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LAGOS, APRIL 2015 – In response to widespread concerns and anxiety over 
in Nigeria, the CBN has made further clarifications effectively relaxing the 
impact of its 20 February circular. 

 
In a release dated 23rd of April 2015, and signed by Olukanmi Gbadamasi,  
Profit  Tax,  Royalty,  Contractor  Invoices,  Cash  Calls,  Loan ant 
Principal  &  Interest  Payment,  Dividend  Payment,  Transaction  Taxes, ese 
Education  Tax,  Freight  Charges  and  Forex  Sales.  Any  transaction  not 
mentioned in the release would require the specific approval of the CBN 

before being funded with oil export proceeds. um 
est 

While  this  release  does  not  restore  the  unfettered  access  to  export 
ges

 
 
 
 
 
 
 
 
 
 

About Templars: 

Templars is an internationally 

recognized, full-service law firm with 

legal expertise in the Nigerian business 

environment. The firm's practice areas 

include: Energy & Projects, Finance, 
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Resolution and Tax. 

Templars has 9 partners, 63 lawyers, and 

a network of offices across Nigeria. The 

firm is consistently rated among the 

leading firms in Nigeria by global legal 

directories (IFLR1000, Chambers Global 

Guide, Legal 500) because of its breadth 

of experience and diverse client base. 
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View the CBN April release here 
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This material is provided by Templars for information purposes only. It is not legal advice and is not intended to create a lawyer -client relationship or to address the circumstances of any particular individual or 

entity.  If you would like further information on any of the matters in this material, please talk to any of the key contacts or your usual Templars contact. 

MAY 2015 – The Central Bank of Nigeria (CBN) has made further clarifications 

on some of the provisions of its 17 April, 2015 circular on Currency Substitution 

and Dollarisation of the Nigerian Economy. 

In a new circular dated May 21, 2015 issued by the Director for Banking 

Supervision on the same subject of Currency Substitution and Dollarisation of 

the Nigerian Economy, the CBN reiterated that the pricing of goods and 

services in Nigeria shall continue to be in Naira only, and that it is a criminal 

offence to refuse the Naira as a legal tender for payment in the exchange of 

goods and services in Nigeria.  

The CBN however provided a list of revenue-generating government 

agencies as well as businesses permitted to conduct business 

payments/receipts in foreign currency. According to the new circular, these 

agencies and operators include: the Federal Inland Revenue Service, the 

Nigerian Ports Authority, Nigeria Maritime Administration and Safety 

Agency, the Federal Airport Authority of Nigeria, the Nigeria Airspace 

Management Agency, the Nigeria Shippers Council, Operators in Oil and Gas 

– including Oil service companies, Operators in Maritime and Aviation 

Industries, Licensed operators in Export Processing and Free Trade Zones.  

In addition, the CBN circular stated that holders of domiciliary accounts are 

allowed to make payments to and from their accounts according to existing 

regulations, but emphasized that CBN foreign exchange intervention funds 

and funds obtained from the interbank foreign exchange market are not 

permissible for deposit into domiciliary accounts.  

The new circular which was intended to supersede the controversial circular 

of 17 April was most likely issued in response to various reactions and 

representations that followed in the aftermath of the release of the 17 April 

circular. 

Templars will continue to monitor this subject and update you on any further 

developments. 

Click here to view the full CBN Circular of 21 May 2015 
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