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8. I must also acknowledge the President and Chairman of Council, 

Chartered Institute of Bankers of Nigeria - Dr. Kenneth Opara, FCIB. 

To avoid any confusion, I will qualify him as The President - with a 

small 'p'! 

9. Friends, Colleagues, Distinguished Participants, Ladies and 

Gentlemen: 

 

10. Welcome to the 15th Annual Banking & Finance Conference 

of the Chartered Institute of Bankers of Nigeria 

 

11. It is a privilege to deliver the Keynote Address this morning at 

such an extraordinary time, and to recognise the opportunity we 

have over the next two days to discuss how best the financial 

services industry can respond in such unpredictable times.  
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12. Of course, this also places a special duty on those of us who 

are entrusted to steer Nigeria's economy to calmer waters from 

this ocean of international turbulence. 

 

13. As I look at the list of distinguished Speakers, it is indeed a 

humbling experience. I am a very young chairman of a very old 

bank. I rather like this contrast: banking is an old industry in a new 

world.  

 

14. I am reminded of a proverb from southwestern Nigeria that 

emphasises the need to keep learning. It tells us: "The person who 

knew the way last year does not necessarily know the way this 

year." 
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15. It is in this context that it is hard to imagine a more relevant 

and pressing topic for discussion than the theme of this year's 

conference: "Repositioning the Financial Services Industry for an 

Evolving Glocal Context". Repositioning is not an option. It is a 

necessity.  

 

16. I must therefore applaud the organising committee of this 

year's conference led by Mr. Suleiman Abubakar FCIB - the MD/CEO 

of Sterling Bank Plc for capturing this existential issue for key 

stakeholders to ponder.  

 

17. Glo-cal is a new term for some. But changing times require 

new ways of thinking. Global and local are no longer the distinct 

definitions we once thought. They are the two sides of the single 

Glocal coin. 
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18. So, what do we mean by Glocal? I must admit since I got the 

call from the organizing committee to speak at this event, I have 

spent a lot of time thinking about this. And here is my attempt to 

explain my conclusions.  

 

19. Glocal is the area where what happens locally impacts the 

broader international environment, and vice versa. As some put it, 

it is about thinking globally and acting locally. 

 

20. Take the example of Union Bank. It is well over a century old 

– 105 to be precise - but is now majority owned by Tropical General 

Investments (TGI), whose operations in Nigeria started 42 years 

old. 
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21. The success of TGI has been built on agriculture, food, 

household consumables and industrial chemicals. The organisation 

has constantly repositioned itself to develop new opportunities, to 

add value and to create wealth. Cornelis Vink, our founder, 

understood very well the principles behind 'Glocal'. His vision - and 

success - was to build a partnership between the best of what he 

knew from the international scene with the particular 

opportunities and talent that Nigeria and the region has to offer.  

 

22. The success TGI has had over the years - bringing together 

global with local - gave us the confidence and resources and vision 

to go into banking as the next step. Already, we were working with 

thousands of outgrower farmers, wholesalers and distributors - 

providing them with inputs and products on credit. Banking was a 

logical progression.  
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23. We fully understand the importance of banking in any 

economy. TGI's successes to date couldn't have happened without 

the support of our bankers - many of them are here in this room 

today. Therefore, I must  thank all of you for helping TGI and many 

others like us to transition from traders to importers and 

ultimately, the manufacturers we have become today.      

Throughout this journey, Nigerian banks have supported our 

efforts and innovation to embrace the opportunities we see for 

significant growth - especially in Nigeria's domestic market.  

 

24. Union was established way back in 1917 - in a world in 

turmoil, ravaged by a war in Europe, a global pandemic and 

economic uncertainty.  

 

25. And here we are, in 2022.  
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26. I am proud of Union's heritage in Nigeria, just as the 

Chartered Institute of Bankers of Nigeria has its own long and 

distinguished history.  

 

27. I think the history of the Chartered Institute of Bankers of 

Nigeria is itself a good example of the glocal process. The Institute 

began life in Surulere in 1963. At that time, it was called the 

'Nigerian Local Centre of the Institute of Bankers, London'.  

 
 

28. Even back then, the founders understood the need to localise 

global best practices - and, equally, for a global (or at least British) 

presence in an exciting emerging local market. I wish we could see 

the minutes of those first meetings! I did try to get them by the 

way!  
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29. For today's Nigeria - and particularly for financial services - 

this lesson could not be more relevant. 

 

30. Very often in this sort of forum we end up focusing on the 

things that Nigeria does NOT do well. But not today. Today, I am 

going to talk about things we ARE good at.  

 

31. And thankfully, one of those things Nigerians do do well is 

banking. We should attribute a big part of that success to the CIBN. 

 

32. From that meeting in Surulere, the Institute has changed its 

name and earned its chartered status. All the while it has helped 

guide the banking sector through militarisation, democratisation,  

consolidations, reforms and more recently, digitalisation and 

tokenisation. 
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33. It is now over three decades since privatisation began to 

trigger the transformation of Nigeria's banking sector.  That is close 

to half the lifespan of the CIBN. 

 

34. Many of you in this room - founders and visionaries - have 

transformed Nigeria's inefficient and analogue financial services 

sector into a WORLD CLASS system. It is justifiably recognised 

around the world. It is a fact! And the people in this room must 

congratulate themselves on such a remarkable achievement in 

such a short period of time.  

 

35. So: we have developed a good local voice in the most 

international of industries. And, as it is with institutions, so it is with 

people. 'Glocal' is actually my own personal story, and that of many 

of my peers.  
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36. After graduating from university, I was lucky enough to get a 

job at PwC in the UK. I worked in Europe. I worked in the United 

States. And then, in 2009, I had the chance to return to Nigeria to 

work on a mega-project involving the Central Bank of Nigeria. 

Guess what the project was about? Yes, reforming the banking 

sector! 

 

37. I was truly blown away by the level of sophistication of banks 

in Nigeria, compared to my experiences as a customer in Europe or 

the US. 

 

38. We had - and still have - a system that harnesses global 

regulations, best practices and technology.  
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39. Nigeria has often taken the lead: whether that was with 

mobile banking nearly two decades ago, whether it is on e-security 

practices or the exciting new initiatives such as the e-Naira. 

 

40. This track record on innovation and delivery generates its 

own momentum of success. It is no coincidence that our financial 

services and tech sectors are attracting unprecedented interest 

from Silicon Valley. We can be proud of having more unicorns than 

any other African country. Nigerian fintech start-ups are setting the 

pace for the continent and indeed, the world. We have a dedicated 

Ministry for Digital Economy!  
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41. This is all remarkable - and a shining light of what we as      

Nigerians can do. Our banks, bankers and regulators have received 

numerous awards and have been ranked amongst the best in the 

world. The returns on equity at Nigeria's most efficient banks are 

the envy of peers overseas - even in these most difficult and 

uncertain times. 

 

42. As a matter of fact, I think this could be something we have 

done almost too well! For the elites at least!  

 
43. Our systems and processes have made it exceptionally easy 

for our elites to bank globally and for global elites to bank in 

Nigeria. Let me put it in a different way, an investor in Norway will 

find it easier to use a Nigerian bank than a farmer in Ningi Local 

Government.  
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44. Working for TGI in some of our rural operations, I have come 

to realise that - as we embraced a global system - we have 

somewhat abandoned many of our local compatriots. That is not 

only a loss for them. It is also a missed opportunity for our financial 

services industry to help create the growth that lifts us all to 

collective prosperity.  

 

45. This is why we are still talking about "financial inclusion" and 

how to bank the "unbanked" – after nearly 130 years since First 

Bank commenced operations in Nigeria.  

 

46. As leaders in banking, we are often drawn to focus on the 

latest global forces that are reshaping our industry.  

 

47. We connect with like-minded colleagues and debate how 

best to adapt the most recent global "best practices and trends".  
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48. We discuss how to address the challenges of the fintech 

revolution.  

 
49. We deliberate over how to draw the talent from a new 

generation that is more mobile and discerning in the workplace. 

Yes. In our board strategy sessions, we all strive to be "world class".  

 

50. But as we hail our role as champions and strive to retain our 

position as industry leaders on a world stage, it is at our peril that 

we lose sight of the local element of what it means to be Glocal.     

 

51. So, over the next 2 days, let us once again ask ourselves: What 

is local?  
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52. In Nigeria it can be many things. This is a country of contrasts. 

In some respects, Lagos may have as much in common with London 

as it does with Lantang.  

 

53. But Nigeria is not some huge, single, homogenous market. It 

is made up of many local markets.  

 

54. We must adapt our products and services to what works for 

customers - wherever they are.  I would like the institute to publish      

a study that shows the fastest growing retail banks in Katsina and 

compare those to Calabar. Or the most trusted bank brand in Yola, 

and compare that to Yenagoa. And after we have seen that data, 

we should ask ourselves 'Why is this so?' 
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55. We have often been reminded of the huge proportion of 

Nigerians who still don't have bank accounts. They have been 

grouped into a new tribe, called the "unbanked". Permit me at this 

point to put that in some perspective. 

 

56. The World Bank recently said there are 64 million unbanked 

adults in Nigeria. That is 55 percent of the adult population by the 

World Bank's measure. It is also nearly the same as the entire 

population of the UK. Imagine a country of that size with no bank 

accounts - not even mobile accounts. That is what we have in 

Nigeria.  
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57. A major concern is the disproportionate progress recorded. 

Research shows that rural communities and women are the least 

impacted by financial inclusion programs 

 

58. Those unbanked Nigerians are not only potential savers and 

borrowers. With our help, these are the entrepreneurs and 

founders of the businesses of the future.  

 

59. When we look at the valuations of Nigerian banks, we often 

base those valuations on the idea that they are serving 200 million 

people. The reality is that they are not. They are serving a far 

smaller country, divided between a handful of big cities - and those 

big cities look abroad, as much as they look within. 

 

60. So, to "reposition" for a "Glocal context", we need also to look 

more inwards. 
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61. At this point, I will talk a bit about my organisation, TGI; our 

venture into banking through Titan Trust Bank; and its recent 

acquisition of Union Bank.  

 

62. TGI was built on seeing long term value and on satisfying 

Nigerian consumers.  

 

63. That philosophy continues to guide us as we expand into 

financial services. The greatest opportunity in Nigeria is not only in 

chasing large public or private sector accounts , but also in our rural 

heartland. Let me put some context to this. Zamfara  State is one 

of Nigeria's rural states, but its GDP is at least as big as  that of Sierra 

Leone. 

 



 

21 
 

64. Of course, banking our rural heartland presents its 

challenges. 

 

65. Digital banking and fintech will eventually revolutionise 

Nigeria, but what about right now, in areas like Yobe and Ebonyi, 

where the infrastructure is lacking? 

 

66. The world looks very different from Damaturu than it does 

from Davos. How can you implement the usual KYC protocols for 

customers when you go beyond the grid? The farmers are not going 

to come to us.  

 

67. With TGI’s outgrower farmers, we learnt this the hard way. A 

few years ago, we decided we would only pay our farmers for their 

produce through bank accounts - so they simply went to a "cash 

and carry" buyer.      
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68. They did not have the time for our "grammar" - or as we say 

in Hausa, "dogon turanchi". Where is your ID card? Where were 

you born?  

 
69. My favourite was when we asked one of our farmers “what is 

your mother's maiden name?” 

 

70. This is why, at TGI, we are so excited about Union Bank and 

its heritage. Despite the ups and downs of more than a century, 

Union Bank has always thrived by tailoring services for the people. 
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71. One of TGI's businesses is WACOT Rice Limited - a state-of-

the-art rice processing company. I am also the Chairman of the 

Board. In early     2021, we entered a partnership with USAID to 

boost rice production in Kebbi State. We were to provide inputs, 

tools and technical assistance to smallholder farmers - particularly 

to bring in women and youths.  

 

72. One of our targets was to sign up 6,000 farmers and open 

bank accounts for them. We quickly discovered many had no 

papers at all. But they still exist! They were hard-working, well-

known and trusted in their communities.  

 
73. For the few we were able to sign up, they literally had to 

travel hours to get to the nearest bank.  We have not even gotten 

to issues around mobile connectivity and electricity. Due to the 
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stress of getting banked, in 2021, many of our farmers gave up on 

opening bank accounts.       

 

74. This year, jointly working with Union Bank, we developed a 

programme for the bank to work with the farmers. This was not to 

open bank accounts, but to get the necessary documents needed 

for account opening. That might sound basic, but no technological 

fix would have allowed us to leapfrog reality. 

 

75. That literally means rolling up our sleeves. We will visit the 

communities and work with traditional and religious leaders to 

build those critical first relationships. That was the local 

connection.  

 

76. Understanding that issue was the comparative advantage. In 

four Local Government Areas in Kebbi that our project targeted, we 
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found that there were just two bank branches for 650,000 people. 

Two branches for a population the size of all the residents of Lekki 

and Ikoyi!   

 
77. We now have a clear strategy and timeline for inclusion.  

 
78. It covers recruitment and training, stakeholder engagement, 

data collection and registration. Our new clients need us - and we 

need them. Our benchmarks are ambitious. But we are on course 

to show results and that the process works by the year end.         

 

79. In this rural context, making it in banking is not always about 

the thread count of your shirt. It's about the dirt on your shoes. In 

the process, we are building not just our own partnership with new 

clients: the tools our clients now have allow them to participate 

more fully as citizens.  
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80. With papers and documents, they can play a more active and 

inclusive role in Nigeria's economy.   

 

81. Our farms, our countryside and our small towns are a huge 

opportunity for quality, inclusive growth. That is where we can add 

the greatest value.  

 

82. The environment is, of course, probably the single biggest 

illustration of what we mean by Glocal. The UN says Africa 

produces a tiny proportion of the greenhouse gases that contribute 

to global warming. But floods and droughts bear witness to how 

emerging economies nevertheless feel the full effect of climate 

change. In our own country, Lake Chad has shrunk to a fraction of 

its former size.       
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83. We see how industrial practices in continents far away trigger 

environmental changes here - changes that fuel competition for 

land resources, and in some cases - as we have seen recently – that 

also trigger conflict.  

 

84. That is exactly why we must invest in modernising agriculture, 

helping it to be more resilient, more dynamic and better able to 

adapt. Just to be clear: modernisation means much more than 

technology alone. It is also about farming techniques.  

 
85. For example: something as simple as spacing of crops can 

make a whole lot of difference in output. A farmer has one salary a 

year. At harvest. So higher output means higher income.        
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86. To be truly Glocal, we must commit the same resources and 

investments to rural-local customers as we have done to urban-

global clients. Of course, we must keep an eye on what New York 

is doing. But all I am asking is: don't forget the guys in New Bussa.  

 

87. Those of us who spend time away from Nigeria's cities know 

that our country has begun an agricultural renaissance over the 

past seven years. 

 

88. There are now some 70 rice mills, compared to only a handful 

at the start of 2015. The same goes for fertiliser plants. We now 

have around 50. They are thriving businesses that serve our 

farmers. Ask anyone who manufactures sacks. They will explain the 

growth they are seeing in demand. 
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89. I know this because I am a producer, I am a trader and of 

course, a consumer. Today, by the grace of God, I am also a 

financier. And this potential that Nigeria has is being understood 

far beyond its borders.  

 

90. This was a factor that Afreximbank recognised in helping to 

support TGI's acquisition of Union Bank. Afreximbank's job is to 

look for opportunities to take from Africa to the world and to bring 

from the world to Africa.  

 
91. Afreximbank understood the opportunity financial services 

will bring to the many in the rural economy. For all the 

extraordinary growth that we have seen in recent years, this is still 

only beginning to wake up. They understand Intra-Africa trade 

starts from the rural economy, as most of the continent is agrarian 

and therefore, rural.  
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92. Understanding the importance of farms and small businesses 

for growth is by no means new for Nigerian banks.  

 

93. In the 1950s, when Union Bank used to be Barclays, it 

launched a successful campaign to build its business among 

Nigerian farmers with an award-winning cartoon. It featured a wise 

farmer who put his hard-earned savings in the bank. His two friends 

lost theirs by burying them or lending them to neighbours. The 

cartoon had a very catchy song called "the Farmer's High Life". 

 

94. I learnt another interesting thing from the advert. Banks knew 

then - as we know today - the value that the local market offers to 

Nigerian producers. They also knew the potential for exports to the 

region and beyond. Sometimes we need to remember where we 
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have come from, in order to best get to where we want to go. We 

literally are going back to our future. 

      

95. This means our job is to work out how best to do it. Again, I 

refer to the Surulere meeting of 1963. Glocal may be a new word, 

but as a concept it has been with us for a long time. 

 

96. The African Continental Free Trade Area, if implemented well, 

presents another exciting chapter for Nigerian banks. For Union 

Bank, we intend to capitalise on this opportunity through 

partnerships - as opposed to direct international operations. 

 
97. At Union, we are pursuing a range of strategic partnerships to 

build on the best of what we do here in Nigeria with the skills and 

resources abroad that can help us and our partners to grow.  We 

do not seek to re-invent the wheel. 



 

32 
 

98. For example, we will seek to partner with Attijariwafa 

Bank, which is not only Morocco's biggest bank, but it has the 

largest banking network in Africa. It has more than 4,300 branches. 

Hundreds of those are in other West African countries. 

 

99. The partnership with Attijariwafa means that our customers 

seeking international growth will be able to draw on a much bigger 

balance sheet. It also means their customers coming to Nigeria will 

benefit from our local expertise and experience.  

 

100. At Union Bank, this is how we will achieve our Glocal 

ambitions. We will do what we do best locally and then work with 

trusted international partners to deliver in the ECOWAS region, 

across Africa and around the world.      
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101. Of course, when considering the implications of a Glocal 

approach, we cannot ignore the policy environment. 

 

102. If we are to make the most of the opportunities that Glocal 

offers in an increasingly uncertain world, we need to see greater 

coordination between monetary, trade and fiscal policy. One would 

think that is a local request. However, today, almost everywhere in 

the world, the same conversation is taking place.  

 

103. In 2017-18, anxiety in Nigeria over rising prices and 

devaluation in the urban areas was matched by increased 

productivity in rural communities. One could argue that the tilt 

towards the interests of producers of local crops over consumers 

of imported goods was perhaps overdue. 
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104. That shift to greater local food production has already helped 

to cushion us to some extent, as availability of food globally 

declined. Our food price inflation has topped 20 percent, and that 

might seem shocking. But in Ghana the rise is more than 30 

percent. 

 

105. There has never been a more pressing need for a more 

holistic approach to economic management and effective delivery 

of financial services. Business and government must both play their 

part. 

 

106. The most critical capacity we need to build is our human 

capacity. Our industry needs smart, agile and creative thinkers to 

keep up with this changing glocal context. It is OK to have a degree 

from Oxford. But that qualification may not, without localization, 

have a positive impact on the Cocoa trader in Ogbomosho.  
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107. I make this submission, clearly recognising the persistent skill-

shortage crisis we are facing within our industry. I must 

acknowledge the steps the CIBN is already making to address this 

issue such as the establishment of a human resource centre to 

assist with training, skills acquisition, and transfer in the industry. 

 

108. Technology can take us far - but we still need human beings 

properly to frame the challenges we need to tackle and also to 

envision the future. That is how we make progress.  

 

109. Times are difficult. But it is often adversity that drives the 

greatest ingenuity.  

 

110. It is not unfair to say Nigeria has been in a constant state of 

crisis and uncertainty for the past 30 years. 
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111. Now it looks as though the world is catching up. 

 

112. Not long ago a British friend of mine asked me for advice on 

what kind of generator to buy. They have a real fear of blackouts in 

the UK and across Europe. Power cuts are already wearily familiar 

to residents in parts of California. 

 

113. Just watch any of the global news channels. Most developed 

countries have double digit inflation. They have sluggish growth. 

There are arguments over fuel subsidies. There are strikes and 

failing public services. Sterling and the Euro are sliding against the 

dollar.  
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114. There is resentment and mistrust in failing and mediocre 

political leadership. The chasm has grown between the haves and 

have-nots. This is the story in almost every corner of the world 

today. It is the story in countries large and small, rich and poor. The 

uncertainty is not sparing anyone. 

 

115. And, in this context, Nigeria compares pretty favourably.  

 

116. Nigeria is in so many ways an exceptional country. But our 

challenges are not unique. Our long experience with difficult 

challenges of governance and delivery offers both warnings and 

lessons to our friends near and far. 
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117. Despite having been written off so many times, we continue. 

Nigerians are constantly in a state of shock - so nothing shocks us 

anymore. We say “Ah”, “kai” or "Na wa o". Then we adjust, 

calibrate, react - and we wait for the next shock. Yes, whatever 

comes. Whether that is a Recession, a Deep Recession - or even a 

Depression.  

 

118. A good example is in the banking sector. When Nigeria's 

banks faced extraordinary challenges in 2003 and 2008, we were 

able to take successful intervention measures. All of these were 

home-made. We not only protected financial services, but went 

much further. The regulatory interventions released new energies 

to deal with prevailing local and external realities.  
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119. Nigeria is Africa's biggest single market. Our greatest 

comparative advantage is in production for that market - the food 

we like best to eat grows best in Nigeria. As we have increased our 

rice production, Nigerians have been reminded that our own rice 

tastes better than imported brands, too. 

 

120. This is not an accident. When the farming sector has the tools 

it needs, it delivers. 

 

121. I'd like to tell you the story of Hauwa Musa, who comes from 

Argungu. 
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122. She is the second child in an extended family of multiple wives 

and 16 children. When her father died, she had to return home to 

support her siblings. She sold her mobile phone to raise some 

money. But she knew nothing about farming. Her first crop was a 

flop. 

 

123. Then she joined WACOT’s outgrower programme. She got 

financial help that gave her access to seeds, fertilisers and technical 

support. Hauwa tried again. She went from having 16 bags of rice 

in her first crop to 160 bags in the next. Now she is advising others 

too. 

 

124. It is this value chain from growers like Hauwa to TGI that 

shows the future of Nigeria. Imagine what she could do, with more 

affordable capital to borrow for a longer term! 
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125. It is not always about taking a slice from a closed, oil-driven 

export pie - but also about helping Nigerians to create opportunity 

through opening up and supporting markets. There are huge 

multiplier effects to find routes that help farmers access banking 

and other services.  

 

126. This is not an either/or for us.  

 

127. Union Bank today is looking to build on the best of what we 

have. It seeks to provide support for a constituency that has the 

capacity to do so much more. It is especially important to bring into 

the formal economy our rural areas and farming communities. That 

will be a critical component of our transformation and renewal.   

 

128. Our confidence in the future comes from our knowledge of 

the past.  
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129. The same can be said for the entire banking sector. We have 

survived and thrived because we are trusted and also because we 

embrace change and innovation. At the same time, we have 

remained true to those enduring Nigerian values of hard work, 

enterprise and community.  

 

130. Let me conclude by saying a special thank you to the 

President/Chairman of Council, the Registrar/Chief Executive, the 

members, Management, and staff of the Chartered Institute of 

Bankers of Nigeria for making this event possible for the last 15 

years.  

 

131. When we remember where we come from locally, we will all 

be better at getting where we need to be globally. Together, we 

can shape a Glocal world of prosperity - and opportunity.  

132. Thank you.  


