance thresholds, interconnection  rates, and merger/acquisition  frameworks  to ensure healthy competition  while preventing 

predatory practices.

144.Ebjmz!Qptu!Ojhfsjb-!ǂOjhfsjbo!Hpwfsonfou!Cfhjot!Dpnqsfifotjwf!Sfwjfx!Pg!Ufmfdpnt!Qpmjdzǃ!)2:!Bvhvtu!3136*!https://dailypost.ng/2025/08/19/nigerian -government-begins-
comprehensive-review-of-telecoms-policy/
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145.Wpjdf!pg!Ojhfsjb-!ǂODD!Cfhjot!Sfwjfx!pg!Lfz!Ejhjubm!Sfhvmbujpotǃ!)3!Opwfncfs!3136*!https://von.gov.ng/ncc -begins-review-of-key-digital -regulations/  
accessed 14 November 2025.

146.Ojhfsjbo!Dpnnvojdbujpot!Dpnnjttjpo!)ODD*-!ǂQsftt!Tubufnfou;!ODD!Hsbout!NUO!Ojhfsjb!Dpnnvojdbujpot!Qmd!'!:npcjmf!)Ojhfsjb*!Bqqroval for 
Obujpobm!Spbnjoh!Tfswjdfǃ!)o/e/*!https://www.ncc.gov.ng/media -centre/press -releases/press-statement -ncc-grants-mtn-9mobile-approval-national-
roaming accessed 14 November 2025.

147.Ojhfsjbo!Dpnnvojdbujpot!Dpnnjttjpo!)ODD*-!ǂODD!btlt!dpotvnfst!up!qspufdu!ufmfdpn!jogsbtusvduvsfǃ!)24!Bqsjm!3133*!https://www.ncc.gov.ng/media -
centre/press -releases/ncc -asks-consumers-protect -telecom-infrastructure  accessed 14 November 2025.

148.Wpjdf!pg!Ojhfsjb-!ǂODD!Wpxt![fsp!Upmfsbodf!po!Ufmfdpn!Jogsbtusvduvsf!Wboebmjtnǃ!)5November 2025) https://von.gov.ng/ncc -vows-zero-tolerance-on-
telecom-infrastructure -vandalism/  accessed 14 November 2025

D O I N G  B U S I N E S S  I N  N I G E R I A  

The NCC begun reviewing key digital -sector regulations in November 2025. The targeted regulations include licensing guidelines, enforcement  rules, and the Internet Code of Practice, to keep pace 

with rapid technological  changes. It also targets issues such as pre-registered SIMs, call masking, and oversight of online platforms . The Commission emphasised stakeholder participation  as it 

updates frameworks  to ensure a competitive, secure and well-regulated communications  industry in Nigeria.145 The Internet Code review signals increasing regulatory oversight of online service 

providers and digital  platforms .

Apart from the significant  regulatory changes and directives, the NCC also reported remarkable progress in 2025 across key regulatory priorities . National roaming implementation  was accelerated, 

with operators directed to conclude all technical and commercial  agreements by December to improve connectivity  in underserved areas.146 The Commission also mandated 5G license holders to 

achieve coverage of major urban areas by year-end. Additionally, new infrastructure  protection  regulations147 introduced stricter  sanctions  for vandalism and allowed operators to deploy private 

security at critical  network sites.148

Review of Key Digital Regulations
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TRANSPORT AND 

INFRASTRUCTURE

In 2025, transport  costs  in Nigeria remained elevated for commuters  and logistics  firms : OCTǃt Transport Fare Watch 

shows intra-city bus fares rose from ǖ971.80 (March) to ǖ999.27 (April) and average one-way airfare hit ǖ130,243.90 

in April 2025; at the same time, key inputs stayed high, with diesel averaging ǖ1,813.81/litre  in June 2025 and petrol 

averaging ǖ1,024.99/litre  in July 2025 (up 33.02% year on year), all of which fed directly into fares and haulage 

charges.149

Mid-2025 brought another large-scale project: Nigeria secured a $747 million  syndicated loan, led by Deutsche Bank, 

to fund Phase 1 of its planned 700-kilometre  Lagos to Calabar Coastal Highway. The initial  stretch to be constructed  is 

about 47.47 km. The full  project, costing  approximately $11 billion, aims to link Lagos to the southeastern port city of 

Calabar, improving trade and regional mobility .150

In addition to regulatory reforms, 2025 saw Nigeria make strides in transport  infrastructure  projects  aimed at easing 

logistic  bottlenecks  and improving connectivity . Early in the year, the China Development Bank released a $254.76 

million  loan to finance the Kaduna-to-Kano standard-gauge railway project (203 km), helping to unblock delays from 

past financing shortfalls . The railway promises safer, faster  movement of people and goods in the northern corridor.151

149. Nigerian Bureau of Statistics, Transport Fare Report ƿ April 2025 (April 2025) 
<https://microdata.nigerianstat.gov.ng/index.php/catalog/161/download/1238/Transport_Fare_Report_Apr_2025.pdf > accessed 13 November 2025.

150. Nigeria Secures US$747 Million Deutsche Bank-Led Syndicated Loan for Coastal Highway, Reuters (London, 10 July 2025) <https://www.reuters.com/world/africa/nigeria -secures-747-
million -deutsche-bank-led-syndicated-loan-coastal-highway-2025-07-10/ > accessed 13 November 2025.

151. China Development Bank Release $255 Mln Nigeria Rail Project, Reuters (London, 8 January 2025) <https://www.reuters.com/business/autos -transportation/china -development-bank-
releases-255-mln-nigeria-rail-project-2025-01-08/  >accessed 13 November 2025.
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F I N T E C H  P R A C T I C E

IN PURSUIT OF HOPE FOR EASING - 

FORWARD LOOK FOR 2026

Ojhfsjbǃt business environment in 2025 was shaped by sustained regulatory reform, intensified  enforcement, and persistent  macroeconomic  pressures. The year witnessed significant  activity  

across corporate regulation, tax administration,  insurance, competition  law, immigration  compliance, digital  economy regulation and sector-specific  oversight. While these developments increased 

the compliance burden for many businesses, they also signalled a clear policy direction toward stronger institutionalisation,  market transparency and better-structured  regulatory frameworks . 

D O I N G  B U S I N E S S  I N  N I G E R I A  

OUTLOOK FOR 2026

As we look ahead, 2026 is expected to be a year in which these reforms  begin to stabilise, offering  cautious optimism  for operating conditions .

Macroeconomic  pressures will  remain an important  consideration . Inflation, FX liquidity  constraints  and high operating costs  continued to define the business narrative through 2025, and these 

challenges may persist into early 2026. However, ongoing monetary tightening, fiscal  consolidation,  and efforts  to manage the exchange rate more predictably may gradually ease volatility . A more 

coordinated monetaryƿfiscal  policy approach, if  sustained, could support a slow but steady improvement  in investor confidence.

Regulatory tightening,  a defining theme of 2025, will  continue into 2026, but with a shift  toward more structured and predictable enforcement . Agencies such as the CAC, FCCPC, SEC, NITDA, SON, 

NAFDAC, and the insurance regulator have already set the tone through increased scrutiny, reporting obligations, fee adjustments, compliance audits, and sector-wide reforms . As implementation  

stabilises  in 2026, businesses should expect clearer guidance, more standardised processes, and a regulatory landscape that increasingly rewards early compliance and proactive risk 

management.

Inflation, FX liquidity constraints and high 

operating costs continued to define the business 

narrative through 2025, and these challenges 

may persist into early 2026.
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D O I N G  B U S I N E S S  I N  N I G E R I A  

Sector-specific  reforms  will  continue to shape opportunities .

Sector -Specific Outlook

Insurance reform is expected to deepen, with corporate 

governance, recapitalisation  and prudential obligations  likely to 

frame industry activity .

Immigration  and expatriate compliance, particularly around work 

authorisations, levies and digital  verification, will  become more 

system-driven.

Technology and data regulations will  see further alignment with 

global standards as digital  transformation  accelerates.

Real estate, energy and infrastructure  will  remain attractive  for 

investment, supported by growing demand and clearer regulatory 

frameworks .

A notable trend for 2026 is the intensifying  competition  for foreign capital . With increased interest from  Asian, Middle Eastern and intra-African investors, Ojhfsjbǃt ability to attract  and retain 

investment  will  depend on policy consistency, reduction of administrative  barriers, and the operationalisation  of reforms  introduced in 2024ƿ2025. Strengthened regulatory clarity, improved ease-

of-doing-business processes, and transparent enforcement  will  play a critical  role in shaping investor sentiment .

Competition for Foreign Capital

Sustainability and ESG alignment will  also rise in importance. Regulators and investors are placing greater emphasis on climate-related disclosures, environmental compliance, circular-economy 

models and responsible business operations. Companies that embed sustainability  into governance, operations and reporting will  be better positioned to access capital, mitigate  regulatory risk and 

compete globally.

Sustainability and ESG

01

02

03

04



Despite the complexity  of 2025, Nigeria remains a resilient and 

opportunity -rich market. The combination  of reform, 

digitalisation,  demographic strength and sector diversification  

creates a platform  for growth. In 2026, businesses that adopt a 

strategic  approach, prioritising  compliance, innovation, 

operational efficiency  and regulatory engagement, will  be best 

placed to navigate uncertainty and capitalise on emerging 

opportunities .

While significant  challenges persist, the maturing reform 

landscape, strengthening regulatory institutions,  and improved 

investor engagement suggest that 2026 could mark the 

beginning of gradual easing, a period in which policy clarity and 

regulatory stability  begin to translate into tangible 

improvements  for operators and investors.

Conclusion
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Abbreviation Meaning

AML/CFT/CPF Anti-Money Laundering/Combating the Financing of 

Terrorism/Countering Proliferation Financing

ATMs Automated Teller Machines

BAFI Business Advisory and Foreign Investment

BDC Bureau De Change

BOFIA Banks and Other Financial Institutions Act

BVN Bank Verification Number

CAC Corporate Affairs Commission

CAMA Companies and Allied Matters Act, 2020

CBN Central Bank of Nigeria

CERPAC Combined Expatriate Residence Permit and Aliens Card

CFC Controlled Foreign Company

CGT Capital Gains Tax

CITA Companies Income Tax Act

CNI-ABS CBN Non-Interest Asset-Backed Securities

CNIN CBN Non-Interest Note

C of O Certificates of Occupancy

CPS Contributory Pension Scheme

CRA Consolidated Relief Allowance

DDVP Dichlorvos

DEON Digital, Electronic, Online and Non-Traditional Consumer Lending

EAS Expatriate Administration System

EERC Enugu State Electricity Regulatory Commission

EQ Expatriate Quota

FCCPC Federal Competition and Consumer Protection Commission

FCCPA Federal Competition and Consumer Protection Act

Abbreviation Meaning

FMHUD Federal Ministry  of Housing and Urban Development

FGN Federal Government of Nigeria

GDP Gross Domestic Product

HND Higher National Diploma

ILO International Labour Organisation

IMF International Monetary Fund

Insurtech Insurance Technology

IoT Internet of Things

IPP Independent Power Plant

ISO International Organisation for Standardisation

JRBEA Joint  Revenue Board (Establishment)  Act

LPFOs Licensed Pension Fund Operators

MAN Manufacturers  Association  of Nigeria

MAPE Mergers, Acquisitions  and Private Equity

MEAs Monitoring  and Evaluation Agents

MFB Micro-Finance Bank

MNOs Mobile Network Operators

MoU Memorandum of Understanding

MSMEs Micro, Small and Medium Enterprises

MYTO Multi -Year Tariff  Order

NAFDAC National Agency for Food and Drug Administration  and Control

NAICOM National Insurance Commission

NBS National Bureau of Statistics

NCA Nigerian Communications  Act

NCC Nigerian Communications  Commission
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Abbreviation Meaning

NDE National Directorate of Employment

NDPA Nigeria Data Protection Act

NERC Nigerian Electricity Regulatory Commission

NESI Nigerian Electricity Supply Industry

NHDC National Housing Data Centre

NIEP National Integrated Electricity Policy

NIIRA Nigerian Insurance Industry Reform Act, 2025

NIN National Identification  Number

NIS Nigeria Immigration  Service

NISER Nigerian Institute  of Social and Economic Research

NLRDTP National Land Registration, Documentation and Titling Programme

NNMRA Nigerian Non-Interest Financial Jotujuvujpotǃ Master Repurchase 

Agreement

NRSEA Nigeria Revenue Service (Establishment)  Act

NTA Nigeria Tax Act

NTAA Nigeria Tax Administration  Act

NVP Nigeria Visa Policy

OALP Olaniwun Ajayi LP

OTT Over-The-Top Services

PAPSS Pan-African Payment and Settlement System

PCC Pension Clearance Certificate

PIAs Pre-Shipment Inspection Agents

PRA Pension Reform Act, 2014

PropTech Property Technology

PSC Persons with Significant  Control

RC Registration Certificate Number

Abbreviation Meaning

SEC Securities and Exchange Commission

SERCs State Electricity Regulatory Commissions

TWP Temporary Work Permit

VAT Value Added Tax
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Port Harcourt
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