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TO:  ALL DEPOSIT MONEY BANKS

EXCLUSIVITY CLAUSES IN THE AGREEMENTS SIGNED BY NIGERIAN BANKS WITH
INTERNATIONAL MONEY TRANSFER OPERATORS

The attention of the Central Bank of Nigeria has been drawn to the inclusion of
exclusivity clauses in the agreements between International Money Transfer Operators
and their agent banks in Nigeria. Such exclusivity clauses aimed at protecting the
interest of the International Money Transfer Operators, constitute a restraint on

competition and unnecessarily increase the cost of money transfer services to the users.

In the light of the above, all deposit money banks are hereby notified that the Central
Bank of Nigeria, henceforth, will no longer approve any money transfer agreements
between International Money Transfer Operators and agent banks that contain
exclusivity clauses. Consequently, the Central Bank of Nigeria directs all deposit money
banks to ensure that exclusivity clauses are no longer included in agreements between
them and International Money Transfer Operators and that all existing agreements are
reviewed to expunge such clauses. These directives take immediate effect and all banks
offering international money transfer services are required to bring this to the attention

of their respective International Money Transfer partners, and ensure strict compliance.
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