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WELCOME SPEECHES
Welcome remarks by
PROFESSOR ITSE SAGAY, SAN,
Chairman Presidential Advisory Committee Against Corruption

F

inancial hemorrhage occurring in any society or country is a grave
phenomenon. Basically, it deprives that society of the capacity to
meet its social and economic responsibilities and targets. When
that society is an underdeveloped one, as is the case of third world
societies, mainly in Africa, Carribean and some parts of Asia, we will have
a human tragedy of grave proportions unfolding in our hands.
Let's take Nigeria as an example. In a study done by Professor Bolaji
Owasanoye, the Executive Secretary of PACAC in 2014, he found that
between 2006 and 2013, 55 top public ofﬁcers and private businessmen,
illicitly diverted a total of N1.35 trillion, roughly $7.05 billion (then) to
themselves, at the expense of the ordinary Nigerian citizens. This was
what the study revealed. What was not revealed or recorded, turned out to
be far more mind boggling. These include trillions plundered in fuel
subsidy scams, the $2.1 billion Dasuki Gate scam, the millions of dollars
taken from the NNPC by Dezieani Madueke to bribe election ofﬁcials in
2015/2016 etc, etc.
In a press release by the Federal Government published on 19th January
2016, on the negative social impact of this looting of national assets, the
Government provided the following insights.
“One-third of the stolen funds could have provided 635.18 kilometres of
roads, 36 ultra-modern hospitals per state, 183 schools, educated 3,974
children from primary to tertiary level at 25.24million per child and built,
20 ,062 units of 2-bedroom houses”.
As I was putting my thoughts on paper on Thursday 1st June, 2017, a
Newspaper headline was screaming at me: “N423 Billion Niger/Delta
Projects misappropriated [by the Ministry of Niger Delta] under Yar'Adua
and Jonathan.” The corruption onslaught has been devastating and
unrelenting, thus driving us further and further away from our Sustainable
Development Goals.
If I appear to be drifting off the subject matter of this gathering, let me now
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draw the connection between the two, i.e., between unrestrained looting
and illicit ﬁnancial ﬂows.
Most of the ﬁnancial assets pillaged from the state coffers, ﬁnd their way
out of the Country, as part of the illicit ﬁnancial ﬂows. The immediate
impact is that Nigeria is deprived of the capacity to realize the sustainable
development goals of the U.N., ofﬁcially known as “Transforming Our
World”. These goals include (1) No poverty, (2) Zero Hunger, (3) Good
health and Well-being, (4) Quality Education, (5) Clean Water and
Sanitation and (6) Affordable Clean Energy. None of these goals is
affordable in a developing economy whose wealth is hemorrhaging and
ﬂowing to already developed Societies.
The concept note of this Conference informs us that the annual ﬂow of
proceeds of criminal activity is estimated at US$1 to 1.6 trillion and that
half of these ﬂows come from developing and transitional economies. It is
therefore vital that, we as a country and Africa as a Continent, improve our
capacity in understanding and stemming the illicit ﬁnancial ﬂows; this
hemorrhaging, if we are to have a chance to meet our sustainable
development goals or if we are ever to dream of transformation from third
world to something better, even by 2030.
The importance of this subject matter and its indispensability to a
tolerable future in developing economies like Nigeria, is conﬁrmed by the
Calibre of participants at this Conference. The Acting President is here,
U.N.O.D.C. is here, ECOWAS is here, Global Impact New York is here, and
many other relevant International Organizations are here, including the
cream of International Experts and Consultants, who are Leaders in this
ﬁeld.
We are privileged and indeed, lucky to have you all here. I know that the
battle against Illicit Financial Flows in Nigeria will not be the same again
after this Conference.
Welcome.
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Remarks by
ABUBAKAR MALAMI, SAN,
Attorney-General of the Federation and Minister of Justice

Y

our Excellency, the Acting President, Prof. Yemi Osinbajo SAN,
Distinguished guests, Ladies and Gentlemen.

It is with great pleasure I welcome you all to our Nation's capital and to the
1st International Conference on Promoting International Cooperation on
Combating International Financial Flows (IFF) and Enhancing Asset
Recovery to Foster Sustainable Development.
Illicit Financial Flows (IFFs) is a subject which is a growing concern
globally. It is a situation that has received global acceptance at the United
Nations General Assembly and Nigeria is in the forefront of this crusade.
This was seen by the passage of the Resolution 69/313 of the UN General
Assembly of 27th July, 2015 which was based on the outcome of the Third
International Conference on Financing for Development called ''the Addis
Ababa Action Agenda'', It has become imperative for Nigeria as a nation to
align its voice with the international community on the need for stemming
illicit ﬁnancial ﬂows in its wide ramiﬁcations, This is indeed to improve the
returned assets to victim countries for sustainable development and
ensuring sanctions for perpetrators of acts of corruption.
The Government of Nigeria under the stewardship of Muhammadu Buhari
acknowledges the legal system as an important element in its strategy to
address the problems of corruption in all its ramiﬁed manifestations
including the adoption of effective preventive measures against
corruption, recovery of stolen assets and putting mechanisms, systems
and processes in place to efﬁciently manage stolen and recovered assets.
Just recently, the Senate passed an Executive Bill for the Mutual Legal
Assistance in Criminal Matters between Nigeria and other foreign
countries to facilitate the identiﬁcation, tracing, freezing, restraining,
recovery, forfeiture and conﬁscation of proceeds, property and other
instrumentalities of crime.
th

This is a welcome development. Also on the 27 April, 2017, Stakeholders
in Nigeria validated and adopted a National Anti-Corruption Strategy and
its awaiting the approval of the Federal Executive Council. These are clear
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manifestation of political needs and legislative steps to address the IFF
and Nigeria calls for international cooperation.
Nigeria has signed Agreements and MOUs with various countries in a bid
to encourage international cooperation and, a lot of effort has been
exerted to develop logistics to aid and facilitate swift sharing and exchange
of information. This in turn will aid the investigation, tracking, stopping
and return of stolen assets.
Furthermore the initiation of the ongoing review of The Nigeria Financial
Intelligence Agency Establishment bill and the Proceeds of Crime Bill will
aid in tackling illicit ﬂows. The commitment to prosecute corrupt public
ofﬁcials and the recovered looted public funds is reﬂected at all levels and
sectors where corrupt practices occur.
I hope in the course of this conference, the return of stolen assets to victim
countries will be facilitated and derive means of international cooperation
will be addressed. The return of our assets will in no small measure
assists Nigeria in its economic recovery journey and also enables us in
achieving the sustainable development goals. On this note I wish all
delegates fruitful deliberations.
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Remarks by
GEOFFREY ONYEAMA,
Minister of Foreign Affairs

Y

our Excellency, Prof. Yemi Osinbajo, Acting President of the Federal
Republic of Nigeria, Honourable Ministers, Members of Diplomatic
Corps, Representatives of Civil Society Organizations, Ladies and
Gentlemen.
The hosting of this International Conference on Combating Illicit Financial
Flows and Strengthening of Asset Recovery to Foster Sustainable
Development attest to Nigeria's conviction that global challenge of Illicit
Financial Flows deserves global solutions. This is pivotal to the
implementation of International Agreed Development Goals (IADGs)
particularly the Addis-Ababa Action Agenda (AAAA) of the Third
International Conference on Financing for Development and the 2030
Agenda for Sustainable Development.
The inter-linkages between corruption and underdevelopment
particularly in Africa cannot be over-emphasized. The Report of the HighLevel Panel on Illicit Financial Flows from Africa commissioned by the
African Union and the United Nations Economic Commission for Africa
indicate that Africa loses twice as much in illicit ﬁnancial ﬂows through tax
evasion and trade and service mispricing by multinational companies. The
magnitude of the loss of funds through illicit ﬁnancial ﬂows actually
exceed what Africa receives in ﬁnancial aid and is a key factor responsible
for the underdevelopment of the continent. It is also a contributory factor
to the recurrent challenges of mass migration and terrorism being
experienced in the continent. Furthermore, illicit ﬁnancial assets
harboured abroad also deprive developing countries of resources required
to progressively realize the right to development.
For us in Nigeria, the ﬁght against corruption and illicit ﬁnancial ﬂows is a
shared responsibility and must be frontally tackled by the global
community. More speciﬁcally, we urge that concerted efforts must be
directed at curbing illicit ﬁnancial ﬂows in order to generate the muchneeded ﬁnance for Africa's development. Our commitment in this regard
was demonstrated at the 71st United Nations General Assembly (UNGA)
where we co-sponsored two crucial resolutions to refocus global attention
07

to the menace of Illicit Financial Flows and the need to strengthen
mechanisms for Asset Recovery. We therefore view this Conference as a
step in the right direction of internationally agreed positions to stop, track
and recover Illicit Financial Flows. More importantly, Nigeria believes that
there is a need for the global community to urgently redouble efforts to
substantially tackle illicit ﬁnancial ﬂows by 2030, through strengthened
national regulation and increased international cooperation. In addition,
we urge that concerted efforts must be directed at the enhancement of
disclosure practices and transparency in both source and destination
countries, including by seeking to ensure transparency in all ﬁnancial
transactions between governments and companies to relevant tax
authorities.
In line with the thrust of the United Nations General Assembly Resolution
A/71/208, we urge global institutions including the International Monetary
Fund (IMF), the World Bank and the United Nations to assist both source
and destination countries in the implementation of effective measures
aimed at detecting, preventing and countering corruption. Similar
international support must be extended to the identiﬁcation, freezing or
seizure of asset derived from corruption. The United Nations, in particular
must continue to facilitate robust global dialogue on the ills of illicit
ﬁnancial ﬂows and the need for collective action.
We urge the international community to strive to eliminate safe havens
that create incentives for foreign transfer of stolen assets and illicit
ﬁnancial ﬂows. Nigeria further urges the international community to
support developing countries' efforts to curb and counter illicit ﬁnancial
ﬂows, which are straining Africa's capacity and the resources required for
the implementation of the 2030 Agenda for Sustainable Development.
Moreover, we urge destination countries to remove bottlenecks and
conditionalities hindering the recovery of illicitly acquired funds and
assets.
With the crop of distinguished panelists and experts invited, I am conﬁdent
that this Conference would further strengthen global efforts at nipping the
monumental challenge of illicit ﬁnancial ﬂows and asset recovery in the
bud. We shall continue to partner and collaborate with like-minded to
address the negative impact of the non-reparation of illicit asset to
countries of origin. I thank you.
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KEYNOTE ADDRESS
Keynote Speech by
AKERE T. MUNA
Chairperson, International Anti-Corruption Conference Council Sanctions Commissioner, African
Development Bank Member, High Level Panel on Illicit Financial Flows from Africa

Y

our Excellency, Professor Yemi Osinbajo, Acting President of the
Federal Republic of Nigeria; Distinguished Minister of Foreign
Affairs, Mr. Geoffrey Onyeama; Distinguished Minister of Justice, Mr.
Abubakar Malami SAN; Distinguished Chairperson of the PACAC,
Professor Itse Sagay SAN; Distinguished Members of Government;
Members of the Diplomatic Corps and Honorable Members of Parliament
here present, Dear Colleagues of the High Level Panel, President
Raymond Baker and Ambassador Segun Apata; Distinguished Panelists
and Participants; Ladies Gentlemen of the Media; all other protocols duly
respected.
I must start by thanking the organizers for inviting me to share some
thoughts on an issue which is crucial for the wellbeing of our continent.
Nigeria holds a special place in my heart for more than one reason, the
most important being that I was born here. I was born in Enugu close to
sixty-ﬁve years ago, when my father was a member of the government of
the then Eastern Region, representing Southern Cameroons.
I was actually born in a hospital known as the Park lane Hospital. Those of
you who are young enough probably remember that Park Lane Hospital
was then known as the “White man's hospital”. So my claim to fame is the
fact that when I was born, the newspaper headlines read, “First Black
Child Born in Park Lane Hospital”. Furthermore, I cannot stand up here
with you, Your Excellency Mr. President, a Senior Advocate of Nigeria
(SAN), as well as two other SANs – Professor Sagay and the Minister of
Justice, Mr. Malami – without saluting the Nigerian Bar Association which
nominated me right here in Abuja to become the second President of the
Pan African Lawyers Union some twelve years ago. So I do have lot to be
thankful to this great nation of Nigeria, which has always been dear to me.
In 2011, the 4th Joint African Union Commission/United Nations Economic
Commission for Africa (AU/ECA) mandated the ECA to Establish the High
Level Panel on Illicit Financial Flows from Africa. This was done in a bid to
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ensure that many African countries do not fail to meet the Millennium
Development Goals. I am honored to be, along with Mr. Raymond Baker,
President of Global Financial Integrity, Washington
1.

DC, and Ambassador Segun Apata, Chair of Coca Cola Plc., who are
both here today, a member of this panel, headed by President Thabo
Mbeki. I must also salute Dr. Abdallah Hamdock, the Executive
Secretary of the ECA and head of the panel's results-driven
Technical Team with whose assistance we were able to come up with
the High Level Panel's report, which is now a benchmark in any
discussion on Illicit ﬁnancial ﬂows from Africa.
You will listen to a slew of experts on the subject of Illicit Financial
Flows (IFFs) from Africa throughout this program, who will no doubt
delve into the technicalities, intricacies and statistics that inform this
issue. I thought I would share with you certain personal thoughts on
the issue from the angle of the slogan adopted by the Panel
concerning IFFs – “TRACK IT, STOP IT, GET IT.”
Our continent is losing anywhere from $50-$80 billion annually
through illicit ﬁnancial outﬂows, and despite the inﬂow of
Development assistance, Africa still remains a net creditor. Some
will zero in on the numbers, arguing that the magnitude has been
skewed by one measure or another. This is a non-issue, as the
magnitude of these outﬂows is undeniable. The exactitude of the
ﬁgures is secondary. Global capital ﬂows have grown much faster
than GDP and trade since 1980 but the global ﬁnancial system
continues to look unprepared and, in some cases, simply reluctant to
effectively regulate large volumes of cross- border ﬂows.
To be able to track IFFs, it is important to understand the nature of
the beast. The Thabo Mbeki Panel made 15 basic ﬁndings which can
be found on the ECA website, among which are the fact that:
- Transparency is key across all aspects of illicit ﬁnancial ﬂows
- New and innovative means of generating illicit ﬁnancial ﬂows are
emerging
- More effort is needed in asset recovery and repatriation
- Weak national and regional capacities impede efforts to curb illicit
ﬁnancial ﬂows
10

2.

- Financial secrecy jurisdictions must come under closer scrutiny
A key factor in being able to “track it” is identifying the actual owners
of the assets you are tracking, an issue addressed by one of the
ﬁndings of the Panel – that of Financial Secrecy jurisdictions. One
main reason why secrecy in ﬁnancial system exists is to afford the
rich and powerful tax “planning” opportunities. Once again, on our
continent, a system that was put in place to ease business
processes has been hijacked by greed and self-interests. It is
imperative that we make it a priority to double efforts to end the use
of ﬁnancial secrecy for corruption, drug smuggling, money
laundering, terrorism, people trafﬁcking and other illicit ﬁnancial
practices.
Also imperative, for the tracking illicit ﬁnancial ﬂows, is the
implementation existing commitments. There is no shortage of
these. We have a bad habit, on our continent, of confusing the
signature of agreements, the establishment of commissions and
other such measures as being the solution to our problems. Wrong.
These agreements establish a roadmap. The solution comes from
the effective follow up of these commitments.
Multiple commitments have been made at the G20, G7, OECD and
others. For example, at the London Anti-corruption summit in May
2016, 43 countries made 600 commitments to tackle corruption. The
largest thematic area related to beneﬁcial ownership information:
thirty-six countries made a total of 100 commitments. Transparency
International has tried to monitor the implementation of these
commitments which are very crucial in ensuring any follow-up: TI
chapters including in the UK, Ghana, Nigeria and Kenya are tracking
the implementation of beneﬁcial ownership commitments made by
their countries.
At the global level, progress has unfortunately been very slow.
Difﬁculties can be noticed in many areas:
- Beneﬁcial Ownership: Limiting the tracking of this ill-gotten money
to legal ownership leaves a large loophole for those who seek to

3.

Engage in illicit ﬁnancial ﬂows. Transparency International's “Just
for Show” report in 2015 showed that 16/20 G20 members had weak
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or average beneﬁcial ownership frameworks in place. These are
countries' own standards (G20 High Level principles). The
consequence here is that the tracking of stolen money is made
difﬁcult. This directly affects the ability of countries to stop these
ﬂows, since we must know the real destination of the money in order
to recover the stolen assets.
- Foreign bribery: The 2015 report on Anti-Foreign Bribery
Enforcement shows that most of the 41 OECD convention
countries do not perform well and their responses are highly
ineffective.
- Anti-money laundering: The Financial Action Task Force (FATF)
anti-money laundering standards have been in place since 1990.
However for the ﬁrst time, in its current evaluation round (the 4th)
FATF is also looking at the effectiveness of countries' policies to
stop money laundering. No country out of 30 assessed by FATF
since 2014, a group which includes the U.S, Canada, Switzerland
and Singapore, scores as “highly effective” in preventing the abuse
of legal persons and arrangements (beneﬁcial ownership). The
majority of countries (86.7%) have either moderate or low
effectiveness.
Access to data: beneﬁcial ownership and country-by-country
reporting
Public data is an essential tool in order to track Illicit Financial Flows
and access to records on beneﬁcial ownership through country-bycountry reporting appears as the ultimate way to go. However,
- EU member states have rejected calls for public access to
beneﬁcial ownership data (Parliament is in favour of making data
public, debates ongoing).
4.

Even within countries that are committed to establishing public
registers of beneﬁcial owners, there is a huge cost involved. As TI EU
found out, the price to get access to the full Dutch database when
made available will be 75,000 Euros – how can you effect proper due
diligence at that price?
- On public country-by-country reporting, a key measure to increase
the accountability of multinationals, the European Parliament in
late May 2017 postponed a vote due to disagreements over the
extent of information to be made available. Business groups such
12

as Business Europe have claimed that public CBCR would
undermine tax administrations, however, tax inspectors have
explicitly expressed their support for public CBCR.
In summary, for illicit ﬁnancial ﬂows to be tracked, we need to know
how they move. To recuperate them, we need to know where these
ﬂows are parked.
The ﬁnal prong of the slogan, the “Get It” phase is made difﬁcult by
many of the aforementioned hurdles – If we do not know who the
beneﬁcial owners are in business transactions, it is very difﬁcult for
the funds to be reclaimed. Exacerbating these problems in the “Get
It” phase is the use of real estate and luxury goods, and even largescale farming to park illicit funds:
- TI research published in March 2017 looked at 10 key anti-money
laundering measures for the real estate sector in four key
markets, and found that Australia and the US had severe
deﬁciencies across their entire real estate sector. (Canada 4/10
areas had severe deﬁciencies, UK had 1/10 severe deﬁciency).
- In December 2016, Transparency International Canada found that
of the 100 priciest homes in Vancouver, 46 were owned through
offshore shell companies, trusts and “nominees”
5.

In March 2017, Transparency International UK looked at new
developments in London worth GBP 1.6 billion and found that 4 in 10
homes have been sold to investors from high corruption risk
countries or those hiding behind anonymous companies
- In April 2017, Transparency International Brazil found that in Sao
Paulo, Brazil, US$2.7 billion in property has been linked to offshore
companies.
- In April 2017, a Transparency International report on the luxury
sector found that compliance by high-value good dealers with due
diligence obligations is remarkably low. Legislation and policy also
have weaknesses in the largest consumer luxury markets
including the US, UK, France, China, Italy and Germany. Time and
again large-scale corruption cases show that the proceeds are
laundered through luxury assets from cars and super yachts to
jewellery and art.
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Think about the situation in Africa. I am sure many of you have noticed
the sudden upturn in large-scale farming by people with no afﬁnity to
the soil, whatsoever. The reason for this is that it is a sector which is
labor intensive and in which almost every transaction is done in cash.
What is exported or sold thereafter is from an identiﬁable source. I
suppose this one way to “harvest” the fruits of corruption and create
a “green economy”!
It is still a mystery, what happens to funds between the time when
they are frozen and the time when they are repatriated. The World
Bank does have an initiative known as StAR (Stolen Assets Recovery
Initiative), which is supposed to deal with the theft of stolen assets
from developing countries. If these assets are described as stolen,
inevitably therefore those who are keeping those assets are handlers
of stolen goods.
There is therefore no moral basis for assets to be frozen and then left
in the hands of those who were complicit and are otherwise called
handlers of stolen goods! Handlers of stolen goods are as punishable
as the thieves themselves. In certain countries the handlers even get
a more severe punishment than the thieves.
6.

It is important for this meeting to consider what was recommended
in the Thabo Mbeki Report: the creation of escrow accounts within
the Development Banks. Frozen money should not stay with the
complicit bank, but in an escrow account with a third party, pending
the courts' or competent authorities' determination as to the rightful
owners of the funds.
I have seen, in the context document prepared for the meeting, the
issue of the management of recovered funds. I personally resent the
fact that people who were complicit in the theft should turn around
and start laying down conditionalities for the recovery of the same
assets. Funds, whether recovered or still in the government coffers
should not be stolen, period. The fact, that for budgeting reasons,
these may be earmarked for speciﬁc projects and under certain
criteria, like the state or region from which the funds were stolen, is
entirely a different matter for the countries themselves to decide in
all sovereignty.
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All I have said underpins the fact that the ﬁght is global and must
necessarily be engaged by the originating countries and the
destination countries with the same vigor.
I applaud you, Mr. President, because your government has made the
ﬁght against corruption its number one priority. The simple fact of
your presence here is witness to this. It is not an easy choice. As you
know or must have found out by now, when you ﬁght corruption, it
ﬁghts back. The ﬁght against corruption in our continent is indeed the
ﬁght for the soul of Africa.
How much longer will we watch our resources depleted and the
future of our children mortgaged for the sake of a greedy few? The
winds of change are blowing across our continent, and they are
inevitable. Our young people know better, want better and deserve
better. For those who feel that their own personal interest can always
take precedence over that of their people, they should take a good
look at history. We can certainly hide to do certain things, but it is
certain that we will never be able to always hide the things we do.
Thank you, and may God bless our beautiful continent, Africa.
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SPEECH BY
Acting President,
PROFESSOR YEMI OSINBAJO, SAN,

Y

our Excellencies, Distinguished guests, Ladies and Gentlemen,
First let me commend the Presidential Advisory Committee Against
Corruption, Federal Ministry of Justice and Ministry of Foreign
Affairs for putting this conference together.

This is my ﬁrst time of attending a conference that talks about recovering
stolen assets and the issue of what to do with the stolen assets. Even
though we have been able to convince ourselves that the proceeds from
drug trafﬁcking were dirty money but proceeds of corruption are not
regarded as dirty money.
Many countries have signed treaties that proceed from drugs trafﬁcking
and illegal trafﬁc in persons is dirty money. Somehow proceeds from
political corruption have not attracted the same outrage that proceeds
from narcotics and trafﬁcking in persons have attracted globally.
It took years for the world to agree that when somebody loots money and
prevents other people from making a decent living, that is more criminal
and it is a crime against humanity, possibly even worse than trafﬁcking in
drugs.
It is a good thing that we are here with our partners who agree that not only
are these stolen assets but that they are returned to their appropriate
owners.
There is no way the transfer of this assets can happen without a
handshake between the countries that they are transferred from and the
international banking institutions in the countries in which they are
transferred to. There is no way it will happen without some form of
connivance. Therefore we have to somehow look at delegitimizing those
kind of transactions and criminalizing them, so that banks and ﬁnancial
institutions that actually engage in facilitating corruption are called out
and made to face the consequences of engaging in criminal practices. If
that isn't done we are not likely to go very far.
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I once read in a book, although I'm not sure of the origin of the story but I
would credit it to J.K. Randle. It's about an African public ofﬁcial who had
stolen a lot of money from his country and wanted to keep it in Europe. He
went to a bank in Switzerland and confronted the head of the bank that his
country's money was held in the bank. The bank manager stared at him
and said nothing. The African leader pulled out a gun and said if you do not
tell me the truth, “I am going to shoot you”; but the bank manager replied
calmly saying even if you shoot me I cannot tell you anything, I am bound by
secrecy laws. The African leader sat down shook the banker and said “You
are the man I've been looking for”.
For there to be collaboration there must ﬁrst be connivance, therefore in
the agreement and conventions we will be signing we must ﬁnd a way to
ensure that ﬁnancial institutions are not given a free run. We must hold
them accountable.
Another point is that African countries and developing countries must
realize that it is our responsibility to ensure we not only ﬁnd and get these
monies back but make sure that they are returned to country of origin. It is
not enough to talk about it. Some countries are somehow reluctant about
returning money. Many have civil processes that make it difﬁcult, they say
our courts are handling this matter and there is very little we can do about
it.
We must make it a national and international call, a call for other
developed and developing countries to have the same outrage for drugs,
terrorist ﬁnancing and for illicit ﬁnancial ﬂows. We must emphasise at
every point and call out institutions that are not cooperating and ensuring
that they recognize that this for us is a serious issue.
Like President Buhari has said repeatedly, if we don't kill corruption,
corruption will kill us. When corrupt money ﬁnds safe havens it is
emboldened and it is able to ﬁght back and if government is not careful it
can overwhelm it. In Nigeria for instance,, corruption ﬁghts back so
eloquently that government itself if not careful can be overwhelmed.
If you look at the anticorruption ﬁght in Nigeria, You can see that there is a
major ﬁght back in the media. There is a media war between people
ﬁghting corruption and those behind the stolen funds. They talk about
17

media trial. I don't know what that means. If you discover for instance large
sums of money in an air conditioned room there is nowhere in the world
where it will not make news.
So this whole idea of trying to delegitimize the anti corruption struggle is
deﬁnitely being fuelled and sponsored by those who have the resources,
who have stolen funds. Unless we see it as a problem that can bring down
our system then we will never be able to ﬁght back. I hope we will be able to
advance this with other African countries.
The Mbeki report shows that most of the illicit ﬁnancial ﬂow that comes
out of Africa is from Nigeria and that shows us very clearly especially the
security agencies that we simply have to do more. It is evident that so much
money is leaving our shores.
I was arguing with a friend of mine who works with one of our development
partners about the fact that they were stopping certain funding to Nigeria,
and he kept telling me Nigeria is no longer a poor country but now a mid
income earning country so they shouldn't be giving us some kind of aids. It
was barely a week after, that a large sum of money was found at the
Kaduna airport and it was roughly about half of the money we were looking
for. So he sent me a text telling me that the money has been discovered at
Kaduna. Of course I didn't reply him but when he persisted I called him and
asked if this was his own form of a joke.
But clearly it is sometimes absurd that when we are asking for aid and so
much money are being stolen. We ourselves must take responsibility and
ensure we keep talking and taking steps to prevent criminal out ﬂow of
funds from our coffers and shores.
I will close by commending the initiative of the organizers of this
conference and our friends in the Government of the Kingdom of Norway
who have worked to make it happen. Government is very interested in the
outcome of this conference and we will do all we can to implement the
recommendations.
I wish you all a fruitful conference.
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ABUJA DECLARATION ON
PROMOTING INTERNATIONAL COOPERATION TO
COMBAT ILLICIT FINANCIAL FLOWS (IFF) AND
ENHANCING ASSET RECOVERY TO
FOSTER SUSTAINABLE DEVELOPMENT,
5TH-7TH JUNE, 2017

T

he Conference on Promoting International Cooperation to Combat
Illicit Financial Flows (IFF) and Enhance Asset Recovery (AR) to
Foster Sustainable Development held from 5th - 7th June, 2017, at
the State House Banquet Hall, Abuja, Nigeria. The Conference tagged
'Abuja IFF/AR' was organized by the Government of Nigeria, in
partnership with some development partners including the
Government of the Kingdom of Norway.

2. The Conference focused on the policy measures, tools and strategies
to effectively tackle illicit ﬁnancial ﬂows and strengthen asset
recovery, with emphasis on propelling the implementation of the
recommendations of the African Union/UN Economic Commission for
Africa High Level Panel on IFF to foster the achievement of the
Sustainable Developments Goals (SDGs). Participants at the
Conference included ofﬁcials, experts, lawyers, parliamentarians,
business executives, drawn from Africa and other parts of the world,
as well as Members of the Diplomatic Corps, Regional bodies,
Intergovernmental Organizations, United Nations Agencies, Financial
Institutions, Professional associations and Academia, Private Sector
and Civil Society Organizations.
3. His Excellency, Professor Yemi Osinbajo (Senior Advocate of Nigeria),
the Acting President of the Federal Republic of Nigeria, declared the
Conference open and underscored the need for the global community
to support the efforts of developing countries at recovering stolen
funds and assets.
The Keynote address was delivered by Mr. Akere
Muna, a leading Cameroonian Lawyer who is currently the Chair of the
International Anti-Corruption Council, a former Vice-Chair of
Transparency International and Member of the High Level Panel on
IFF. The keynote speaker stressed that beyond consenting to
international agreements on IFF, developing countries must
demonstrate the necessary political will to galvanize their
implementation. Introductory remarks were also made by the
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Nigerian Minister of Foreign Affairs, the Attorney General of the
Federation and Minister of Justice and the Chairman of Nigeria's
Presidential Advisory Committee Against Corruption (PACAC).
4. The Conference considered key thematic areas of IFF, namely; a)
Combating Cross Border Flow of Corrupt and Criminal Assets; b)
Understanding Illicit ﬂows in Commercial Transactions; c) Holding
IFF Facilitators and Intermediaries Accountable; d) Enhancing Asset
Recovery and Asset Return; e) Management and Application of Return
Assets for SDGs and Human Rights as well as f) Framework for
International Cooperation and Financing for Development.
5. Participants welcomed and reiterated the continued need to build on
the principles laid out in the United Nations General Assembly
Resolution 70/1 of 25 September 2015, A/Res/71/213, A/Res/71/208
and Res 69/313 of 27 July 2015; as well as the United Nations
Convention Against Corruption (UNCAC) Resolutions 5/3/2013 and
Res 6/2/2015; and the Report of the High Level Panel on Illicit
Financial Flows from Africa, which was commissioned by the
AU/UNECA Conference of Ministers of Finance, Planning and
Economic Development.
6. In recognizing the challenge that Illicit Financial Flows and Asset
Recovery have increased in scope and complexity, the Conference
underlined the need to harness the full potential of the existing
institutional and policy frameworks as transformative instruments for
economic growth and poverty reduction. The steady increase in funds
of illicit origin ﬂowing from developing countries to developed
countries in particular and between developing countries (SouthSouth) was highlighted with concern raised on the increasing danger it
poses to the sustainable development, the rule of law, and security of
nations.
7. In considering the thematic areas of the Conference, participants
recommended as follows:
A. Combating Cross Border Flow of Corrupt and Criminal Assets:
Participants noted that transition and developing economies are
most susceptible to Illicit Financial Flows and called on countries
to extend scrutiny to all spheres of the chain to curb such ﬂows;
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Participants further called on countries to combat and penalize
corruption in all its forms including the sanctioning and
prosecution of ﬁnancial institutions who violate anti-corruption
laws as well as their employees;
B. Understanding Illicit ﬂows in Commercial Transactions:
Participants afﬁrmed that international tax evasion is a
signiﬁcant element of illicit ﬁnancial ﬂows, including substantial
sums of money lost through transfer mispricing by multinational
companies and therefore underscored the need for collective
effort to strengthen international cooperation and mutual
assistance in addressing the challenges of transfer mispricing
and trade mispricing; Participants further urged the United
Nations to consider upgrading the Committee of Experts on
International Cooperation in Tax Matters by transforming it to an
intergovernmental subsidiary body of the United Nations
Economic and Social Council (ECOSOC).
C. Holding IFF Facilitators and Intermediaries Accountable:
Participants underscored that global standards in anti-corruption
and anti-money laundering require ﬁnancial institutions to
subject accounts held by certain persons to greater scrutiny and
monitoring, including senior government ofﬁcials, leaders of
political parties, executives at state-owned enterprises and
others with access to large amount of state assets and the power
to direct them; and Furthermore, Ministries of Justice should
work with the compliance sections ﬁnancial institutions and
relevant organs of Government to establish beneﬁcial ownership
register, and remove the secrecy around the banking transactions
and records.
D. Enhancing Asset Recovery and Asset Return:
Participants pointed out that a large proportion of the proceeds of
corruption, including those emanating from transnational bribery
and other forms of illicit ﬂows, are yet to be returned to the
requesting States which are the prior legitimate owners and also
stressed that the recovery and return of illicit assets to requesting
states will enhance implementation of the 2030 Agenda for
Sustainable Development;
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Participants urged countries to remove barriers to asset recovery,
including by simplifying their legal procedures and preventing
abuse of those procedures, and also encouraged the States to
limit, where appropriate, domestic legal immunities, in
accordance with their legal systems and constitutional principles;
Participants called upon countries to cooperate to recover the
proceeds of crime and demonstrate strong commitment to
ensure the return or disposal of recovered assets to countries of
origin by taking measures to;
(a) Prevent, detect and deter in a more effective manner the
international transfer of proceeds of crime and funds of illicit
origin.
(b) Enhance compliance by ﬁnancial and designated nonﬁnancial institutions, to identify, trace, seize, recover and
return the proceeds of crime and funds of illicit origin
including enhanced due diligence on ﬁnancial ﬂows from
identiﬁed high risk jurisdictions; and
(c) Promote transparency and the involvement of Civil Society
and citizen participation in the application and use of
returned assets.
In addition, participants called upon countries to consider
waiving or reducing to the barest minimum reasonable
expenses deducted when recovering assets, particularly
when the requesting State is a developing country, bearing in
mind that the return of illicitly acquired assets contributes to
inclusive growth and sustainable development.
E.

Management and Application of Return Assets for SDG and
Human Rights:
Participants reiterated the need for countries to ensure that there
are adequate mechanisms in place to manage and preserve the
value and condition of assets pending the conclusion of
conﬁscation proceedings and where appropriate, non-convictionbased proceedings, to recover identiﬁed proceeds of crime, and to
deploy the use of such recovered assets in a manner that
enhances sustainable development;
Furthermore, participants reiterated the principles behind the
slogan adopted by the High-Level Panel on Illicit Financial Flows
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from Africa - TRACK IT, STOP IT and GET IT and proposed that IFF
when tracked, should not remain in the custody of enabling
ﬁnancial institutions but should be transferred into escrow
account, preferably in development banks pending return to
countries of origin; and Participants also underscored that the
non-repatriation of IFF from destination countries to source
countries in a timely and collaborative manner is a denial of
human rights as it deprives developing countries of resources
required to progressively realize the right to development and
implement social investment programmes aimed at alleviating
poverty.
F.

Framework for International Cooperation and Financing for
Development:
Participants noted that increased ﬁnancial and commercial
transparency could help to reduce illicit ﬂows, by reducing the
scope for transfer mispricing, corrupt payment and the illegal
exploitation of natural resources;
Participants expressed support for the strengthening of voluntary
initiatives, such as the Extractive Industry Transparency
Initiatives (EITI), the extension of mandatory reporting
requirement, the mainstreaming of greater transparency,
international legislation and systems, greater involvement of civil
society in accountability processes, and enhanced international
coordination and cooperation in this area;
Participants called for enhanced inter-agency cooperation at
national, regional and global levels to trace and recover illicit
funds and assets and return of same to countries of origin. In this
regard, participants urged the United Nations to establish an
intergovernmental body on IFF and Asset Recovery;
Participants urged source and destination countries to dialogue
with a view to facilitating removal of conditionality's imposed on
illicit funds and assets;
Participants further urged countries to ensure that procedures
for international cooperation allow for the seizure and/or
restraint of assets for a time period sufﬁcient to preserve those
assets in full, pending conﬁscation proceedings in another State,
to ensure that there are adequate mechanisms in place to
manage and preserve the value and condition of assets pending
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the conclusion of conﬁscation proceedings in another State, and
to allow or expand cooperation in the enforcement of foreign
seizure and restraint orders and conﬁscation judgments,
including through awareness-raising for judicial authorities;
While also emphasizing the need for developing countries to
develop capacity to curb illicit ﬁnancial ﬂows and enhance Asset
Recovery, participants called upon African Institutions like the
African Capacity Building Foundation (ACBF) to set up a centre in
Abuja in recognition of Nigeria's strategic importance to the
process of recovery of IFF.
Having recognized the success of this Conference, participants
called on African Countries and the International Community in
general to sustain dialogue and action against IFF.
8. In conclusion, participants expressed profound appreciation to the
Government of the Federal Republic of Nigeria for hosting the Abuja
IFF/AR Conference to Foster Sustainable Development and the Donor
Basket Anti-Corruption Fund put together by Ford Foundation, Open
Society Foundation and MacArthur Foundation in support of Nigeria's
efforts.
Abuja, 7th June, 2017
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CONFERENCE REPORT
DAY ONE – JUNE 5, 2017
INTRODUCTION
he Conference on Promoting International Co-operation in
Combating Illicit Financial Flows and Enhancing Asset Recovery to
Foster Sustainable Development was held in Abuja, Nigeria from 5 –
7 June, 2017. The Conference was organized under the auspices of the
Presidential Advisory Committee Against Corruption (PACAC) in
collaboration with the Federal Ministry of Justice and Ministry of Foreign
Affairs.

T

The conference was attended by the Acting President, Prof Yemi Osinbajo,
S.A.N., Attorney General of the Federation, Abubakar Malami, S.A.N.,
Minister of Foreign Affairs, Mr. Geoffrey Onyeama, Chairman of the
Presidential Advisory Committee, Prof Itse Sagay, S.A.N., members of the
Diplomatic Corp, representatives of Ministries, Departments and
Agencies, members and staff of PACAC, ofﬁcials of the Federal Ministry of
Justice and the Ministry of Foreign Affairs, representatives of
international organizations, delegates and speakers from other African
countries, Asia, Europe United States of America, development partners,
representatives from the private sector, members of the academia, Civil
Society Organizations and the media.
The conference is a timely response to the series of engagements and
initiatives to ensure that the Sustainable Development Goals (SDGs) are
met by 2030 through adequate ﬁnancial provisions by all countries. As part
of Nigeria's commitment, it recently led the initiative in passage of UN
General Assembly (UNGA) Resolution on Promotion of International
Cooperation to Combat Illicit Financial Flows in Order to Foster
Sustainable Developments in December 2016 following President
Muhammadu Buhari's visit and address to UNGA. In line with Nigeria's
cardinal of focus on corruption she is also stepping up efforts in disrupting
the advancement of Illicit Financial Flows (IFF) while also increasing
advocacy for effective and efﬁcient asset return from requested states to
requesting countries.
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OPENING CEREMONY

T

he moderator, Professor Bolaji Owasanoye, Executive Secretary of
PACAC, welcomed all participants and brieﬂy gave an overview of
the conference. He identiﬁed the current problem of Illicit Financial
Flow from Nigeria and explained that the problem is a notorious fact.
About 70 percent of the illicit monies from developing countries heads
towards the developed economies thereby reducing the capacity of
developing countries to meet development goals. On the other hand, he
noted that developing countries also suffer from criminal export of
publicly looted funds through the activities of politically exposed persons.
Such assets when recovered by the governments of receiving countries,
are often not effectively or efﬁciently returned back to source countries
which are the developing countries thus further denying developing
countries another avenue for capital. Therefore, he reiterated the need to
match asset recovery with asset return. He also asked delegates to
consider among the many solutions they will come up with,
recommendations for dealing with the middlemen and handlers who
make both illicit ﬁnancial ﬂows and criminal export of public funds
possible.
The welcome Address was delivered by the Chairman of PACAC, Prof Itse
Sagay, SAN. In his address Prof. Sagay noted that ﬁnancial hemorrhage
occurring in any society is a grave phenomenon that deprives society of the
capacity to meet its social and economic responsibilities and targets. This
is the case of developing countries mainly in Africa, Caribbean and some
part of Asia. Drawing a connection between unrestrained looting and illicit
ﬁnancial ﬂows, he stated that most of the ﬁnancial assets pillaged from
state coffers ﬁnd their way out of the country, just illicit ﬁnancial ﬂows do
through commercial transactions. The immediate impact is that Nigeria
like other victim countries is deprived of the capacity to realize Sustainable
Development Goals. He added that the annual ﬂow of proceeds of criminal
activity is estimated at $1 to 1.6 trillion and that half of these ﬂows come
from developing and transitional economies. Prof. Sagay concluded by
stressing that it is vital for Nigeria and Africa as a continent, to improve its
capacity in understanding and stemming illicit ﬁnancial ﬂow and publicly
looted funds.
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The opening remarks by the Honourable Attorney- General of the
Federation and Minister of Justice, Abubakar Malami, SAN, highlighted
IFFs as a subject of growing concern globally. Nigeria however is
particularly exposed to the phenomenon and is at the forefront of the
crusade against the unfortunate practices. He noted that the Government
of Nigeria under the stewardship of President Muhammadu Buhari
acknowledged the legal system as an important element in its strategy to
address the problem.
The recent passage of an Executive Bill for the Mutual Legal Assistance in
Criminal Matters between Nigeria and other foreign countries to facilitate
the identiﬁcation, tracing, freezing, restraining, recovery, forfeiture and
conﬁscation of proceeds, property and other instrumentalities of crime, as
well as the adoption of a National Anti-Corruption Strategy, soon to be
approved by the Federal Executive Council, are key components of
government's effort to battle illicit ﬁnancial ﬂows and recover stolen
assets and these are seen as welcome and necessary developments.
He noted that the existence of international agreements and
Memorandum of Understandings (MOUs) and the initiation of an ongoing
review of the Nigeria Financial Intelligence Agency Establishment bill and
the Proceeds of Crime Bill will aid in tackling illicit ﬂows. He expressed the
hope that the conference, will facilitate the return of stolen assets to victim
countries and assist in the return of Nigeria's assets thus enabling the
country to achieve sustainable development goals. The Statement
delivered by H.E. Geoffrey Onyeama, Minister of Foreign Affairs attests to
the fact that by hosting the conference Nigeria has displayed conviction
that the global challenge of Illicit Financial Flows deserves global
solutions. He noted that the inter-linkages between corruption and
underdevelopment particularly in Africa cannot be over-emphasized.
IFF remains a contributory factor to the recurrent challenges of mass
migration and terrorism being experienced in the African continent and
deprives developing countries of resources required to progressively
realize the right to development. He further added that Nigeria's
commitment was demonstrated at the 71st United Nations General
Assembly (UNGA) where the country co-sponsored two crucial resolutions
to refocus global attention to the menace of Illicit Financial Flows and the
need to strengthen mechanisms for Asset Recovery.
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Nigeria believes that there is a need for the global community to urgently
redouble efforts to substantially tackle illicit ﬁnancial ﬂows by 2030, and
eliminate safe havens that create incentives for foreign transfer of stolen
assets through strengthened national regulation and increased
international cooperation. Nigeria further urges the international
community to support developing countries' efforts to curb and counter
illicit ﬁnancial ﬂows, which are straining Africa's capacity and the
resources required for the implementation of the 2030 Agenda for
Sustainable Development.
The Keynote Address by Akere T. Muna Chair, International AntiCorruption Conference Council started off by highlighting that the African
continent is losing between $50-80 billon annually through IFF. Thus
despite the inﬂow of development assistance, Africa still remains a net
debtor to the international ﬁnancial system. The magnitude of the
phenomenon of capital ﬂight through IFF is well established and
undeniable. Yet the global ﬁnancial system continues to look unprepared
and in some cases reluctant to effectively regulate large volumes of cross
border ﬂows. Standing on the achievements of various international soft
laws he adopted the primacy of the slogan “Track it, stop it, get it”.
To track IFFs he notes that the key actions include transparency,
innovation, renewed effort on asset recovery, shoring up laws and
reduction of ﬁnancial secrecy jurisdictions. It is imperative to implement
existing commitments and renew efforts on follow up of legal obligations
including those made at the G20, G7, and Organisation for Economic Cooperation and Development (OECD).
Mr Muna identiﬁed key challenges at the global level such as difﬁculties in
establishing and linking beneﬁcial ownership; weakness in
implementation of the OECD Convention by state parties; inadequate
commitment to combat bribery offences according to the requirements of
the Financial Action Task Force (FATF); poor access to country by country
reporting data on beneﬁcial ownership, resistance to change even at the
level of the EU Parliament.
He cited Transparency International (TI) reports that establish that the US,
Australia, Canada and the UK all display severe deﬁciencies in anti-money
laundering measures and provide avenue for the corrupt to invest in the
property market with their stolen or ill-gotten funds. In Africa the
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emergence of the large-scale farmers with little afﬁnity or relationship
with the soil was identiﬁed as having a link to attempts to launder the fruits
of corruption.
He stated that inordinate delays between the time illicit funds are frozen
and the time when they are repatriated shows that the World Banks Stolen
Asset Recovery Initiative (StAR) programme is struggling on these issues.
He recommended that the conference adopt the conclusions of the Mbeki
Report which recommended that frozen money should not stay with
complicit banks.
The keynote speaker concluded by disagreeing with the practice of nations
complicit with stolen funds laying conditionality for the return of the funds
after recovery.
The Acting President, Prof. Yemi Osinbajo, SAN in his remarks stated that
this was his ﬁrst time of attending a conference that focused on recovering
assets and what to do with the stolen assets. He observed that many
countries have signed treaties that deal with criminalising and tracing
proceeds of illicit drugs and illegal trafﬁc in persons. However, the
proceeds of corruption which is also a crime, has not attracted the same
international outrage that proceeds from narcotics and trafﬁcking in
persons have attracted. He noted that it took years for some countries to
agree that when somebody loots money and deprives people of making a
decent living, nothing could be more criminal and qualiﬁes as crime
against humanity and more dangerous than trafﬁcking in drugs. He
further noted that there is no way transfer of assets can happen without a
handshake between the countries that they are transferred from to the
international banking institutions in the countries to which they are
transferred to.
The Acting President stressed that the international community must look
at is how to delegitimize those kinds of ﬁnancial institutions and
criminalize them, so that banks and ﬁnancial institutions that actually
engage in this are isolated and made to face the consequences of engaging
in criminal practices. He emphasised that for there to be collaboration
there must ﬁrst be agreement and connivance. He reiterated that future
conventions must ﬁnd a way to ensure that stigma and ﬁnancial losses
apply to errant ﬁnancial institutions.

29

Despite these realisations, he noted that unfortunately some countries
are reluctant about doing anything about IFFs while some have
cumbersome civil processes that make it difﬁcult to effectively trace or
repatriate illicit funds from their jurisdiction.
African countries in particular and developing countries in general must
realize that, it is their responsibility to not only ﬁnd and get these monies
but also make sure that they are returned and then usefully applied. It is
not enough to talk about it.
The Acting President noted that when corrupt money ﬁnds safe havens
and there is a push to have them returned, corruption will begin to ﬁght
back and if government is not careful it may become derailed or
overwhelmed with the problem. In Nigeria for example, the whole idea of
those trying to legitimize corruption is being fuelled and sponsored by
those with enormous resources and who have stolen public funds. It is
therefore important for all to see this as a problem that can bring down the
system and make the nation unable to develop.
He drew the attention of the participants to the Mbaki report which shows
that most of the illicit funds ﬂow that come out of Africa is from Nigeria.
This very clearly shows that the all agencies including security agencies
simply have to do more. He concluded by stating that we must take
responsibility and ensure that we keep talking about illicit ﬁnancial ﬂow
and asset return until we get result.
SESSION ONE: COMBATING CROSS BORDER FLOW OF CORRUPT AND
CRIMINAL ASSETS

T

his session widened the conversation around cross boarder ﬂow of
corrupt and criminal assets and the negative impact on the
development and economic growth of developing countries. It is
important to note that free and uninhibited ﬂow of corrupt and criminal
assets is one of the major causes of underdevelopment in developing
countries. The session examined practical measures to curb this trend
and strengthen international legal mechanisms aimed at combating cross
border ﬂow of corrupt and criminal assets.
Chairman of session

– Mallan Nuhu Ribadu, Former Chairman
Economic and Financial Crimes Commission
(EFCC), Nigeria
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Panelists
Kayode Oladele

–

Laurentiu Dumitrica

–

Prof. Abdullahi Shehu

–

Olav Lundstol

–

Amina Oyagbola
Aliyu Yusuf
Pattison Boleigha

–
-

Chair, Committee on Economic and
Financial Crimes, House of
Representatives, National Assembly,
Nigeria.
United Nations Ofﬁce on Drugs and Crime
(UNODC)
Former D.G., Inter Governmental Action
Group Against Money Laundering in West
Africa (GIABA)
Policy Director, Tax and Capital Flight,
Norad, Norway
Former Executive, MTN Nigeria
Head, Assets Recovery Unit, EFCC, Nigeria
President, Compliance Institute, Nigeria

The Chairperson of session, Mr. Nuhu Ribadu stated that one of the major
challenges confronting developing countries was the transfer abroad of
stolen public funds, which should have been used for the development of
the country, adding that such criminal movement of funds and IFF had
impeded economic growth and development.
Amina Oyagbola identiﬁed illegal activities of multinational companies as
constituting a signiﬁcant percentage of IFFs while bribery, embezzlement
and other transnational organized crimes accounted for the rest. She
emphasized that preventive, restorative and recovery measures are core
to tackling IFFs.
Mr. Olav Lundstol noted that IFF was the major cause of debt crisis in
developing countries. He identiﬁed poor tax regime as one of the major
reasons for ﬁnancial ﬂows from developing countries. He further
indicated that tax collection rates in developing countries were as low as 57% of GDP.
Professor Abdullahi Shehu, recalled that of the US$1-1.6 trillion of cross
border IFF, between 20 and 40% consists of bribery to public ofﬁcials. He
identiﬁed some of the drivers of IFF to include domestic instability, weak
ﬁnancial regulation, micro economic instability and money laundering. He
also mentioned that channels of IFF include ﬁnancial institutions, physical
movement of cash and purchase of valuable goods.
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Mr. Kayode Oladele identiﬁed weak institutions and lack of political will as
major factors responsible for IFF in Africa. Speaking further, he informed
of ongoing efforts at the National Assembly (NASS) to review some aspects
of Nigeria's anti-corruption laws.
Mr. Laurentiu Dumitrica in his presentation noted that globalization of
crimes required global solution and stressed the need for international
cooperation at regional and global levels.
Mr. Aliyu Yusuf, noted that the major challenge confronting the Economic
and Financial Crimes Commission (EFCC) was recovery of stolen funds
from destination countries. He further noted that conditionalities imposed
on victim-countries by the receiving countries were an impediment to the
quick recovery of illicit funds.
Mr. Pattison Boleigha emphasized that in addition to their traditional role,
banks should help government to address the problem of IFF especially
through enforcement of compliance rules within the banks and across the
industry.
The panelists made the following recommendations:
1. Government should develop a strategic plan with clear objectives for
recovery of IFF. This plan should include the creation of an enabling
environment for effective combating of IFF, prescription of adequate
sanctions, efﬁcient system for timely detection of crime, ensuring
transparency through record keeping, strengthening and
enforcement of relevant laws, strengthening of Mutual Legal
Assistance, awareness creation as well as investment in the judicial
system.
2. Establishment of proper tax system with better cooperation between
Nigeria and foreign countries and strengthening the capacity of tax
collection systems and institutions. Relevant government agencies
should ensure timely documentation and registration of foreign
companies.
3. Establishment of the threshold for declaration of income and also to
consider elimination of large denomination of bank notes.
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4. The Central Bank of Nigeria should take effective measures in the
monitoring of ﬁnancial transactions of Politically Exposed Persons
and high networth businessmen.
5. Government should work with ﬁnancial institutions to comply with
anti-corruption laws through self-auditing and self –regulation and
adherence with local and international laws and standards. Defaulting
banks should however be prosecuted and ﬁned heavily with targeted
prosecution of their employees, management and the institution.
6. Government should strengthen the whistle-blower regime and
guarantee the protection of whistle blowers.
7. Grant of autonomy to the Nigerian Financial Intelligence Unit (NFIU)
and ensure that its functions are in line with global best practices.
8. Ensure that recovery of IFF is extended beyond developed countries to
transition and developing countries given the illicit ﬂow of funds
between developing countries.
9. Ensure collaboration and partnership with relevant stakeholders to
combat IFF, especially with regards to information sharing and
capacity building.
10. Government should dialogue with destination countries to remove
conditionalities with regards to recovered illicit funds and assets.
11. Chief Executives of relevant MDAs should be made to understand the
importance of their responsibilities in the ﬁght against IFFs.
12. United Nations should upgrade the Committee of Experts on
International Cooperation in Tax matters to an intergovernmental
body of Experts of all Member States of the Organization.
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SESSION TWO: UNDERSTANDING ILLICIT FLOWS IN COMMERCIAL
TRANSACTIONS

T

his session focused on the phenomenon of illicit ﬁnancial ﬂows (IFF)
generally and how it takes place in commercial activities. The
session discussed types and variants of IFF and focused on practical
measures that can be taken to diminish it in the short, medium and long
term. The session also focused on major drivers of IFF in developing and
developed countries and recommend effective measures for tackling IFF
nationally and internationally.
Chairman of Session - Amb. Segun Apata, Chairman, Nigerian Bottling Co.
Ltd. Member, High Level Panel on Illicit Financial Flows from Africa (Thabo
Mbeki Panel)
Panelists:
Professor Jonathan Aremu
Olajobi Makinwa
Majdanska Alicja,

-

Babatunde Fowler

-

Consultant, ECOWAS
UN Global Impact, New York
WU, Global Tax Policy Center, Institute
for Austrian and Int. Tax Law
Chairman, Federal Inland Revenue
Service

Ambassador Segun Apata, drew attention of the conference to the
constituent features of IFF in Commercial transactions as identiﬁed in the
Thabo Mbeki Panel including; money illegally earned transferred or used
especially in violation of the law. Illegality is the key feature of such
outﬂows. Concealing earnings even if legitimately earned to evade
taxation may be part of IFF and such conduct is interwoven with ﬁnancial
secrecy, tax evasion and the use of shell companies.
Prof. J Aremu called attention of participants to a report of the United
Nations Economic Commission for Africa (UNECA) on Illicit Financial
Flow, which shows that about 50 billion leaves Africa, in the form of IFF.
These all mean draining of ﬁnancial resources of the affected African
countries as well as the undermining of genuine trade transactions. Over
invoicing and under invoicing of ﬁnancial transactions and transfer pricing
all wreak havoc on the economies of developing states. Unfortunately even
domestic companies may indulge in these practices. He noted that
transnational corporations and their networks present certain challenges
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and exploit deﬁciencies in the international systems that make it easy for
IFFs to persist. It is however, the responsibility of tax authorities to
monitor these complex practices and mete out required punishment.
Some corporations enjoy various incentives and exploit lapses and gaps in
various jurisdictions.
Olajobi Makinwa advanced the view that the issue requires international
cooperation. She made references to the UN Adopted resolution 69/313
based on the Addis Ababa Action Agenda, Goal 17 of the 2030 Sustainable
Development Goals (SDG) and noted that developed countries must
change the way they do business to accommodate the present and future
developmental interests of all states. She also argued that a Beneﬁcial
Ownership Registry would guarantee the elimination of shell companies
ensuring transparency and preventing money laundering and IFF. She
recommended Country by Country Reporting to make it imperative for
multinational countries to disclose publicly their revenues, proﬁts, staff
compliments in different countries, losses, sales, cash ﬂow, taxes paid,
their subsidiaries etc. Not only does this help to detect and deter abusive
tax avoidance and evasion practices but it also helps to monitor the
activities of multinational corporations in the countries they operate in.
Alicja Majdanska centred her presentation on “Effective tax regime as a
panacea to illicit ﬁnancial ﬂows in commercial transactions”. She noted
that IFFs have many deﬁnitions but centre upon three main factors:
proceeds from commercial tax evasions, criminal activities, and
corruption. IFF will often involve trade mispricing; abusive transfer pricing
and unequal contracts. Reference was made to studies, which show that
between 2003-2012, the total IFFs from Sub-Saharan Africa almost
doubled. As a percentage of GDP, Sub-Saharan Africa has suffered the
biggest loss of illicit capital (6.1% of GDP annually). Africa is thus, a net
creditor despite ofﬁcial development aid and foreign direct investments.
The makings of an effective tax regime will include tweaking:
implementation, tax policy, legislation, administration, enforcement and
capacities. Recommended policy tool kit will include engagement,
synergies, cross-sectoral and cross border approaches, collective action,
multi stakeholder involvement and fostering synergies. Cross border
cooperation is required for connecting Nigeria, Africa and the world. In
terms of administration & enforcement there is need to establish or
strengthen independent institutions and agencies of government
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responsible for preventing IFFs and to seek improvement of cooperation;
establishment of transfer pricing units in revenue authorities. There is
also a need for Whole-of-government “approach in building tax regime.
Babatunde Fowler focused on the Nigerian experience in dealing with
taxation and IFF. He commented on the desirability of Nigeria's
diversiﬁcation into other sources of revenue other than oil. He highlighted
various strategies of improvement embarked on by the Inland Revenue
Service including: Joint audit – the Federal Inland Revenue Service (FIRS)
signed MOUs with state revenue services to harmonize and share data
information as well as collaboration with relevant Ministries,
Departments and Agencies (MDAs) such as the EFCC, Nigerian Customs
Service, Immigration among others; the setting up of a Transfer Pricing
Unit; Capacity building of ofﬁcers and reform of the Audit Unit;
improvement upon the exchange of information with relevant authorities
such as Immigration etc. There is also the introduction of a waiver to
companies that paid up to 25% outstanding tax. The measure generated
N26B in six months; introduction of automated tax payment system to
facilitate ease of payment and prevent tax evasion.
Although recently bankers have ﬁnally come along to work in the same
direction with the FIRs, Fowler noted that there is a need for bankers to
closely assist tax authorities. He notes that it is bad practice to leave
companies untaxed for 3-5 years because they tend to invest the money
abroad. He harped on the need for international cooperation to expose
corrupt persons. For example, when a person or business arrives a
country for massive property investments, there ought to be questions
asked as to the source of the money. FIRS engages in continuous training
of its ofﬁcers and there is emphasis on modern online facilities to deal with
taxation issues.
General Discussion:
1. Shanchita Haquee, Bangladesh: Noted that Bangladesh is in
negotiations with many countries and has suffered like Nigeria on
the issues of IFF. She agrees that this is an issue that needs the
cooperation of developed countries since this is where developing
countries money head for.
2. Prof. Obehi Alegimenlen, Univ. of Benin: reiterated that without
information it is difﬁcult to be an effective tax enforcer. An effective
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3.

bureau of statistics would also help but international cooperation
must be pursued.
Femi Falana SAN, Legal Practitioner, raised a poser on the
optimism that developed countries will assist developing
countries solve the problems of IFF. He noted that developing
countries seem to forget that we are victims of corruption.
He recalled that the US went to Jersey to block looted Nigerian
funds of $300m which should have been returned to Nigeria. He
argued that Nigeria needs aggressive action to get her assets
back.
He also opined that the Ministry of Justice must set up a team of
lawyers to go after banks that have been complicit in keeping the
proceeds of IFFs or diverting them. Once we locate such money we
should go after those banks by ﬁling actions in court against such
institutions.

Panel Recommendations
1. Taxation is a very important component of IFF therefore
developing countries should focus on blocking stolen taxes.
2.

Transfer pricing as a problem can be addressed through targeted,
smart and adequate legislation. This will minimise the number of
multinational corporations that can successfully abuse transfer
pricing.

3.

It is important to set up ﬁnancial registers to get information.
Without adequate information abuse cannot be detected.
Cooperation between institutions and transparency in the
ﬁnancial sector all contribute to appropriate solution.

4.

Ambasador Apata reiterated that a transfer pricing legislation
should be passed for the country. Therefore, before you come in as
a company you should sign and show readiness to comply with our
rules on transfer pricing.

5.

We have to differentiate IFF from transfer pricing and general
corruption that permeates both the public and private sector. The
legal processes against ﬁnancial institutions recommended by
Falana may be unsuitable for transfer pricing issues
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6.

Olajobi Makinwa does not believe Nigeria is ripe enough for the
aggressive actions that Femi Falana SAN is suggesting. The
reliance of our ministries including ministry of Justice on foreign
aid is incompatible with these kind of aggressive policies. She
noted that we must continue with the crusade of eliminating
secrecy jurisdictions, tax havens and use of shell companies. The
disclosure of beneﬁcial ownership is key to dismantling the
problem. This would require drawing up a new global architecture
on the issue.

SESSION THREE: HOLDING IFF FACILITATORS AND INTERMEDIARIES
ACCOUNTABLE

C

orruption has many facilitators but only few of those complicit in
the chain of organized criminality get the deserved attention.
Corruption facilitators and intermediaries otherwise known as
middlemen exist in all types of cases but are prominent in some
categories. Middlemen may include real estate agents, brokers, trust
experts, commercial actors, ﬁnancial institutions, lawyers, bankers,
auditors, accountants etc. all of which help to move criminal assets and
falsify records.
The session underscored the importance of holding professional
facilitators of illicit ﬁnancial ﬂows accountable for their roles in condoning
its continued practice.
Chairman of Session

-

Panelists:
Dr. Andrew Nevin

-

Simon Taylor,
Dr. Osai Ojigho
Jeane Elone
Soji Apampa

Senator Chukwuka Utazi, Chair, Senate
Committee on Corruption, Economic and
Financial Crimes,

Chief Economist for West Africa Price
Waterhouse Coopers
- Co-Founder and Director, Global Witness,
UK
- Country Director, Amnesty International,
Nigeria
- Ofﬁcer in Charge, Trust Africa
- Executive Director, Convention on Business
Integrity
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Soji Apampa stated that he believes Nigeria has to encourage
investigators to be holistic in dealing with perpetrators of IFF crimes. The
people who facilitate IFF should also be held responsible. He advised
caution in the way 'Intermediaries'- i.e. non-ﬁnancial institutions are held
responsible for customer due diligence because this can be onerous.
For instance, where there are complex transactions which may have to be
followed up on transborder basis this can be challenging as even
governments cannot easily do this. He argued that ﬁnancial institutions
should only be bound only where there are frequent occurrences.
Frequencies show pattern and this is what should be of use and interests
to regulators. Again there is the need to improve on standard setting.
There should be sanctions like delisting which can be used to also name
and shame speciﬁc intermediaries and hold them to account.
Simon Taylor stated that the general principle is that there is need for
transparency in beneﬁcial ownership. There have been various
discussions and the UK has moved in the direction of open disclosure of
beneﬁcial ownership for property. Unfortunately the UK has not
introduced this to their overseas territories. There is need for increased
transparency in the ownership of companies. Information can thus, be
freely shared to enable law enforcement do their job.
There is also the need for contract transparency and very importantly
increased international cooperation to address the issue of IFF. He noted
that cooperation however, has a lot to do with the particular individuals in
power. That way there can be more cooperation between friendly powers
and things can get done much easier than full reliance on strictly legalistic
solutions. Making reference to the infamous quote of David Cameron, the
former UK PM that Nigeria is a fantastically corrupt state, he noted that
Cameron failed to comment that London is one of the most extraordinary
magnets for fraudulent money and a centre of corruption.
Cameron did do a good thing by insisting on beneﬁcial ownership on
properties but he did not require disclosures for tax havens. The argument
of conﬁdentiality is not good enough especially with the negative effect of
conﬁdentiality on third parties. He pointed out that Global Witness did a
sting on 17 law ofﬁces in the US.
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They operated under the disguise of a minister from Nigeria who wanted to
buy a luxury yacht. Of the 17 law ﬁrms approached on this deal only one
kicked the operators of the sting out. This ﬁnding indicated that some of
the best brands in the legal industry collaborate with the perpetration of
IFF. The US interestingly does not aggressively push discipline of US
lawyers. The Global Witness Policy website holds very interesting study on
this.
Femi Falana SAN noted that unfortunately banks and ﬁnancial intuitions
collaborate as beneﬁciary of illicit funds because they beneﬁt from it. He
noted that up to three former governments ofﬁcials have been taken to
court in the UK.
The court found that these persons stole money and transferred abroad
but none of the judges made any references to the banks. In other cases
recorded in Nigeria, even though the court condemned the politician like
Joshua Dariye etc., none of the courts deemed it ﬁt to condemn the banks
for engaging in or facilitating the theft of funds.
He mentioned that in 2012 HSBC was ﬁned £1.9 billon for assisting
Mexican drug lords and there are other such cases. He noted that the
country has laws that enable it deal with intermediaries; however some of
these laws also enable banks to deal in forex manipulation.
He mentioned the perception of some people in Nigeria that banks should
not be held to account because the bank may collapse if penalties are
levied. He noted that this seemed to be the position of the EFCC.
However, the presenter was of the view that if the problem of IFFs is to be
solved banks must be supervised, regulated and where necessary and
sanctioned.
He noted that the Nigerian Bar Association successfully fought against the
FATF rules extending disclosure responsibility as designated non ﬁnancial
institutions to lawyers based on conﬁdentiality.
Falana believes that unless this principle is extended to all complicit
professionals some lawyers will inevitably continue to exploit this
loophole.
He added that lawyers have a peculiar challenge with running clients
account in a transparent manner as well as with client conﬁdentiality rule.
There is little public scrutiny in these areas and there may be need for
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changes. He noted that in a recent case, funds from a lawyer were traced to
a judge but the lawyer explained it as a customary gift.
He therefore advised that more scrutiny should be on Lawyers' Clients
accounts to see how genuine transactions within it are.
He noted that lawyers in Nigeria seem to live in their own world with
conﬁdence that even if caught they can get away with it.
He proffered that in a recent study it was revealed that in the port of
Philadelphia alone $60.2 billon dollars of Nigerian oil arrived which was
undeclared in Nigeria. Professionals of all kinds assisted in these
transactions.
We can indeed raise much money by getting such records internationally
because developed countries keep the records.
Dr. Andrew Nevin recognized that there is a considerable amount of
pressure that Nigeria can bring upon the world on the issue of IFF. He
noted that PriceWater House Coopers is optimistic of Nigeria's success
and takes the view that electronic resources and technology can be
brought to address all aspects of the problem of IFF.
For example, Nigeria has the most advanced biometric banking system
(the BVN) but we need to extend it. Can we not extend the Bank Veriﬁcation
Number (BVN) to the Federal Inland Revenue Service and insurance
companies? Every bank knows it has to Know Your Customer. Can we not
link this to Banks and other regulators? We still need to de-emphasize the
use of cash.
There has to be common systems, as this will increase transparencies and
efﬁciencies. Custom agents, shipping and clearing agents should all be
having access to electronic data as this will make it more difﬁcult to hide
transactions and monies.
He recommended a common Know Your Customer (KYC) system through
the BVN technology. Nigeria needs to work on the taking out of cash out
from the country. Nigeria is recorded after Kenya as having the biggest
jurisdiction in experiencing capital ﬂight.
Dr Osai Ojigho makes the argument that Nigeria needs to take an
approach, which is Pan-African because the issue resonates in several
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African countries. For a long time we have all been focused on our small
areas of competences and this has largely failed.
In order to hold intermediaries accountable, we have to look at how to hold
corporations responsible on their obligations under a host of laws and
standards even including relevant human rights, corporate
responsibilities and environmental rules.
Nigeria must ensure there is adequate training for those involved in
blocking and tracing the IFF. In accordance with the provisions of Yaounde
Declaration 2014, we need to ensure that Tax laws are brought to
comparable international standards.
International criminal laws can have a great impact on the welfare of the
country and communities thus, we need to exploit this more. We must
throw more money and technological tools at the task.
Jeane Elone, responded to the question of Chairman of the session
relating to the Extractive Industry Transparency Initiative's (EITI)
regarding why there are no records of the stolen oil from Nigeria despite
all the strict reporting standards under the EITI.
Jeane argued that not much will be achieved until the anticorruption
resolve of Nigeria is carried to the average Nigerian on the street. How do
we expand moral understanding against the practice of IFF? She notes
that Nigeria provides an interesting case study on its commendable
whistle-blowing programme. She believes there is the need to give space
to Civil Society Organizations to help in this area.
General Discussion
1. It was suggested that we rely on the internal rules of professional
associations to combat unprofessional conduct involving IFF. It
was stated that activists should not wait for the EFCC and the
other regulators as they can rely on the internal rules of the
profession. Furthermore Nigeria should show much more
consistency in dealing with perpetrators of IFF. It should not go to
Italy and complain about ENI involvement in corruption and to
charge them for crimes in Nigeria but in the same breath give
them new contracts together with Shell co-accomplice. It is
simply not consistent.
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2.

It was observed that when the embattled former chairman of the
House Committee on Appropriation, Abdulmumin Jibrin exposed
members in the House of Representatives, corruption fought
back. Corruption needs the collaboration of the elite and
professional class. It cannot be done without them. The National
Assembly should change the law and try to capture all the
collaborators and handlers of the proceeds of IFF.

3.

We need even more draconian laws and stiffer punishment to
make professionals think twice about getting involved in
corruption and all aspects of IFF because corruption has indeed
brought the country to its knees.

Panel Response -:
1. It will be quite difﬁcult to achieve much in the ﬁght against IFF
without shared cooperation between agencies and professional
bodies. The different professional bodies will beneﬁt from the
situation by cooperating.
2.

It was reiterated that Nigeria must embrace the use of technology
and we must continue to embrace biometric technology in all
aspects of the struggle against IFF.

3.

The values of integrity must become everybody's responsibility to
pass on and to support fairness and justness.

4.

There is scope for visible and stringent punishment to high-level
rule breakers. High level persons must face jail time for there to
be any change. 50,000 people died as a result of the Mexican drug
cash affair. The head of HSBC at the time the debacle was
orchestrated later became UK trade minister who must have
known of the handling of the money by HSBC. Although ﬁnes were
paid, he got away with it.

5.

Naming and shaming is a fantastic way to move forward on IFF. We
must remove the secrecy around the identity of the perpetrators.

6.

We have to be tough on banks and get some of them to face the
music for things to improve.
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7.

Professionals who facilitate business must know that they have an
onerous responsibility to do the right thing so that national
resources are not frittered away. Getting capital for doing
business in developing countries is expensive because of high
interests whereas developed jurisdictions attract slush funds and
IFF and are able to give their own businesses unbelievably low
rates of interest.
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DAY TWO – JUNE 6, 2017
SHOWCASE SESSION: PRACTICAL STEPS TO STOPPING ILLICIT
FINANCIAL FLOWS

C

hairperson: Kemi Adeosun, - Hon. Minister of Finance

Guest Speaker: Raymond Baker,

- P re s i d e n t G lo b a l F i n a n c i a l
Integrity, Washington DC

Mrs Adeosun started the session by stating that IFF affects Nigeria in very
direct ways and from the Ministry of Finances' perceptive prevention is
better than cure. She stressed that the most important factors in tackling
IFF is how to block money from getting out and how to strengthen controls,
hence prevention is better than cure. She reminded participants that the
whistle blowers policy is domiciled in the Ministry of Finance given the
Ministry's central role in asset recovery and management of recovered
asset.
Mr. Raymond Baker thanked the organizers for putting the conference
together.
In sharing his work background, he stated that what he saw around the
world was not ideal and that was why he set up the Global Financial
Integrity that coined the phrase “Illicit Financial Flows”.
He noted that each letter in IFF makes it clears that IFF talks about money
leaving one place and going to another place and IFF is indeed hurting
Africa. He lauded the work of the Mbeki panel which is now a reference
material on the subject.
The recommendations of the high level panel were adopted by the African
Union (A.U.) and the focus should now be turning these recommendations
into implementation.
How can IFF be curtailed and assets recovered?
The highest level of political will is required to implement the
recommendations of the Mbeki panel because many arms and agencies of
government such as the Ministry of Finance, Financial Intelligence Units,
anti-corruption agencies are involved. These agencies must come
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together and collaborate to ﬁght IFF and a good example of such
collaboration is Australia where all organizations have come together to
ﬁght IFF.
What are the measures to be taken to implement the recommendations?
1. Adoption of beneﬁcial ownership registries. Beneﬁcial Ownership
reveals the owners behind entities. Since there is no sound or logical
argument in favor of not knowing whom you are dealing with,
implementing beneﬁcial ownership requirement should not be
difﬁcult.
He proposed that if the establishment of beneﬁcial ownership
registries take time, there is a short cut which is that the government
or the central bank can instruct banks to make known all beneﬁcial
owners within their purview and give a deadline of 6 months to banks
to establish the owners of the accounts or close such accounts.
2.

Legislations outlawing transfer between unrelated parties should be
rolled out. He stated that very few developing countries have laws
against this.
He recommended that each country in accordance with its legal
language should draft legislation in line with the following “in
connection with the import or export of good or services, it is illegal to
….” He also recommended that in case of record manipulation by a
custom agency, there should be a statement criminalizing transfer
and the corporations should be required to sign that they have
complied with the regulation.

3.

Use of trade database by custom ofﬁcials should be established. This
database will provide pricing information for goods that have been
imported and exported and how it compares to current and average
pricing in the past year. This can serve as a risk assessment tool.

4.

Government should establish a monitoring system for resource
exports. He observed that very few African governments have an
independent measure of monitoring import and export. He
recommended that custom ofﬁcials should be put on the loading
platform when oil is been loaded; use of satellite imagery to monitor
activities of exportation.
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5.

Developing countries require country by country reporting by
multinational corporations and there should not be anything stopping
any country from requesting for reporting by multinational
corporations.

6.

Asset recovery is not only about recovering commercial money that
has gone abroad but also recovery of money stolen from government
coffers.

7.

In terms of mutual legal assistance, African governments should
make asset recovery more of a diplomatic issue rather than a legal
issue, in order to add political pressure. The African Union should also
establish an asset recovery unit.

8.

Governments should adopt the Open Government Partnership and
also adopt automatic exchange of information between countries.

9.

Developing countries are advised to subscribe to Financial Action
Task Force recommendations on that countries should subscribe to.
Mr. Baker concluded by saying that the measures suggested above
will affect ﬂow of the commercial, criminal and corrupt money. In
working with governments, he recommended that reform measures
should be in phases rather than applied all at the same time.
Governments need to be sensitive to their political realities in applying
these measures and political will is also critical to success in this
area.

SESSION FOUR: ENHANCING ASSET RECOVERY AND ASSET RETURN

T

he international community demonstrated with UNCAC its strong
denunciation of corruption and by extension IFF. However, despite
the zeal shown, asset recovery has not always been matched by the
same ambition and urgency for asset return due to a myriad of factors in
both requesting and requested states.
Tension has thus, been growing between developed countries that receive
stolen assets and requesting states who are asking for their stolen assets
to be returned unconditionally.
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This session examined mechanisms by which cooperation can be
enhanced and measures to facilitate and ease recovery and return of
stolen assets back to requesting states.
Chairman: Abubakar Malami, S.A.N.,

Panelists:
Oliver Stolpe,
Ekpo Nta
Rotimi Oladele
Antonio Tricarico
Prof. Bolaji Owasanoye

-

- Hon. Attorney – General and
Minister for Justice

UNODC / Star Initiative
Chairman, ICPC, Nigeria
President, Business Club, Ikeja
Director, Re-Common Italy
Exec. Secretary, Presidential Advisory
Committee Against Corruption, Nigeria

Oliver Stolpe acknowledged Nigeria's effort in Asset Recovery and Return.
He further stated that Nigeria is an example of a country with tremendous
success in establishing an effective legal and institutional legal
framework on asset recovery and return.
He noted that poor domestic cooperation amongst relevant anticorruption agencies is one of the challenges of illicit ﬁnancial ﬂows in
Nigeria.
He recommended that Nigeria put in place structures to enhance full
implementation of Nigerian laws and Nigeria should strengthen
international co-operation by understanding the institutions, laws and
procedures of destination countries as well as enhanced information
sharing;
Timely and proper treatment of incoming requests from destination
countries should be taken seriously; African countries need to agree on
general principles guiding the return of IFF, modeled on the principles
enshrined in the 2030 Agenda and the UNCAC; That modalities on return of
assets should be on case by case basis.
Ekpo Nta re-emphasized that Nigeria is a leading country in advocacy for
asset recovery and return.
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He decried the rate of IFF in the country and made pointed
recommendations including that: asset recovery should not be based
solely on State-to-State cooperation rather institution-to-institution cooperation should also be encouraged; diplomatic channels should be used
in the recovery and return of assets; and that Nigeria should adopt an
effective strategy for management of recovered and returned assets.
Rotimi Oladele informed delegates that the Private sector is more focused
on the prevention rather than the monitoring aspect of IFF. He noted some
gaps in relation to the private sector such as unspeciﬁed limit to
registration of businesses with the Corporate Affairs Commission and
collation of data amongst others.
He recommended that registered companies be limited to a speciﬁc
business area to curb the exploitation of over-diversiﬁcation of company
objectives; centralized networking, collation of data and intelligence
sharing amongst relevant agencies to enhance tracing of defaulter
companies; a central registry should be established for registration and
monitoring of assets of company CEOs, board members, directors and
other relevant management ofﬁcers who are prone to facilitating IFF and
looting of corporate assets; robust protection program for whistle blowers
and media participation in investigations should be encouraged.
Antonio Tricarico -expressed satisfaction with the progress and work done
by Nigeria so far as regards asset recovery and asset return. He noted
some unacceptable practices by developed countries such as deduction of
high fees and long durations in treating requests. His recommendations
included the adoption of elaborate asset recovery strategies that do not
eliminate routes such as criminal, civil or diplomatic channels.
He further emphasized that diplomatic relation should be given priority in
the return and recovery of assets. That modalities on management of
return assets should be more transparent to foster development in order
to avoid conditionality required by developed states.
Prof. Bolaji Owasanoye -identiﬁed civil, criminal and diplomatic routes as
means employed in the recovery and return of assets. He noted that the
use of the civil route in asset recovery and return was expensive but
justiﬁable.
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He further stated the need to identify the category of assets and ascertain
the best route to apply when recovering and return of assets, depending on
the receiving country, taking cognizance of countries where worldwide
Mareva injunctions to freeze assets can and cannot be applied.
He also noted that Nigeria was already applying best practice in
management of returned assets with the centralization of management
under an inter agency assets tracing team situated within the Ministry of
Finance.
This means that recovering anti-corruption agencies will no longer
manage returned assets. He advocated unconditional return of assets
from developed countries.
General Discussion
The delegate from Switzerland stated that key to effective recovery of illicit
ﬁnancial ﬂows include partnership, dialogue, trust and conﬁdence
building.
She observed that some of the language used in the concept note failed to
properly reﬂect Nigeria-Switzerland co-operation in the area of asset
recovery and return.
Panel Response – It was noted that the concept note for the conference did
not target any country and that Switzerland had been recognized in other
documents as a good example of asset return to Nigeria. It was reemphasized that asset return to country of origin should be unconditional
and without delay.
SESSION FIVE: MANAGEMENT AND APPLICATION OF RETURNED
ASSETS FOR SDG AND HUMAN RIGHTS

C

orruption is widely known to impede development and worsen
growth indicators. It diverts resources meant for public good to
private pockets for private gain.

This factor is partly responsible for current advocacy that returned assets
must be brought back into the sphere of the public good taking account of
existing international commitments such as the SDGs, the protection of
fundamental human rights and needs of local citizens. Governments of
requesting states must take into account the human rights violations
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occasioned ﬁrst by the looting of public assets and failure to manage and
apply returned assets for the good of the people.
Chairman: Maryam Uwais,
Panelists:
Ambassador Yemi Dipeolu

- Special Adviser to the President on
Social Protection
- Special Adviser to President on
Economic Matters

Prince Degun Agboade -

President, National Assoc. of Small and
Medium Enterprises

David Ugolor

- African Network for Environment and
Economic Justice

Shamsudeen Yusuf

- Center for Democracy and
Development

The Chairman of the Session Maryam Uwais, carefully explained that
human rights are affected by IFF. Recovery of stolen and exported loot will
therefore, impact positively on SDGs and the general state of human
rights. Civil Society Organisations (CSOs) should support government's
efforts in this respect. Furthermore, clear roles for CSOs in combating IFF
will guarantee transparency and accountability.
Ambassador Yemi Dipeolu noted that SDGs seeks to eradicate poverty by
2030. It builds on MDGs formulated in 2015, speciﬁcally those goals that
have not been achieved –e.g. climate change, good governance, economic
equality and innovation. Disrupting IFF is very important if there should be
any chance of achieving SDGs by 2030 given the clear need for resources.
Reducing hunger, ramping up food production, clean water, affordable
housing will all need substantial resources.
It will cost almost 1.3 trillion to achieve these in developing countries.
About 1 trillion move due to IFF in developing countries. IFF leakage is
more than foreign direct investment (FDIs) into developing countries.
To stop IFF we must increase transparency especially in extractive
industries. There must be no place to hide for looters. He gave example of a
company in a tax evasion scheme in South Africa that returned $2b (two
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billion dollars) to the state. Another US company in South Africa returned
about $30m (thirty million dollars) to the South African government.
However he noted that there is need for the right laws to drive recovery e.g.
at the international level United Nations Convention Against Corruption
(UNCAC), African Convention and national laws such as the Proceeds of
Crime Bill.
He further noted that combating IFF is much more than asset recovery.
There are other important areas such as: recovery of tax proceeds;
recovering possession and control of natural resources. Then there is
none conviction asset based forfeiture. But all areas of this problem have
to do with cooperation.
He suggested that with regard to the question as to what to do with the
recovered money and assets there are ample areas of need. They include:
· sinking the funds into agricultural development;
· developing infrastructure and other areas of governmental needs;
· improving governance and anti-corruption activities;
Since IFFs attack governmental structures, revenue base and democracy,
proceeds must therefore go into arresting and ameliorating the damage
that has occurred.
Degun Agboade – started the conversation by noting that there has been
some progress such as the passing of several anti-corruption legislations.
There has also been an increase in checks and balances, revenue
generation and introduction of whistle blowing policy. He noted that
corruption has been regularly ﬁghting back and is a nefarious activity to
grapple with. He however, warned that the business community is
wondering where the proceeds of the money recovered so far are.
The situation is as a result of decades long effect of the social malaise of
corruption and IFF the business community is starved of funds and
support. He reiterated grave problems for entrepreneurs. If the money
recovered is applied to rejuvenating small businesses and entrepreneurs
this will provide immediate relief to the economy.
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The development of small and medium enterprises is key to employment
creation. Recent reputable survey in 2016 showed that 73 percent of small
and medium scale enterprises (SMEs) refuse to access loans from banks
due to excessive and over bearing conditions. There is also the problem of
lack of collateral.
Bearing these in mind there is no way to go forward without government
intervention. 96 percent of Nigerian businesses representing 48 percent of
Gross Domestic Product (GDP) are SMEs and they employ 84 percent of the
work force. Therefore, encouraging the growth of SMEs will be
immediately felt.
He argued forcefully that recovered funds should not be put back into
regular government as this will legitimize corruption. Money recovered
should be incorporated into resolving SDG issues and help micro and
medium SMEs.
Shamsudeen Yusuf noted that because of his extensive involvement in CSO
activities between 2011-2014, he came to realize that most of the citizens
that were meant to beneﬁt from anti-poverty projects did not even know of
the programmes. He said in one of the communities in Abuja they tried to
rectify this information gap by involving the targeted people in preparation
and planning for the programmes.
Millions of dollars is said to have disappeared through IFF and when the
country is lucky to get some back it ought to learn from history what kind of
intervention the returned money should be used for. He advised that there
should be need assessment because so far poverty reduction programs
have not been well implemented because of lack of monitoring.
There is therefore need to build synergy with stakeholders. He
recommended openness and transparency on how much has been
recovered and budgeted for other uses. There should be robust CSO
engagement with oversight mechanism. There has to be timely auditing,
special tracking mechanisms and general transparency.
It is also important to let the populace know how much is recovered and the
distribution formula. There has to be support for the Proceeds of Crime
Recovery and Management bill to ensure its success. There has to be focus
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on education. He noted that effective management involves oversight and
continuous monitoring. There is the need for creation of infrastructure like
a proceeds of Crime Agency.
David Ugolo – maintained that Nigeria must put in place a national system
to monitor the activity of asset recovery. There has to be synergy. When
asset is recovered you want to use it for development- health, education
and others. Asset recovery in its own helps reduce IFF. Crime must not be
allowed to pay.
Provision of justice for the people is key. He recalled the lessons of the
period in 2004 when Nigerian non-governmental organizations (NGOs)
and their colleagues in Switzerland succeeded in their campaign to
monitor the negotiations and processes of receiving the Abacha money
back from Switzerland. It was the ﬁrst time such a thing took place. He
recalled that the former minister of Finance, Mrs. Ngozi Iweala did not
render a transparent management of the funds. The CSOs tried to visit the
places where the money was supposed to be spent and did not ﬁnd the
infrastructures. The schools and clinics were simply not there. He argued
that the country cannot entrust asset recovery into the hands of even
international agencies.
What previously has happened was that most of the money was rerouted
elsewhere. Asset recovery architecture must send conﬁdence signals to
all. If there is a good architecture with citizen participation then Nigerians
will stop complaining or asking where is the money. To ensure NorthSouth partnership between countries, involvement of CSOs and NGOs is
inevitable.
He noted that education and clariﬁcation for the populace is key. Asset
recovery will provide justice to the victims. He also said there must be
infrastructure for recovered asset management. He remembered the
debacle of the return of Bayelsa money recovered from abroad which was
not transparently used for Bayelsans. He recalled that the EFCC in Nigeria
arrested one of the allies of former President Jonathan.
When poster-carrying youths went to the EFCC to protest the arrest
thinking it was politically motivated, EFCC ofﬁcials explained how the man
embezzled money meant for the community. The demonstrating youths
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dropped their placards and left voluntarily. This example shows that a
fundamental aspect of asset recovery is ownership. For this reason,
citizens must be convinced that the process carries them along.
General Discussion
Charity Shekari –CSO activist: There should be a register of corrupt
persons that is well maintained to serve as a warning for the youth and the
future. Women should also be involved in the ﬁght against
IFF.Representative of Network of Entrepreneurial Women: Government is
putting money into SMEs but capacity of Nigerians has become low.
Technical schools are not available and we need more and better quality
technical schools. Government must look at spending recovered assets on
building capacity of Nigerians and training youths.
Response from Panelists:
Degun Agboade agreed that capacity building is key. The chair of the
session informed that there is a government empowerment programme
that gives loans to poor people at no commission.
Ugolo reiterated that ownership is fundamental and government is
beginning to understand it must invest in people and capacity building.
SESSION SIX: FRAMEWORK FOR INTERNATIONAL COOPERATION

H

aving identiﬁed the importance of developing a generally
acceptable outline for the ﬁght against corruption, this session
assessed the framework and guidelines for international
cooperation for combating illicit ﬁnancial ﬂows, enhancing asset recovery,
and identiﬁed gaps that should be closed and opportunities that can be
strengthened in order to foster sustainable development.
Chairman:
Panelists:
Brigitte Strobel-Shaw

- Prof. Akin Oyebode

- Corruption and Economic Crimes Section,
UNODC Vienna

John Cullen

- Council Member, ACCA, UK

Adeyinka Adeyemi

- Head Regional Integration, UN Economic
Commission for Africa (ECA), Addis Ababa
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Prof. EmmanNnadozie - Executive Secretary, African Capacity Building
Foundation, Harare, Zimbabwe
John Briggs Bomba,

- Program Ofﬁcer, Trust Africa, Zimbabwe

The Chairman, Prof. Akin Oyebode, started off by noting that international
cooperation in combating illicit ﬁnancial transactions is work in progress
and must be pursued to a logical conclusion. Those who are reading the
riot act must ensure that their conduct are above board in their dealings
and put their house in order. Oyebode highlighted some of the notable
existing international frameworks today such as the US Foreign Corrupt
Practices Act which criminalizes and punishes acts of corruption
perpetuated by US citizens and companies in foreign climes; the UN
Convention Against Corruption (UNCAC); the OECD Declaration on
Corruption and the African Union Convention on Preventing and
Combatting Corruption.
These instruments must be implemented with a view to actualizing the
SDGs the propagation of which is the goal of the panel. According to
Oyebode, it is wrong for developed countries to give requesting states
conditionalities for return or refund of recovered funds. These illicit funds
ﬁnd their way to European Banks not African Banks. Since it takes two to
tango, the movement of the funds suggests complicity. Since the money
belong to requesting African countries there should be no conditions for
its return back to Africa from the European Banks.
Brigitte Strobel-Shaw said that proceeds of crime should be returned to
the country of origin. This is not arguable but international instruments
are presently not strong enough to ensure that looted funds are returned.
The banking system is a part of the challenge and international
cooperation such as agreements and treaties can be adopted to improve
the situation. She further noted that as a starting point we must agree that
IFF must be traced, seized, recovered in accordance with international
law.
The existing international cooperation is presently found in various
treaties and agreements such as UNCAC, OECD, UNECA, the African
Convention Against Corruption that criminalize IFF, although there are
some signiﬁcant differences on the procedure for operationalization
which must be addressed.
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The UNCAC particularly must be commended because it was the ﬁrst
international treaty making detailed provision for the return of recovered
assets to countries of origin.
John Cullen noted that IFF is a national and international problem that
deprives victim countries of capital to ﬁnance development projects.
Fighting corruption is crucial especially now that there is a global ﬁnancial
meltdown.
He noted that lack of transparency encourages the free ﬂow of IFF across
borders however; transparency is one of Association of Chartered
Certiﬁed Accountants' (ACCA) corner stone for ﬁghting IFF.
He emphasized the need for consistency in regional and global approach
in ﬁghting IFF. Professionals such as accountants and auditors are crucial
to stemming the tide of IFF because they are the ones responsible for
establishing due diligence standards and raising awareness within their
associations. The responsibility to collaborate therefore lies in all
organizations and not just some and therefore states must come together
to stop IFF. He stated that one of the problems impinging IFF is the lack of
information sharing among relevant organs. There is therefore need to get
the public involved in the ﬁght against IFF.
Professionalism in activities and business is needed and must be
emphasized. Companies need to make an open declaration of taxes paid
and contribution to economic growth. Greater transparency is needed in
market economy. Implementation of various national anti-corruption
laws should reﬂect the ethical standards demanded by the state.
Briggs Bomba noted that although the African continent is very rich in
natural resources and in terms of human development index, the
continent is still the poorest. The reason for this paradox is attributed to
illicit ﬁnancial ﬂows.
IFF is one of the foremost obstacles to the inclusive sustainable
development in Africa. Tackling IFF will therefore, help tackle the paradox
of having Africa as the richest continent in terms of natural resources and
yet one of the poorest.
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IFF must be viewed beyond the illegality context because there are some
acts which are not illegal but contribute to ﬁnancial ﬂows such as tax
incentive or tax holiday that have become a viable means of moving money
out of countries. 'Tax regimes' agreed with multinational companies are
not appropriate for developing countries and these should be looked into
in order to rectify inequities.
He identiﬁed “Unequal contracts” as one of the IFF means that should be
looked at. States enters into contract with multi-national companies at a
ridiculous amount which could be worth far more. There are different
interests at the international level in addressing the issue of IFF and this
must be considered if Africa will make any headway.
Capital exporting countries have different agenda from capital importing
countries that Nigeria and other African countries belong to. For instance,
countries exporting IFF have interest different from countries receiving it.
OECD countries for instance, pursue the interest of developed states while
Africa should pursue their own interest. International corporation should
therefore, be tailored along this line.
He recommended that cooperation should start at the African level.
UNECA has done a fantastic job but the African union has to start from
there. The African Union has to come up with a coherent framework for
addressing IFF which can then be taken up by individual countries.
Prof. Emman Nnadozie -Noted that Africa needs leadership and Nigeria
must lead the campaign. The capacity to trace and to recover funds is
increasing but there is need for improvement and a change of mind set
with respect to public funds. The issue of capacity building is important
because capacity must be sustainable. Capacity retention and utilization is
also very important. He noted that fortunately there has been some
capacity development at the continental level and regional level to assist
African countries. Such capacity building must extend to civil society. He
endorsed the slogan Track it, Stop it. Get it. He noted that banks are
beginning to collaborate with security agencies in providing information in
tracking and tracing illicit ﬁnancial ﬂows.
New partnerships on this must be fearless but fair. The new framework
must also be bold. He noted with approval that the AU has developed a web
tracker that provides information on movement of funds without attaching
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any connotations. He noted that one of the things that the Mbeki Panel said
is that IFF is an African problem requiring global solution. However,
according to him, IFF is an African problem with an African solution and a
global solution. The continent needs leadership in tackling IFF and Nigeria
is in the better position to lead. He recommended that the conference
adopt a resolution that Nigeria must take up the leadership in helping
Africa get its voice heard.
He also recommended an institutional framework for pushing this issue
forward. Relevant institutions such as customs, central banks, etc., must
be ready to push the agenda forward. He again noted that building the
capacity of Africa in this area is crucial. Indeed, it is highlighted in page 79
of the Mbeki's report that there is need for capacity to track IFF i.e. to see it
and then stop it because you cannot stop what you cannot see. This must
be complemented by capacity to recover it.
The capacity issues can be further considered from three dimensions:
I) “Soft capacity” which is the mind-set change. There is the issue of
leadership in this regard. The issue of norms and culture is also
included.
ii)

Second capacity dimension is institutional and regulatory
framework. Monitoring and deterring capacity- institutional
coherence and institutional cooperation are all included in this
aspect.

iii) Lastly, human capacity building.
However it is not just about capacity building, it involves also capacity
utilization and retention. This is a big problem that must also be
addressed.
Adeyinka Adeyemi noted that IFF is very real. Over a period of 10 years,
Zambia exported over $8b of timber to Switzerland without any import.
Secrecy is the ace for IFF and is a ﬂaw in the present framework.He
emphasized that the new framework should be inclusive, fearless but fair.
It should create a fundamental partnership to achieve this. The
partnership to trace, track and stop IFF. In this regard, technology is key.
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He stressed the need to engage more with civil society and to confront the
fallacy that corruption is everywhere and that development assistance
comes with some IFF cost.
He advised that developing countries must refuse the fallacy that our
governments are corrupt and that money disappears because our
governments are corrupt. The new framework must be bold and must
embrace capacity building. IFF must be decoupled from good governance.
It has nothing to do with it or 'aid'.
General Discussion
The President of the Nigerian Association of Chambers of Commerce,
Industry, Mines and Agriculture (NACCIMA) noted that PACAC has to
interrogate the issue of capacity more and sensitize the public more on the
reality of IFF. He noted that a company that evades tax and repatriates
proﬁt commits IFF and should be punished.
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DAY THREE – JUNE 7, 2017
SESSION EIGHT: WRAP-UP AND WAY FORWARD

C

hairman: Ambassador Yemi Dipeolu
- Special Adviser to
President on Economic Matters, Member High Level Panel on Illicit
Financial Flows in Africa (Thabo Mbeki Panel)

The Chairperson expressed the views that the intention is that the
document that emanates from the conference will contribute to the debate
on how to end IFF and enhance asset recovery and also national policy in
various countries. Delegates were encouraged to assist the process by
indicating gaps in the draft Abuja Declaration document to be adopted.
Equador's Ambassador to Nigeria contributed to the ﬁnal document with
the following recommendation:
“The United Nations Member States to consider the upgrading of the
Committee of Experts on International Cooperation in Tax matters, by
transforming it from experts acting in their own capacity, to an intergovernmental subsidiary body of the Economic and Social Council
(ECOSOC), with experts representing their respective governments.
This upgrading is necessary and important to allow all member states to
participate in a mechanism that forbids politicians and public servants to
have assets in tax haven”.
General Comments on the Abuja Declaration
1. After the meeting there should be a clear framework of practice.
We should all agree on the principle of transparency and
participation.
2.

Beneﬁcial Ownership register should be included in the
declaration; tax holidays should also be reﬂected in the
declaration.

3.

Federal Ministry of Justice (FMOJ) should work with the bank
compliance ofﬁcers to come up with a framework to identify
beneﬁcial owners.
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4.

There should be inclusion of Civil Society Organizations in asset
recovery efforts and particularly in relation to the reincorporation of repatriated sums for national development.

5.

We should recognize that IFF also takes place between countries
of the south.

6.

The Nigerian government should strengthen and revitalize
existing institutions such as the Nigeria Commodity Exchange
that is critical to the tracking IFF transactions through its risk
management mechanisms in commodity exchange operations.

7.

There should be promotion of respect for professionalism and
observance of professional codes of conduct by members with
particular reference to integrity and discipline.

8.

Regulatory agencies in Nigeria should wake up to their
responsibilities and pursue the objectives established by their
mandates.
CLOSING SESSION AND REFLECTIONS

C

hairman: Prof. Itse Sagay SAN
– C h a i r m a n , P re s i d e n t i a l
Advisory Committee Against Corruption (PACAC)

The Chairman noted that the conference has deconstructed the issues
surrounding the IFF and revealed the nature and extent of damage IFF has
caused to countries thus the subject of IFF will never be the same in
Nigeria again because of the conversations of the conference.
He praised the organizers and attendees for gathering a signiﬁcant body of
people with immense wealth of knowledge on the topic. He hoped that all
the discussions and views will be reﬂected in the ﬁnal document to be
produced and will be distilled and incorporated into the Declaration.
Shanqita Haquee, Bangladesh - conveyed her appreciation to the
organizers. She stated that developing countries should put their acts
together to implement the declaration adopted at the conference. The
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onus of responsibility lies on developing countries and that they have to put
their acts together to ensure the actualization of return of funds.
However any issue of IFF cannot be limited to IFF alone but must also be
discussed around the issue of return of funds. All stakeholders should be
involved in the implementation of the takeaways from the conference.
Amb. Rovayo Verdesoto, Equador's Ambassador to Nigeria - stated that
IFF and corruption is a global issue. The ﬁght against IFF needs to have
political support at the global level because it is as important as terrorism.
There is therefore need for inter-agency cooperation to enhance the ﬁght
against IFF. He is surprised to note that that AU does not have a treaty for
judicial assistance for the return of asset. He strongly recommended that
the AU should have an international convention on judicial assistance for
return of asset.
Marienne Loe, Norway – said she is taking away a lot from the conference
and is impressed by the commitment from the very top. She said everyone
will need to be consistently reminded of the magnitude of the challenges of
IFF.
IFF negatively affects availability of ﬁnance for development. Domestic
mobilization of resources for development is crucial and is at the heart of
IFF. She expressed appreciation that the agenda has been taken to a
higher level of international discourse and this must continue to be so. She
noted that many people are asking why Norway is interested in the agenda
and she explained that it is a question of ﬁnancing for development
because if IFF does not stop we can never achieve the SDG goals.
She emphasized that Norway has been working on the agenda for many
years and will continue to work on the agenda. Norway has had series of
seminars on IFF in New York and now the conference in Abuja. She said
Norway is looking at ways to bring Multi-National Corporations (MNC) and
private sector to the table. Norway looks forward to continuing the
collaboration.
Adetokunboh Mumuni, SERAP, CSO - was appreciative of the existence of
PACAC as one of the present administration's fundamental strategy in
ﬁghting corruption. He regretted that the search light had not always been
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on professionals and said this must change if the country is to go far with
its anti-corruption policies. He envisaged that going forward further
progressive legislations would be required to concretize the anticorruption stance of government and immediate steps should be taken to
appeal to the National Assembly to ensure this is done.
Prince Degun Agboade, Private Sector - highlighted the fact that the
conference opened his eyes to the corrosive effect of IFF on the
development of indigenous business industry because IFF eventually
affects the market price of goods and drastically reduces the ability of local
industries to make proﬁt. IFF makes the market uncompetitive and
therefore drives developers away from Nigeria.
To address the issues he recommended that Africans must be fully
involved in agitating for the end of IFF.
Whistle blowers should be effectively protected and we must develop the
capacity in Africa to make an effective demand for return of funds taken
illicitly out into the global economy. Africans must also ensure good
governance across the continent. Africans must all together ﬁght against
corruption and also ensure that the AU becomes a stronger organization.
Mrs Obi, Banking Sector - commended the organization of the conference
stating that she has developed a stronger admiration and conviction
through participation in the conference that there is commitment on the
part of the government to end IFF.
It has also become clear that ﬁnancial institutions and particularly the
banks have a greater role to play in ensuring the end of IFF. She noted that
banks need a mutual mechanism of assistance especially in the area of
veriﬁcation of compliance.
Currently there is no common platform for verifying various documents of
compliance/identity by individuals and this is a challenge because if banks
can not verify, they may be unduly ﬁned for lapses. She said the ﬁnancial
industry needs the support of government to implementing a system of
efﬁcient veriﬁcation of identity of customers.
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She noted that it is impossible to overestimate the importance of cracking
the beneﬁcial ownership conundrum. She said national identity document
is now crucial and every Nigerian should be able to identify self with
appropriate documents.
She advocated implementation of a sanction list or watch list for easy
reference of banks and high risk corporations and persons should be
listed and easy to identify by banks.
She advised that countries work more on prevention rather than going
after funds that have been taken outside the shores of the country.
Ultimately, government should be more accountable to the people and
money received back should be handled with transparency.
She hoped that at future conferences of this nature representatives of
governmental bodies and agencies would be even more represented to
enable them take ownership.
Delegate, Nigerian Customs Service - acknowledged the need for
keener interagency cooperation to help in stopping the ﬂow of money
out of Nigeria.
Prof. Obehi Alegimehen, University of Benin - takes the view that it may be
better to generally encourage people to invest their money in the country.
She believes there may be scope to recommend terms of amnesty for
people who have invested IFF within Nigeria.
She also advocated ﬁnancial prudence in MDAs and advised that the
message of the conference should be cascaded down society particularly
to banks and religious organizations within the country.
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APPENDIX
LOCAL ORGANISING COMMITTEE
1.

2.

3.

4.

PRESIDENTIAL ADVISORY COMMITTEE AGAINST CORRUPTION
a.

Professor Bolaji Owasanoye

b.

Gary Kelechi Amadi

c.

Olusegun Adesanya

MINISTRY OF FOREIGN AFFAIRS
a.

Ambassador Bankole Adeoye

b.

Mr. Emmanuel Oguntuyi

c.

Ehiabhi S. Erhaze

d.

Nicholas P. Uhomoibhi

e.

Sunny E. Edem

f.

Abdullahi Shamsudeen

g.

Ikechukwu Okoro

h.

Akinremi Bolaji

FEDERAL MINISTRY OF JUSTICE
a.

Mrs. Stella Anukam

b.

Mrs. Ladidi Bara'atu Mohammed

c.

Mrs. Dorcas Olubunmi Naiyeju – Adelaiye

d.

Ms. Fatima Pam

e.

Ms. Hajarah Lami Malgwi – Haruna

Lilian Ekeanyanwu – Technical Unit on Governance and Anti –
Corruption Reforms
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