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Early in the year, the Central Bank of Nigeria (“CBN”) is-

sued the “Framework for the Operation of Non-resident 

Nigerian Ordinary Account and Non-resident Nigerian In-

vestment Account” (the “Framework”).        

 

The Framework introduces two dedicated accounts for non

-resident Nigerians (“Nigerian diaspora”), to enable them 

to personally manage their remittances to Nigeria, as well 

as participate directly in investment opportunities in the 

country.  

 

The first account, Non-Resident Nigerian Ordinary Account 

(“NRNOA”), creates a window through which Nigerian di-

aspora can remit their foreign earnings to Nigeria and 

manage the funds in both foreign currencies and the Naira. 

The second account, Non-Resident Nigerian Investment 

Account (“NRNIA”), provides an opportunity for Nigerian 

diaspora to invest in assets back in Nigeria either in foreign 

currencies or the Naira. A holder of any of the two accounts 

may maintain either a foreign currency account or Naira 

account or both, to facilitate transactions and participate in 

diverse investment opportunities in Nigeria.      

 

The NRNOA and NRNIA, which became operational on 

January 1, 2025, provide the following key benefits to inter-

ested non-resident Nigerians:  

 

• serve as a conduit for Nigerian diaspora to directly 
manage their funds in a safe and secure environ-
ment back home, by reducing reliance on third par-
ties in meeting local commitments and obligations. 

 
• enable non-resident Nigerians to participate in Ni-

geria’s Diaspora Bond and other debt instruments 
issued locally and targeted at the Nigerian diaspo-
ra or available to the investing public. 

 

It is important to note that the opening of a NRNOA or 

NRNIA is subject to meeting the Know-Your-Customer 

(KYC) requirements as may be specified by the CBN.  
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The two dedicated accounts are to be operated without 

prejudice to the provisions of Memorandum 17 of the CBN 

FX Manual 2018, which deals specifically with eligibility and 

documentation requirements for “External and Non-

Resident Accounts” and their conduct.   

 

The Framework contains provisions on salient matters re-

garding the operation of the NRNOA and NRNIA, including 

eligibility criteria, documentation requirements, taxation, 

repatriation of funds, interest rates, conversion flexibility, 

dua investments, cash withdrawals, local transfers, integra-

tion with Nigeria’s Diaspora Bond and Financial Markets, 

and regulatory compliance. 

 

Key features of the two dedicated accounts  

 

The table below compares some of the key features of the 

NRNOA and NRNIA 

 

 

 

 

 

 

 

 

 

 

Commentary 

 

Prior to the establishment of the Framework, the only appli-

cable regulatory regime for non-resident accounts was set 

out in Memorandum 17 of the FX Manual 2018; which pro-

vides requirements for eligibility, documentation and opera-

tion of external and non-resident accounts. It also express-

ly lists three categories of entities eligible to operate a non-

resident account in Nigeria. The listed categories are: (i) 

Overseas correspondence and examination bodies; (ii) 

Foreign companies executing approved contracts in Nige-
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ria; and (iii) Foreign professional bodies. Thus, the FX 

Manual did not provide for the operation of non-resident 

accounts by individuals. The Framework is therefore a wel-

come development as it creates the regulatory dispensa-

tion for the establishment and operation of non-resident 

individual accounts.   Nonetheless it should be noted that 

the opening and operation of the NRNOA and NRNIA are 

required to be done in compliance with the documentation 

requirements and operational conduct prescribed in the FX 

Manual.  

 

Diaspora remittances continue to be on the increase, and 

now account for a significant fraction of Nigeria’s GDP. 

According to the World Bank, the Nigerian diaspora remits 

about USD 25 billion annually. Recent reports from the 

CBN put diaspora remittances to Nigeria in the last five 

years at over USD 90 billion, with remittances processed 

through International Money Transfer Operators in the first 

ten months of 2024 hitting USD 4.22 billion. Though the 

funds are not typically channeled towards private equity 

investments, they constitute a vital source of household 

income and play a significant role in improving the living 

conditions of the families of non-resident Nigerians back 

home. A considerable part of these remittances also fi-

nances the acquisition of real estate notwithstanding the 

risks.  

 

The security and flexibility afforded by the two non-resident 

Nigerian accounts, are expected to make them attractive 

to Nigerians abroad desiring to invest their foreign earn-

ings back home. The risks associated with sending funds 

through family and friends, for property acquisition or 

meeting personal expenses and family obligations at 

home, will be drastically reduced through the operation of 

the NRNOA. By the same token, a unique opportunity for 

non-resident Nigerians to participate in the financial mar-

ket, by directly investing in high-yielding debt and equity 

instruments without necessarily having to go through local 

agents, comes with the operation of the NRNIA. 

 

The guarantee provided for repatriation of capital and in-

vestment returns without having to produce e-CCI as proof 

of initial capital inflow, and the options to maintain either a 

foreign currency or Naira account or both, make the non-

resident Nigerian accounts highly flexible, easy to open, 

and seamless to operate. 

 

Adequate financial inclusion remains an economic impera-

tive for the actualization of the reform agenda of the federal 

government and the goal of achieving a USD 1 trillion 

economy by 2030. Foreign exchange (“FX”) inflows from 

non-resident Nigerians, whose population, according to the 

Nigerians in Diaspora Commission, is currently estimated 

at 17 million, are an important catalyst for the projected 

growth. Successful operationalization of the NRNOA and 

NRNIA could be a potential game changer that could revi-

talize the economy, through direct attraction of FX into Ni-

geria. 

 

DISCLAIMER 

This article is intended to provide a general guide to the 

subject matter and does not by itself constitute legal advice 

to readers. Specialist advice should be sought about read-

ers’ specific circumstances.  
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