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Executive Summary

The Nigerian Online Trading Portals Ranking Report 2021

Markets have a way of exciting users or traders; they delight, pressure and at times deflate. Markets for 

equities, debts and other financial assets centre around mood swings, vision and carefully crafted 

strategy. Those who depend on mood swings and tea leaves to trade live tragic lives. Those who see 

images in the clouds become frustrated, while those who apply careful methodology potentially make 

decent returns on their investments. Even when things go awry, number-crunchers and context 

analyzers still get off the hook better than others. The wider the markets and the more diversified the 

asset classes people invest in, the better the opportunity for superior rewards relative to risks. 

As equity and debt trading move across borders, Nigerian investors, in larger numbers, are taking a 

closer look at the merits and demerits of a unified African trading platform. Given the commencement of 

the African Continental Free Trade Agreement (AfCFTA) in January 2021, the need for a unified 

digital trading platform has become compelling. African fintech companies have attempted to unlock the 

doors to payment solutions nationally, but they are still picking the locks of unified continental markets.

Africa in Relief

The African continent has 1.3bn people and a gross domestic product (GDP) size (excluding Nigeria) of 

roughly US$2trn (slightly lower than the market capitalization of Apple Inc. on the New York Stock 

Exchange (NYSE)). Although the continent's GDP size may not be staggering, it is large enough to draw 

global investor interest during a COVID-19-induced liquidity glut. 

To grow its GDP, Africa needs to make capital mobilization a more accessible enterprise. 

Investors require a continent-wide database of business opportunities in the different 

sub-regions with inflation-adjusted market yields regularly published. Financial 

markets need to stage themselves in the shop window for investors to eyeball investment 

opportunities and decide what fits and what does not. Continental investors should assess 

equity or debt investment from Johannesburg to Harari, Casablanca to Dar es Salam, and Cairo to Accra. 

The continental movement of capital needs to be seamless, fast and secure. With the continent's 

considerable natural resources and large workforce, African economies can grow at blinding rates of 

between 8% and 10% per annum until 2030 (see chart below).

Top 10 Stock Exchanges in Africa and Country GDP
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Africa's market yields are the world's best, despite concerns over fiscal balance and rising domestic 

inflation rates. At the same time countries, like Nigeria (3.71%), Egypt (3.14%), and Botswana (0.71%) 

have seen slow growth rates year-to-date (YTD), other markets like Ghana (46.75%), Mauritius (18.11%) 

and Casablanca (17.84%) have been flying (see chart below).

Source: Trading Economics, Proshare Research
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Like most global economies, African economies have seen inflation rates surge as post-COVID-19 

economic challenges lead to supply chain disruptions, energy shortages and other cost-push pressures. 

For Nigeria, inflation has tapered to lower values over the last seven months than the first three months 

of 2021 and has fallen from the previous fifteen months from January 2020.   The inflation rate in Nigeria 

was 16.63% in September compared to 18.17% in March 2021. 

Rising inflation rates suggest higher nominal interest rates and higher required rates of investment 

return; with interest rates rising, bond prices begin to fall as investors expect higher bond yields. In 

Nigeria, coupon rates on bonds have been higher than other large African economies. Inflation has risen 

differentially on the continent but has been especially troublesome in Nigeria (see Illustration below).
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Source: African Markets, Proshare Research
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Source: Trading Economics, Proshare Research
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Financial investments across Africa would become increasingly attractive but the subject of high 

uncertainty and volatility. In an environment of high global liquidity, cash will seek out the most viable 

risk/return relationships across the continent, and Africa's low investment base provides new 

opportunities; however, investors will be wary of the continents low COVID-19 vaccine coverage, high-

risk political situations (for example, military coups) and rising social unrest and insurgency. Political 

risk factors could put a damper on investment attractiveness.

The Rise of Fintech; the Missing Middle

However, most of the gains have been concentrated in the money market involving payment and 

settlement systems, leaving the capital market in the lurch. The recent Central Bank of Nigeria (CBN) 

approval-in-principle (AIP) to telecommunications companies MTN Nigeria and Airtel Africa to carry 

out payment service banking in the country underlines the digital disruption in the money market.

While political factors may smear Africa's investment opportunities, the rise of its Fintech sector has left 

the world breathless and in awe. The financial service sector in countries like Nigeria, South Africa, Egypt 

and Kenya have navigated around the weak continent narrative to stand as an example of private-sector 

creativity, imagination and resilience. 

The Nigerian Online Trading Portals Ranking Report 2021
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The African Exchange Linkages Programme (AELP), the product of collaboration between the African 

Securities Exchanges Association (ASEA) and the African Export-Import Bank, leans into an era of 

prospective cross-border capital market trading. Gen Z and Y's rise in Nigeria has pivoted investment 

towards offshore markets, searching for superior returns in Africa and beyond. Digital platforms such as 

Bamboo and Chaka have led the charge towards equity trading in foreign markets by a young Nigerian 

population anxious to drop the shackles of physical location.

The New Investment Sandboxes

Facilitate Cross-border securities trading between Stockbrokers on participating 

Exchanges using a unified order-routing system (AELP Link technology platform)

Trading across country boundaries has become the option for younger African demography unwilling to 

allow history rather than imagination to dictate their future. A younger generation of African investors 

expect trading platforms to show speed, agility and responsiveness, as three of the most critical service 

delivery characteristics highlighted in Proshare's 7th Annual Online Trading Ranking Report. 

Enable free flow of trading information. Make research and information accessible to 

asset managers, stockbrokers, institutional investors and individual investors and 

highlight investment opportunities across African markets by creating a Research Hub. 

Tonui further explained that "To address the liquidity challenges facing African capital 

markets, the AELP aims to support cross-border investment flows amongst 

participating Securities Exchanges. The Project's primary objectives are: 

If capital flows are to improve amongst African countries, economists have emphasized the need for 

capital to move freely within the continent in search of superior market returns. Although desirable, this 

will not happen quickly as restraints on capital movement amongst countries and domestic fiscal and 

monetary policies aimed at economic expansion and inflation rate declines hurt foreign exchange 

markets. The foreign exchange management of capital market payment and settlement platforms 

Develop capacity between the Exchanges and boost collaboration between capital 

market Regulators, Central Banks and Central Depositories. 

Legal Committee creates guideline agreements and highlights shared features and/or 

differences in KYC and AML regulations in each market. Researching on blockages and 

ways to lobby reform on capital mobility in the markets

A truckload of problems such as capital movement restrictions, foreign exchange translation difficulties 

and domestic regulation differences would hinder capital flows and the ability of investors to trade in 

multiple continental markets. Lina Tonui, Project manager of AELP, noted the challenges while 

discussing the need for African Exchanges to get closer as she spoke at a Proshare Nigeria Limited 

organized Webinar with the theme, According to Tonui "Research has shown that regional 

integration has the potential to help capital markets overcome these constraints. 

Developing domestic capital markets can be done through a regional approach, 

facilitating cross-border trading, harmonizing market infrastructure, investor 

education, and removing capital transactions and movement constraints. The absence 

of restrictions on capital mobility increases the allocation of international financial 

resources into an economy".

 Support new products and securities and drive innovation in investment services

Enabling cross-border capital raising and Initial Public Offers (IPOs)

The Nigerian Online Trading Portals Ranking Report 2021
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· Today, online trading is available via two main channels –Mobile & Web channels

 eTranzactas a Super Fintechis proud to have enabled this era of innovations.

 financially excluded areas via channels like USSD, Agent networks, and even social media.

· On Mobile channels, applications allow users to create an investment portfolio and make 

 investments with ease while providing access to real-time tracking of stocks performance.

While the AELP might provide a cross-border trading framework, the trading platforms that would 

ensure payments and settlements may have to be forged by the AFREXIM in collaboration with the 

African Development Bank (AfDB) or the Pan African Payment Settlement System (PAPSS). The trading 

activity would likely occur through two significant channels online and digital mobile. According to 

Emmanuel Ogunji, Chief Financial Officer of eTranzact, the cross-continental trading of capital market 

instruments would involve the following digital observations (see illustration below):

 AELP will support AfCFTA creating a regulatory platform to support cross-border trade 

in services and free flow of investment for Africa's development.

· The same applies to web channels that provide users with a broader screen experience.

· Online trading works because of the Digital Payment Infrastructure that enables it

· Payment is possible on these channels because of payment innovations in the last decade, and 

- With new and more user-friendly payment channels, online trading can be further adopted in 

ONLINE TRADING – KEY DRIVERS

Source: Online Trading Ranking Report 2020 by Proshare TRADING
line 
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Ogunji further noted that online trading "would involve Blockchain technology and DLT, AI 

and Robo Advisors and Big Data. These represent the future of the business and describe 

the defining moments of the continent's capital market over the next few years" (see 

Illustration below).

The Nigerian Online Trading Portals Ranking Report 2021



Even though the continent's commodities market has lagged behind both the equities and debt markets, 

cross-border commodity transactions on a network of linked platforms across the continent remain a 

near-term possibility. According to Oluwafunto Olasemo, Vice President Financial Markets, AFEX 

Commodities Exchange, "Activities on the exchange in 2021 significantly outpaced that of 

2020. The growth was attributable to the increased awareness of stakeholders in the 

potential of the domestic commodities market, to boost the productivity of both staples 

and export commodities to the typical household and general economy. Compared to 

2020, the number of deals, contracts, and value traded surged by 213%, 400%, and 413% 

(Yo-Y), respectively. The year also saw the rollout and adoption of alternative financial 

products linked to commodities. Players in the capital market fully subscribed to the 

fixed income instruments listed on the exchange. We believe our role as a market 

infrastructure enables us to promote growth in the primary sector which translates to 

inclusive and sustainable economic development".

The rise in commodity activities in 2021 raises hope that African capital markets would be more price 

efficient and liquid with unified trading floors. The ability of investors to rebalance their investment 

portfolios across asset classes and countries on the continent could lead to significant growth in the 

continent's gross domestic product (GDP). With more countries coming to terms with the realities of the 

African Continental Free Trade Agreement Area (AfCTFA), competitive Africa is on the cusp of being 

born.
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THE FUTURE OF ONLINE TRADING

Source: eTranzact, Proshare Research
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AfCFTA and Nigeria; Benefits of a Competitive Tableau

Being the largest economy and the most populous nation in Africa, Nigeria is poised to gain significantly 

from the trade and investment opportunities presented by the African Continental Free Trade Area 

(AfCFTA). With over $500billion in GDP and a population of over 200 million, Nigeria has the largest 

market and capacity for expansion into other African markets. Whereas the decision to establish the 

AfCFTA was taken in 2012 by the Heads of State and Government of the African Union (AU) at the 18th 

Ordinary Session and the Agreement became effective in May 2019 when 22 ratifications were received, 

the official start of trade under the AfCFTA came into effect at the beginning of this year, on January 1, 

2021. Nonetheless, the full implementation of trading may take a little longer as countries still have to 

negotiate different aspects of the Agreement and develop implementation plans to domesticate the 

Agreement. 

The AfCFTA has been the world's largest free trade area since establishing the World Trade Organisation 

(WTO). Its primary objective is to create a single market for goods and services facilitated by the 

movement of persons and resources to deepen the economic integration of the African continent within 

the Pan-African vision of an integrated, prosperous, and peaceful Africa enshrined in Agenda 2063. 

When the world recovers from the pandemic, the AfCFTA offers post-COVID-19 collaborative 

opportunities to support Africa's economic recovery and growth plans. For a country like Nigeria, playing 

a significant role in existing regional economic communities (RECs), AfCFTA provides a platform to 

consolidate and expand its leadership role in Africa. The benefits of AfCFTA for Nigeria may be more 

significant, leveraging existing development in sectors where the country has a comparative advantage.

The Nigerian Trading Pie

The United Nations Economic Commission for Africa estimated that eliminating tariffs and non-tariff 

barriers with the AfCFTA will boost intra-African trade by 52.3%. However, African countries mainly 

trade in primary products for markets outside the continent, leaving the continental input-output matrix 

full of wide gaps that signify a lack of complementarity of production or processing activities. AfCFTA 

offers Nigeria the opportunity to take advantage of the value-added products shortages in Africa by 

diversifying its export base from mainly extractive products to industrial goods and expansion in 

services.

The AfCFTA's main objective is to create a single market for goods and services on the continent to 

increase trading among member nations. The strategy for the AfCFTA is to implement protocols to 

eliminate tariffs and non-tariff barriers to trade. Nigeria accounts for about 75% of the ECOWAS free 

trade area export volumes due to its size and significant crude oil exports. The continental trade 

agreement presents expanded opportunities for Nigeria in a larger market. The ECOWAS treaty provides 

access to free trade among 15 West African countries. AfCFTA treaty offers access to 54 African countries 

with a combined GDP of US$2.6trn and a population of 1.3billion people. 

· Expansion of Market Opportunities

· Economic Growth and Diversity

The Nigerian Online Trading Portals Ranking Report 2021



The AfCFTA is committed to expanding intra-African trade through the coordination of trade 

liberalisation and implementation of trade facilitation instruments across Africa. Specifically, the 

Agreement mandates member countries to simplify and harmonize international trade procedures, 

logistics to expedite importation and transit processes. Nigeria's membership of the WTO Trade 

Facilitation Agreement (WTO TFA) and its ratification of the AfCFTA agreement will foster the 

resolution of persistent trade facilitation challenges in Nigeria in readiness for trading under AfCFTA. 

· Open Doors to Trade 

· Settling Disputes

According to PwC's MSME Survey 2020, MSMEs in Nigeria accounts for about 96% of total businesses, 

account for about 75% of the workforce, and contribute about 50% to the country's Gross Domestic 

Product (GDP). One of the most significant opportunities offered by the AfCFTA to SMEs is market 

access. The Agreement provides Nigerian SMEs access to essential factors for their growth on a global 

scale, such as open borders, better-structured value chains, and improved contracts. 

One of the specific objectives of the AfCFTA is to establish a mechanism for the settlement of disputes 

concerning trade rights and obligations among member countries. This offers Nigeria the opportunity to 

play its game right without cruel and discriminatory treatment from other African countries. However, 

the concern for many private sector players is the lack of a concrete dispute resolution framework for 

non-state actors, which may dampen the hope of attracting private investors under the AfCFTA.

· Of Industries and Jobs 

Successful implementation of the AfCFTA protocols is estimated to double Africa's manufacturing 

capacity from $500 billion in 2015 to $1 trillion in 2025, thereby creating 14 million stable jobs. In that 

regard, the AfCFTA will support the industrial policy of Nigeria through the negotiated and agreed 

exclusions on the tariff lines to protect infant industries. Similarly, AfCFTA provides a platform for 

Nigerian manufacturers and financial service providers to connect to more regional and continental 

value chains.

· Cranking up Africa's Capital

· The SME Engine

With the existing expansion of Nigeria's financial institutions into the African market, AfCFTA offers 

Nigeria the opportunity to penetrate deeper into the African market by investing in new fintech 

platforms, providing trade finance facilities, mobilising savings, and investing in industrial 

development. The quest to use more technology in securities trading and link exchanges in Africa is a 

mission to connect African securities exchanges, promote the issuance of innovative financial products, 

and boost cross-border investment flow in Africa. Opening the Nigerian capital market to intra-African 

capital market activities, with its current growth trajectory, will enhance its vision of becoming a leading 

financial hub for capital formation in Africa.
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Much Ado About Payments (PAPSS)

The Pan African Payment Settlement System (PAPSS)

"The introduction of PAPSS provides central banks with greater transparency and 

control as we now have a single window into all cross-border transactions emanating 

from our various jurisdictions and across the continent."

       

       -Godwin Emefiele, 

                   

       Governor of Central Bank of Nigeria, 

       and Chairman of the PAPSS Governing Council

The system was developed in collaboration with Africa's Central Banks as an integrated platform for 

commercial banks, payment service providers, and fintech across Africa to connect as participants. 

According to the Afreximbank, a successful pilot phase of the PAPSS was done by the joint effort of the 

West Africa Monetary Institute (WAMI) and the Afreximbank within the West African Monetary Zone 

(WAMZ), where some live transactions were done with instant settlement. Upon successive conduct of 

the pilot phase, the PAPSS came into being on September 28, 2021. 

Mr. Wamkele Mene, the Secretary-General of the African Continental Free Trade Area (AfCFTA) 

Secretariat, in a Quarterly Press Briefing on AfCFTA, prophesied that despite there being 42 currencies 

on the continent, Africa would one day have a common currency that eases the bottlenecks of 

intracontinental business. He said the cost of converting currencies on the continent amounts to $5 

billion a year, which can be considered revenue foregone. 

The AfCFTA secretariat intends to eliminate or at best significantly reduce the costs to convert currencies 

in Africa.  Fortunately, the African Export-Import Bank (Afreximbank), a Pan-African multilateral 

financial institution, in third-quarter 2021 announced the operational roll-out of an innovative online 

financing infrastructure for intra-African trade. While the system is not a common currency itself, as 

projected by the AfCFTA scribe, it is a platform that allows African countries to trade in local currencies. 

Specifically, the Afreximbank, in collaboration with the AfCFTA secretariat, rolled out an initiative 

known as the Pan-African Payment and Settlement System (PAPSS). The PAPSS was developed as a 

centralized payment and settlement framework to bolster the implementation of the AfCFTA trading in 

local currencies within the African markets. 

The Governing Team of PAPSS is currently on the advanced discussion stage with other regional 

institutions and nations to expand the system's connectivity across the continent. To ensure the financial 

security of the system, Afreximbank provides payment guarantees on the settlement system and 

overdraft facilities to all participants and settlement agents. The Afreximbank had also approved 

US$500 million as a pilot clearing and settlement fund to accelerate the conclusion of the payment 

system in WAMZ and expansion to other regions.

The Nigerian Online Trading Portals Ranking Report 2021
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Operation of the PAPSS

The PAPSS will enhance instant or near-instant payment between a sender of funds in an African country 

and the fund's receiver in another African country. The payment would commence through the sender's 

financial institutions in the local currency to the PAPSS platform and to the receiver's financial 

institutions in the receiver's local currency (See Illustration below).

The PAPSS supports three main processes: instant/near instant payment, pre-funding, and net 

settlement. 

· Instant/Near Instant Payment

Source: PAPSS, Proshare Research
TRADING

line 

Receiver/exporterSender/Importer Sender's financial 
intermediary

Sender's local 
currency

Real-time transaction

Receiver's financial 
intermediary

Receiver's local 
currency

PAPSS INSTANT PAYMENT SYSTEM

Direct participants—mainly banks and other financial intermediaries who have settlement accounts 

with relevant central banks- will issue direct credit instruction to initiate settlement on the central banks' 

real-time gross settlement (RTGS) systems and the PAPSS. Then, the RTGS credits the pre-funded 

account of the direct participant and alerts the PAPSS platform. The PAPSS, in turn, credits the clearing 

account of the direct participants. Indirect participants—those with no settlement account with the 

country's central bank, have to leverage sponsorship agreement to fund or defund their clearing accounts 

through the direct participants (See Illustration below).

· Pre-funding

The Nigerian Online Trading Portals Ranking Report 2021
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Source: PAPSS, Proshare Research
TRADING
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PAPSS PRE-FUNDING SYSTEM
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· Net settlement

The PAPSS will enforce account settlement among participating central banks within 24 hours, 

specifically at 11:00 am UTC daily. The PAPSS will determine the net settlement position of each 

participating central bank at the end of the trading session and initiate credit or debit payment mandate 

to the RTGS of central banks (See Illustration below). 

Source: PAPSS, Proshare Research
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Benefits of the PAPSS

The Pan-African Payment and Settlement System is set to resolve one of the critical concerns in 

implementing AfCFTA and intra-African trade. The payment system will allow payments for intra-

African trade in local currencies and save Africa multibillion dollars in payment and settlement charges, 

thereby boosting intra-Africa trade. The benefits of PAPSS varies across the stakeholders, such as the 

African countries/market, financial intermediaries, and customers. The PAPSS will ease the pressure on 

foreign exchange and enhance financial inclusion opportunities for African markets. Financial 

intermediaries will leverage the system to improve their instant and secure cross-border payment 

channels to African traders. More importantly, PAPSS will help Africa's Fintechs scale up their 

operations and innovative ideas by providing opportunities to new markets with settlement platforms. 

Other participants such as corporations, SMEs, and private traders will have access to various payment 

facilities and improved working capital (See Illustration below).

BENEFITS OF  FOR PARTICIPANTSPAPSS

African 
markets

Governments and 
central banks

  Easing the pressure on current accounts 
  and demands for foreign exchange 
  liquidity

  Increased transparency of cross-border 
  trade activity, bringing greater oversight 
  of cross-border transactions and 
  increased potential to generate revenue

  Enhanced financial inclusion opport
  -unities and improved economic 
  growth through intra-African trade

Intermediaries

Commercial banks, 
payment service 
providers, fintech 
companies, 
and others

A simplified process that reduces the 
costs and complexities of foreign 
exchange for cross-border transactions 
between African markets. 

Providing an instant and secure cross-
border payment capability to their 
customers across Africa.

A platform that enables innovation in 
cross-border trade and access to new 
African markets
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Source: PAPSS, Proshare Research
TRADING
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BENEFITS OF  FOR PARTICIPANTSPAPSS

Customers
Corporates, 
MSMEs, and 
individuals

Near-instant payments of cross-border 
transactions without the hassle of 
currency conversion

Improved working capital through 
payment certainty and faster 
transactions

Access to various payment facilitating 
options through a growing network of 
financial intermediaries

In Section 3, the report reviews previous Online Trading Ranking reports to provide context to the 

recent survey. The report boldly extended its coverage to include fintech operations. The companies in 

this part of capital market received ranks in line with their perceived performance by clients. 

At the heart of the report is Section 5, where the survey outcome is displayed and interpreted.  The 

section ranks trading platforms according to the response of users of the different platforms and the rank 

given for service delivery quality, speed, agility and innovativeness, among other criteria. The survey 

enables users of online services to assess the relative user experience and interface-friendliness (UX/UI) 

Section 2 of the report takes a birds-eye view of the market and gives insights into how Nigeria's capital 

market trading floors behaved post-COVID-19.  The section gave a rundown of activities across financial 

markets for the year and provided a rich menu of data for investors' analysis. 

Section 4 of the report gives a list of operators arranged in market segments. The section provides 

readers with an abridged directory of registered industry players and their market category.

The 7th Online Trading Ranking Report folds into 11 sections. Section 1 takes on issues centred 

on the evolution of the African continental asset trading environment. The section reviews major African 

capital markets and speaks to the need for a unified approach involving a web of integrated continental 

trading floors that enable investors to trade debt, equity, commodities and other assets across countries. 

The section notes efforts of institutions such as the African Exchanges Linkage Project (AELP) and the 

AFREXIM Bank-supported Pan-African Payment Settlement System (PAPSS). The section equally takes 

a cursory look at the role of technology in market evolution.

The Nigerian Online Trading Portals Ranking Report 2021



of the operators and provides operators with insights into where their services meet or exceed clients' 

expectations or fall short. 

Section 8 refers to the report's conclusion and highlights the importance of market convergence across 

regulations/regulators and best trading practices in Africa. The section explained how the intersection of 

oversight and trading platforms across Africa could improve trading fairness, efficiency, and agility. It 

reviewed the opportunities open to investors within a market of competing assets and country risks. The 

section shined a torch on how the probable could transform into the possible. 

Section 6 of the report reviewed Regulatory Technology and examined how upgrading tech's regulatory 

oversight has improved the trading environment and supported greater transparency and efficiency. 

Teslim Shitta-Bey         Saheed Kiaribe  

Do feel free to share your opinions/observations and feedback with us vide research@proshareng.com 

Managing Editor        Director, Research

Section 7 dealt with the surveys' methodology and explained how the poll was conducted and how the 

results were collated to provide insights into client/user experience. 

The survey provides operators with speedy competitor service comparison, which could lead to service 

repositioning strategies that improved the customer's experiential journey.  

For: Proshare Editorial Board

Section 9 of the report covers references to previous reports and videos while Section 10 treates 

acknowledgements. The last section of the report Section 11, provides relevant disclaimers.

Thank you.

The 'Market'-A Hawks View
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The market refers to the various trading spaces where equity, debt, exchange-traded funds and foreign 
exchange assets are bought and sold to clear available supply at discovered prices; the asset classes sell in 
organized digital settings.

The 'Market'-A Hawks View

Source: Proshare Research
TRADING

line 

EXCHANGES

FMDQ

Bonds

Fixed Income Instruments

FX

NSE AFEX/NCXNASD

Equities

Bonds

ETFs, REITs

Unlisted Securities Commodities

The broad categories of tradable assets in the financial market include:

 Fixed Income Securities and Bonds
 Listed Equities
 Unlisted Equities
 Mutual Funds, ETFs and REITs
 Commodities; and
 Foreign Exchange
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SIZE OF NIGERIA'S FINANCIAL MARKET
2014-2020

Source: NSE,NASD,FMDQ
TRADING

line 

Market

FMDQ (Mkt Turnover N'trn)

2014

104

NGX (Mkt CAP N'trn) 11.48

NASD (Mkt CAP N'trn)

Size of Financial Market 115.5

2015

137.43

9.85

0.4

147.7

2016

113.66

9.25

0.42

123.3

2017

142.03

13.61

0.41

156.1

2018

182.86

11.72

0.51

195.1

2019

232.68

12.96

0.50

246.1

2020

215.09

21.06

0.53

236.7

Table 1  Size of Nigeria's Financial Market 2014-2020



As previously envisaged, the debt market remains the single most important market in the domestic 

financial system, but equities remain relevant even if to diversify investor portfolios and provide an in-

built pro-cyclical growth opportunity. The unlisted securities market has remained relatively small but 

has the potential for growth if retail action by way of digital trading and remote market price discovery 

intelligence strengthen. The unlisted securities market (NASD) as of 2019 had a market turnover of 

0.20% of total market value. This scaled up to 0.22% in 2020. The adoption of digital trading activity 

could scale up traded volumes in subsequent years and improve market liquidity. The NGX Market CAP 

scaled up, also, to 8.90% of the total market value in 2020 compared to 5.27% in 2019

The FMDQ market turnover scaled down to 90.87% in 2020 compared to 94.55% in 2019.  

Market trading activities may have been affected by the effect of COVID-19 pandemic which may be the 

reason for the  drop in the total size of the financial market to N236.7trn in 2020 from N246.1trn -3.82%

in 2019.

Review of Previous Ranking Reports
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December 2021

Coming Soon



Review of Previous Ranking Reports
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Source: Proshare Research
TRADING

line 

REVIEW OF PREVIOUS RANKING REPORTS

No of CMOs Contacted

H1 2016

15

H2 2016

16

2017

271

2018

198

2019

140

2020

143

No of Responses from CMOs 10 13 13 13 13 8

No of FX Trading Platforms Contacted Nil 12 12 13 13

No of Responses from FX Trading Platforms Nil 2 Nil Nil Nil

No of Cryptos Traders Contacted Nil Nil Nil 3 Nil

No of Responses from Cryptos 
Trading Platforms

Nil Nil Nil Nil Nil

No of Undelivered Letters Nil 74 29 15 NA

No of Regulators Contacted Nil Nil 6 6 6

No of Tech Service Providers Contacted Nil Nil Nil 4 4

No of WealthTech Companies Contacted Nil Nil Nil Nil 15

No of Responses from WealthTech 
Companies

Nil Nil Nil Nil Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

Nil

2021

143

9

12

1

Nil

Nil

NA

6

4

14

2

In 2019, all previous trading platforms in the 2018 ranking report were contacted with an extension to 

cryptos trading platforms and tech service providers.

This was extended to commodities trading platforms alongside other platforms earlier focused on in 

previous ranking reports.

The report for the year 2017 focused on portals linked to the NSE trading engine and FX trading portals.

All trading platforms contacted in 2019 were also contacted in 2020 except cryptos trading platforms.

Our previous online trading platforms ranking reports released in H1 and H2 2016 focused on trading 

portals linked to the NSE trading platform, X-Gen. 

In 2021, similar platforms contacted in 2020 and 2019 were also contacted.
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2020 Ranking Summary

The responses from the 2020 customer service survey favoured Meritrade, Investment-One Easy Trade 

and Cordros TradeButton as they emerged 1st, 2nd and 3rd respectively

CMOs

Source: Proshare Research TRADING
line 

The responses from the 2020 customer service survey favoured ForexTime, Eagle Global Markets and 

HotForex as they emerged 1st, 2nd and 3rd respectively.

FX Platforms
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2020 RANKING SUMMARY

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

12th

10th

7th

11th

12th

15th

8th

2nd

Not Ranked

Not Ranked

1st

3rd

5th

3rd

9th

5th

Not Ranked

Not Ranked

12th

Afrinvestor

APTeTrade

ARMStocktrade

ASAM eTrade

Bancorp eTrade

Cashcraft

CityTrade

Cordros TradeButton

DominionNG Online

GTI Online Trader

Investment -One Easytrade

Investnow

LeadTrader

Meritrade

MorganCapital i-trade

Mytradebook

Stanbic IBTC e-Trade

TRW E-Trader

WSTC eTrader

12th

8th

7th

10th

14th

17th

9th

2nd

17th

14th

3rd

5th

6th

1st

11th

4th

13th

Not Ranked

14th

12th

8th

6th

11th

15th

15th

9th

2nd

19th

14th

3rd

5th

7th

1st

10th

4th

13th

15th

15th

12th

9th

7th

10th

13th

15th

8th

2nd

15th

Not Ranked

3rd

5th

6th

1st

10th

4th

Not Ranked

Not Ranked

13th
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FX PLATFORMS

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

2nd2nd2nd2ndEagle Global Markets

1st1st1st1stForexTime

2nd3rd2ndNot RankedHotForex

Source: Proshare Research TRADING
line 

The responses from the 2019 customer service survey favoured Mytradebook, Meritrade and InvestNow 

as they emerged 1st, 2nd and 3rd respectively.

2019 Ranking Summary

2019 RANKING SUMMARY

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness
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Afrinvestor

APTeTrade

ARMStocktrade

Bancorp eTrade

CapEx Trade

CityTrade

Cordros TradeButton

Easytrade

Investnow

5th 

7th 

11th 

13th

Not Ranked

9th

2nd 

12th

3rd

5th 

6th

10th

12th

13th

9th

4th

11th

3rd

5th

9th

11th

13th

Not Ranked

7th

3rd

12th

2nd

5th

9th

11th

13th

Not Ranked

7th

4th

12th

3rd
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Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

Source: Proshare Research
TRADING

line 

The responses from the 2019 customer service survey favoured Eagle Global Markets, ForexTime and 

HotForex as they emerged 1st, 2nd and 3rd respectively.

FX Platforms
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LeadTrader

Meritrade

MorganCapital i-trade

Mytradebook

Stanbic IBTC e-Trade

7th 

3rd 

6th 

1st 

10th

9th

1st 

7th

2nd 

8th

7th

3rd

6th

1st 

10th

8th

1st 

6th

2nd

10th

FX PLATFORMS

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

Not RankedNot Ranked4thNot Ranked

1st1st1st1st

Not Ranked2nd1st2nd

Source: Proshare Research TRADING
line 

The responses from the 2018 customer service survey favoured Mytradebook, Meritrade and EasyTrade 

as they emerged 1st, 2nd and 3rd respectively.

2018 Ranking Summary

2nd3rd3rd3rd

Alpari

HotForex

ForexTime

Eagle Global Markets
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Source: Proshare Research
TRADING

line 

2018 RANKING SUMMARY

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

The responses from the 2017 customer service survey favoured Meritrade, EasyTrade and Mytradebook 

as they emerged 1st, 2nd and 3rd respectively.

2017 Ranking Summary

7th

9th

13th

8th

Not Ranked

6th

4th

3rd 

14th

11th

9th

2nd 

5th

1st

14th

12th

14th

Afrinvestor

APTeTrade

ARMStocktrade

ASAM eTrade

Bancorp eTrade

CityTrade

Cordros TradeButton

Easytrade

GTI Online

Investnow

LeadTrader

Meritrade

MorganCapital i-trade

Mytradebook

TRW e-Trader

Stanbic IBTC e-Trade

WSTC eTrader

4th

7th

11th

10th

15th

5th

6th

3rd

14th

12th

9th

2nd 

8th

1st

Not Ranked

12th

15th

5th

8th

13th

9th

Not Ranked

5th

4th

3rd

13th

11th

10th

2nd

7th

1st

13th

12th

13th

4th

9th

13th

8th

Not Ranked

5th

5th

3rd

14th

11th

10th

2nd

7th

1st

14th

12th

14th
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The Customers Survey done before the release of our H2 2016 report favoured Meritrade, EasyTrade, 

Afrinvestor, CordrosTradeButton, and APTeTrade the most.

H2 2016 Ranking Summary
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Source: Proshare Research
TRADING

line 

2017 RANKING SUMMARY

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

Not Ranked

Not Ranked

Not Ranked

1st

4th

4th

2nd

Not Ranked

3rd

Not Ranked

Not Ranked

Afrinvestor

APTeTrade

CityTrade

Easytrade

Investnow

LeadTrader

Meritrade

MorganCapital i-trade

Mytradebook

TRW e-Trader

Stanbic IBTC e-Trade

7th

4th

7th

3rd

5th

7th

1st

5th

2nd

Not Ranked

Not Ranked

Not Ranked

4th

Not Ranked

2nd

Not Ranked

6th

1st

5th

3rd

6th

Not Ranked

7th

4th

7th

2nd

5th

Not Ranked

1st

Not Ranked

3rd

5th

7th

2017 RANKING SUMMARY

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

Afrinvestor

APTeTrade

ARMStocktrade

Bancorp e-trade

Cordros TradeButton

Easytrade

Investnow

4th 

5th

7th

Not Ranked

3rd

2nd 

Not Ranked

3rd

4th

9th

11th

6th

2nd 

Not Ranked

3rd

4th

8th

12th

5th

2nd 

11th

3rd

3rd

7th

10th

3rd

2nd 

10th
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The Customer Survey Results of our H1 2016 report favoured EasyTrade, InvestNow, 

CordrosTradeButton, Meritrade and LeadTrader the most.

H1 2016 Ranking Summary

Source: Proshare Research
TRADING

line 

2016 RANKING SUMMARY

Source: Proshare Research
TRADING

line 

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

5th

1st 

9th

8th

10th

LeadTrader

Meritrade

MorganCapital i-trade

Mytradebook

Stanbic IBTC e-Trade

4th

1st 

8th

7th

10th

7th

1st 

8th

6th

10th

6th

1st 

9th

8th

10th

Portals
Ease of 

Navigation

Investnow.ng

Easy Trade

Cordros

Meritrade

Afrinvestor

LeadTrader

MorganCapital i-Trade

1st

1st

3rd

4th

5th

5th

7th

Speed

5th

2nd 

1st

2nd 

5th

5th

4th

Aesthetics

5th

1st

2nd

4th

5th

5th

3rd

Accessibility

6th

3rd

2nd

4th

7th

1st

5th

Customer Service 

Responsiveness

1st

1st

3rd

5th

6th

6th

4th

Enquiry 

Management

1st

1st

4th

5th

6th

1st

6th

Ranking Summary
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Operators

CMOs WITH ONLINE TRADING PLATFORMS

App

Equities, 
Fixed Income 

ü

Securities (Trade on)

App

Equities

ü

Securities (Trade on)

App

Equities, 
Fixed Income 

ü

Securities (Trade on)

App

Equities, 
Fixed Income 

ü

Securities (Trade on)

App

Equities, 
Fixed Income

Securities (Trade on)

App

Equities, 
Fixed Income 

ü

Securities (Trade on)

App

Equities, 
Fixed Income 

ü

Securities (Trade on)

App

Equities, 
Fixed Income

Securities (Trade on)

App

Equities, 
Fixed Income 

Securities (Trade on)

App

Equities

Securities (Trade on)

App

Equities,
Fixed Income 

Securities (Trade on)

App

Equities, 
Fixed Income 

Securities (Trade on)

App

Equities

Securities (Trade on)

App

Equities, 
Fixed Income 

Securities (Trade on)

û

û û

û

ü û

ü

û App

Equities, 
Fixed Income 

Securities (Trade on)

û

The Nigerian Online Trading Portals Ranking Report 2021

www.proshareng.comPage  30



App

Equities, 
Fixed Income 

Securities (Trade on)

û

App

Equities, 
Fixed Income 

Securities (Trade on)

û App

Equities, 
Fixed Income 

ü

Securities (Trade on)

Molten 
Smart Trade

App

Equities, 
Fixed Income

Securities (Trade on)

ü App

Equities, 
Fixed Income 

Securities (Trade on)

û App

Equities, 
Fixed Income

Securities (Trade on)

û
ebusiness

App

Equities, 
Fixed Income 

Securities (Trade on)

û App

Equities

Securities (Trade on)

û
RAML E-Trade

App

Equities, 
Fixed Income

Securities (Trade on)

ü

App

Equities, 
Fixed Income 

Securities (Trade on)

û App

Equities, 
Fixed Income 

ü

Securities (Trade on)

App

Equities, 
Fixed Income

Securities (Trade on)

û

App

Equities, 
Fixed Income 

Securities (Trade on)

û App

Equities, 
Fixed Income 

Securities (Trade on)

û App

Equities, 
Fixed Income

Securities (Trade on)

û

Source: Proshare Research TRADING
line 

App

Equities, 
Fixed Income 

Securities (Trade on)

û

E Trading

App

Equities, 
Fixed Income

ü

Securities (Trade on)

App

Equities, 
Fixed Income 

ü

Securities (Trade on)
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App

Equities, 
Fixed Income

ü

Securities (Trade on)

https://www.stanbicibtcstockbrokers.com/pages/stanbic-ibtc-e-trade


FX TRADING PLATFORMS

Source: Proshare Research TRADING
line 
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App

EGMarkets

ü

Social Media 

Platform

Appü

Social Media 

PlatformCloud Trade, MT4   

RallyTrade

xStations, xOptions, xStations
 Mobile, x Social, MT4

Appü

Social Media 

Platform Mt4   

HotForex
_Broker

Appü

Social Media 

Platform Mt4   

ItsForexTime

Appü

Social Media 

Platform

AlpariNG

Mt4, MT5

Appü

Social Media 

Platform

AvaTrade

Mt4   

Appü

Social Media 

Platform

Instafxng

Mt4   

Appü

Social Media 

Platform

FXPRIMUS

Mt4   

Appü

Social Media 

Platform

FXOpenBroker

Mt4   

Appü

Social Media 

Platform

Mtrading

Mt4   

Appü

Social Media 

Platform

IronFXGlobal

Mt4   

http://eagleglobalmarkets.com
http://www.rally.trade
http://www.merifx.com.ng
https://alpari.com
https://www.forextime.com
http://www.avatrade.ng
https://www.instafxng.com
http://www.fxprimus.com
https://www.fxopen.com
https://mtrading.com
http://www.ironfx.com


Commodities Trading Platforms
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COMMODITIES TRADING PLATFORMS

Source: Proshare Research TRADING
line 
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Bancorp-etrade

Platform Platform

Transworld 

Investment & 

Securities Ltd

TRANSWORLD

Platform

Apt Securities 

and Funds Ltd

E-TRADING PORTALTIDDO

Platform

Tiddo Securities 

Limited 

Stanbic ibtc e-trade

Platform

FOR ALL  UPDATESPROSHARE
Stay connected with us and #AskProshare

JOIN

CALL

EMAIL

SUBSCRIBE

VISIT

www.proshareng.com/newsletter 

https://t.me/proshareng

www.proshareng.com

0700PROSHARE 

market@proshareng.com

Proshareng

+2349024075284

Proshare Nigeria FOLLOW

FOLLOW

LIKE

TEXT ADD ME

FOLLOW

proshare

proshareng

http://capitalbancorpng.com
http://tiddosecurities.com
http://transworld.com.ng
http://www.aptsecurities.com/
http://www.stanbicibtcstockbrokers.com/


WEALTH TECH

Source: Proshare Research
TRADING

line 

Ranking Criteria And Results – The Survey
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https://wealth.ng/wealth/intro
https://www.chaka.ng/
https://cowrywise.com/
https://www.porkmoney.com/
https://riby.me/index.php
https://farmkart.ng/
https://www.farmcrowdy.com/
https://kolopay.com/
https://www.kliqr.com/
https://paydayinvestor.ng/
https://bankly.ng/
https://paymyrent.ng/
https://www.crowdyvest.com/
https://i-investng.com/
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RANKING CRITERIA AND RESULTS 
– THE SURVEY

R E S U L T S

RANKING RESULTS

The results of the online trading portal survey carried out between 
September 22 and October 26, 2021, are as presented below.

Out of the 490 responses;

o f t h e r e s p o n s e w e r e i n f a v o u r o f

29.59% 15.10% 5.71% 2.65% 2.24% 2.04%

RANKING CRITERIA

For this report, the criteria used for ranking online trading 
platforms in Nigeria fall under the categories listed below;

Technology Accessibility Service Fees & Benefits



RANKING RESULTS

Out of the 490 responses;

However, about 7.96% of the responses were in favour of others while no response was 

obtained in favour of Bancorp eTrade, CapEx Trade, TRW e-Trader and WSTC e-Trader.

Platform Discovery

Page  37www.proshareng.com

o f t h e r e s p o n s e w e r e i n f a v o u r o f

1.84% 1.43% 1.22% 0.82% 0.41% 0.20%



PLATFORM DISCOVERY

Users/Respondents discovered the various platforms they use through the following means:

Respondents said that they chose the various platforms based on the following:

72.34% 

 Easy Trade 
Execution

11.68% 

Research 
Reports 

& Insights

7.99% 

Recomm
-endations

5.33% 

Others

Respondents said that they like the following features most on the various platforms:

FEATURES – SOUGHT AFTER/EXPECTATIONS

FEATURES – MOST LIKED

35.27% 

Analysis/Reports

34.02% 

Trading Tools
 on the platforms

15.98% 

 Ability 
to trade other 

securities

8.51% 

  Low 
Commission 

6.22% 

Others

38.89% 

'Through the 
Company'

23.46% 17.49% 11.93% 5.97% 

'Referrals/Word 
of Mouth'

'Online Advert’'Social Media’ 'Online News’

2.26% 

'Newspaper 
Placement'

2.66% 

Market Data
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FEATURES – SERVICE IMPROVEMENT

Respondents said that brokers can engage in the following to improve on their services:

Respondents' feedback on whether their online trading experience changed their 
perspective about trading and investing in the Nigerian Capital Market is as presented 

below:

83.89% 

Asserted 'Yes'

16.11% 

Asserted 'No'

ONLINE TRADING EXPERIENCE

27.08% 

Better 
Research 
Reports

22.71% 

Ability 
to trade other 

securities 
aside equities

21.04% 

Lower 
Commission

15.42% 

Improved 
trade execution 

tools.

8.54% 

Others

5.21% 

Lower
 minimum 

initial deposit 
requirements

Respondents' feedback on how often they trade in the Nigerian Financial Market is as 
presented below:

FREQUENCY OF TRADING 

51.23% 

When they get an 
insight about a stock or 

investment offer

24.69% 

Daily

14.61% 

others

9.47% 

when their 
broker advises 

to do so
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PERCENTAGE OF INCOME INVESTED

Respondents' were asked questions about the percentage of their income invested. Their 
responses are presented below:

Respondents' were asked questions about their expectations when choosing an investment. 
Their responses are presented below:

INVESTMENT EXPECTATIONS 

40.95% 

5% to 10% 
of their income

Respondents' were asked questions about what securities they trade using the various 
platforms, their responses are presented below

SECURITIES TRADED

69.47% 

Equities

29.84% 

10% to 20%

29.22% 

20% and above

68.43% 

Capital 
Appreciation

20.16% 

Dividends

11.14% 

Others

14.55% 

Forex

5.74% 

Fixed 
Income

4.30% 

Commodities

4.51% 

Others

1.43% 

Cryptos
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Respondents'/users' experience in relation to speed of execution is presented below:

TECHNOLOGY – SPEED OF EXECUTION

32.10% 

Very Fast

60.29% 7.00% 0.62% 

Fast Slow Very Slow

The Platforms Rated as “Very Fast” by Our Respondents are Ranked as follows:
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1st 2nd 3rd 3rd 5th

6th 7th 8th 9th 9th

11th 11th



Respondents'/users' experience about how they find the platforms accessible on mobile 
devices:

TECHNOLOGY – ACCESSIBILITY ON MOBILE

91.08% 

Accessible 
on Mobile Device

8.92% 

Respondents
did not

The Platforms that received “Yes” by our respondents are ranked as follows:
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1st 2nd 3rd 4th 5th

6th 7th 8th 9th 10th

11th 12th 13th 14th



Respondents'/Users' Experience concerning How Well Their Needs were met:

BROKER SERVICE – CUSTOMER SERVICE/EXPECTATION

53.10% 

Very Well

36.78% 8.06% 2.07% 

Well Not So Well Not At 
All Well Met

The Platforms that received “Very Well” by our respondents are ranked as follows:
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1st 2nd 3rd 4th

6th 7th 8th 8th

5th

8th

11th 13th11th



Respondents'/Users' Experience in Relation to Brokers' Responsiveness to 
Enquiries/Complaints:

BROKER SERVICE – CUSTOMER SERVICE RESPONSIVENESS

70.45%

Very 
Responsive

24.79% 3.10% 1.65% 

Fairly 
Responsive

Not So 
Responsive

Not 
Responsive 

At All

The Platforms that received “Very Responsive” by our respondents are ranked as follows:
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1st 2nd 3rd 4th

5th 7th 8th 9th

5th

10th

11th 13th 13th11th



Service Delivery - Customer Conversion Rate

Meritrade, ARMStockTrade and MorganCapital iTrade have the highest percentage of customers 

conversion rate relative to other operators. Investment-One followed closely while ASAM eTrade has the 

least.

Also, this is based on the latest responses received from the CMOs based on our correspondence for the 

2021 ranking report review.

This is the percentage of total online customers to the total number of customers and is determined by the 

number of online customers divided by the number of registered customers.

Chart 1: Customer Conversion Rate

Customers' Conversion – Traditional to Online

Source: Nigerian CMOs/Proshare Research

Service Delivery – Fees and Benefits

The brokerage fees, minimum initial deposits for account opening as well as securities being traded on 

the various platforms that responded to our letters and emails enquiries are presented below.

Table 1 Fees and Benefits

Percentage of customers relative to those using 
the online platform

100% 100% 100%

67%

31% 30% 30%
16%
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Table 1: Fees and Benefits

FEES/BENEFITS

Source: CMOs/Proshare research TRADING
line 

Brand Name

Meritrade

Powered by

Meristem Nigeria

Brokerage Fee

1.35%

Minimum Initial 

Deposit (N)

10,000

MorganCapital i-Trade MorganCapital Group 0.50%0

Investment-One EasyTrade Investment One 1.35%0

Investment-One EasyTrade Investment One 1.35%0

Cordros TradeButton Cordros Capital 1.00%0

ASAM eTrade Arthur Steven Asset Mgt 0.75%0

APTeTrade APT Securities 1.35% But Negotiable10,000

City Trade CSL Stockbrokers 10

Leadtrader Lead Securities 0.75%N25,000

ARMStockTrade ARM Securities 1%0

Fees/Benefits

2021 Ranking Summary
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Table 2: Ranking Report Summary - CMOs

2021 Ranking Summary
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2021 RANKING SUMMARY

Source: CMOs/Proshare Research TRADING
line 

Portals

Afrinvestor

Speed of 

Execution

9th

Accessibility 

on Mobile

4th

Customer Service

/Expectation

7th

Customer Service 

Responsiveness

4th

APTeTrade Not Ranked 11th 11th 11th

ARMStocktrade 7th 6th 8th 10th

ASAM eTrade 5th 5th 4th 5th

9th 11th 11th 11th

3rd 9th 6th 5th

CityTrade

Not Ranked 14th Not Ranked 13th

Cordros TradeButton

2nd 2nd 2nd 2nd

6th 10th 8th 9th

GTI Online Trader

7th 3rd 3rd 3rd

Investment -One Easytrade

1st 1st 1st 1st

Investnow

3rd 6th 5th 7th

LeadTrader

11th 13th 13th 13th

Meritrade

11th 8th 8th 8th

MorganCapital i-trade

Mytradebook

Stanbic IBTC e-Trade

FX Trading Portals 
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FX TRADING PORTALS 
T R A D I N G
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Out of the 490 responses;

RANKING RESULTS

12.65% 4.08%

o f t h e r e s p o n s e w e r e i n f a v o u r o f

2.65% 0.41%

TECHNOLOGY – SPEED OF EXECUTION

The Platforms Rated as “Very Fast” by Our Respondents are Ranked as follows.

1st 2nd 3rd 4th
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TECHNOLOGY – ACCESSIBILITY ON MOBILE

The Platform (s) that received “Yes” by our respondents are ranked as follows.

The Platforms that received “Very Well” by our respondents are ranked as follows.

CUSTOMER SERVICE/EXPECTATION

1st 2nd 3rd 4th

1st 2nd 3rd 4th

CUSTOMER SERVICE/EXPECTATION

The Platforms that received “Very Responsive” by our respondents are ranked as follows

1st 2nd 3rd 4th



Fintech Portals 
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RANKING REPORT SUMMARY - FX PORTALS

Source: CMOs/Proshare research TRADING
line 

1st 1st

2nd 2nd

Accessibility on Mobile
Customer Service/

Expectation
Customer Service 

Responsiveness
Speed of ExecutionPortals

Eagle Global Markets

HotForex

1st

2nd 2nd

1st

3rd 3rd ForexTime 3rd 3rd

Table 3:  Ranking Report Summary – FX Portals

4th 4thAlpari 4th 4th

The Nigerian Online Trading Portals Ranking Report 2021



FINTECH PORTALS 
T R A D I N G

RANKING RESULTS
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Out of the 490 responses

However, no response was obtained in favour of Alpari and MeriFX

1.63% 1.22% 1.02% 

o f t h e r e s p o n s e s w e r e i n f a v o u r o f 

0.41% 

TECHNOLOGY – SPEED OF EXECUTION

The Platforms Rated as “Very Fast” by Our Respondents are Ranked as follows.

1st
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TECHNOLOGY – ACCESSIBILITY ON MOBILE

The Platform (s) that received “Yes” by our respondents are ranked as follows.

1st

The Platforms that received “Very Well” by our respondents are ranked as follows.

CUSTOMER SERVICE/EXPECTATION

2nd

1st 2nd

3rd 4th

CUSTOMER SERVICE RESPONSIVENESS

The Platforms that received “Very Responsive” by our respondents are ranked as follows

1st 3rd2nd 4th
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RANKING REPORT SUMMARY - FINTECH PORTALS

Source:  Proshare Research TRADING
line 

1st 1st

2nd 2nd

Accessibility on Mobile
Customer Service/

Expectation
Customer Service 

Responsiveness
Speed of ExecutionPortals

Wealth.NG

Rise Capital

1st

Not Ranked 4th 

3rd 

Not Ranked 3rd Bamboo Not Ranked 1st

Table 4:  Ranking Report Summary – Fintech Portals

Not Ranked 4thTrove Not Ranked 2nd

Regulatory Technology

The Nigerian Online Trading Portals Ranking Report 2021



Engage with  and Facts Data

ECONOMY

TM

Economy& Politics

0700-PROSHARE

market@proshareng.com www.proshareng.com

+2349024075284

@proshare ProshareNG ProshareNigeria Proshareng Proshare Ng



The regulatory technology section focuses on 'The Regulators' concerning the trading engines they 

adopted to serve the market as an 'Exchange'

The Exchanges identified and written to were;

Regulatory Technology

Below is the summary of the response from the regulators:

Responses were received from only two of the six identified bodies and they were NASD Plc and AFEX 

Commodities Exchange Ltd. 

Table 5:  Regulator Response

REGULATOR RESPONSE

Platform 

Launched
Exchange Benefits & Features

Service Improvement 

(Last One Year)

Registered

 Users
Upgrades

Service 

Provider

Efficient market 
where price

transparency and 
discovery is priority
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The introduction 
of the 1kg unit which 
means that investors 

can come into the 
market at just N1,100

November 
2017

AFEX 15, 6431 N/AThe creation of new 
products such as 

the Exchange 
Traded Commodities 
(ETC), Asset Backed 
Commercial Papers 

(ABCP) in addition to 
the previous products.
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Source: Proshare Research
TRADING

line 

More product classes 
that suits different 

investors of various 
risk appetite

Automatic Matching 
System

 Ease of use

Cross border trading

Tech Service Providers
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April 9, 
2018

NASD In Progress 141 ESCROW 
Group.

Platform 

Launched
Exchange Benefits & Features

Service Improvement 

(Last One Year)

Registered

 Users
Upgrades

Service 

Provider
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The technology solutions service providers section focuses on the firms that power the trading platforms 

of the various operators in the market through software solutions.

The service providers identified and written to are;

Tech Service Providers

Below is the summary of the response from the service providers

Afterwards, response was only received from one of the four identified bodies. 
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Table 6:  Service Providers  

SERVICE PROVIDERS 

SN

1

Service

 Provider

InfoWARE

Benefits & Features

Be in Control! Choose the 
broker of choice!

Service Improvement (Last One Year)
Operators 

Served/Clients

NA

Launched web-based EOMS portal 
that provides flexibility to the small-
medium sized brokers to optimize 
their operations. 

Pay the lowest trade 
commissions on IdiaTrader!

Integration with NIBSS, CSCS and 
other payment gateways for easy 
account opening process and 
payments on the client portal. 

IdiaTrader provides two 
distinct user trading 
experiences

Improved customer support helplines

Real-time Market Data Improved customer support helplines

Source: Infoware, Global Trybe TRADING
line 
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Survey

Out of all the 143 Active NSE Members, 14 Wealth Tech Firms and 12 FX Trading platforms we contacted, 

we got responses from 9 NSE Members, 2 Wealth Tech Firms and 1 FX Trading Platform only.

We carried out a customer survey for 35 days which opened on September 22nd, 2021 and closed on 

October 26th ,  2021. The aim of this was to get direct feedback from customers that make use of the 

various platforms. 

In the process of carrying out this independent research, we adopted the following methodologies.

The results of the online trading portal survey carried out between September 22 and October 26, 2021, 

are as presented below

Out of all the brokers/firms contacted, only 9 responded to our operators' survey. 2 Wealth Tech Firms 

and 1 FX Trading Platform also responded to our operators' survey.

They include APT securities, ARM Securities, Arthur Steven Asset Management, Cordros Capital, CSL 

Stockbrokers, Investment-One Securities, Lead Securities, Meristem Securities and MorganCapital 

group

Liaison with all the CMOs, Wealth Tech and FX Trading Platforms

We arrived at our customer conversion rates for all the platforms ranked in this report by obtaining the 

numbers of total customers relative to online customers. A division of these two numbers gave us the 

percentage in the chart.

As a result of the recent realities occasioned by the coronavirus pandemic, we decided to conduct a survey 

also to get information from the various operators. The survey was shared with all operators via email 

instead of our usual practice of writing letters. This survey replaced the questionnaire we send along with 

letters to all CMOs and operators.

Our Methodology

Conclusion and Recommendations 
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Conclusion and Recommendations 

OVERALL TOP 3

Source: CMOs/Proshare research TRADING
line 

Capital Market Operators (CMOs)

1st

2nd
3rd

FX Trading Platforms

1st

2nd
3rd

Fintech Platforms

1st

2nd
3rd

The outcome of this online trading ranking report has enabled us to have an understanding of 

customers/user's experience and expectations of online trading platforms presently available in the 

Nigerian Capital Market.

3. Fintech Platforms

1. Capital Market Operators (CMOs)

Overall, the top three (3) are;

2. FX Tradding Platforms; and 

Largely, responses from the customer service survey used in this report favoured the operators from the 

following categories 

Furthermore, this has allowed us to know which platform best meets the customer's market service 

needs. 
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FX Trading Platforms
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Recommendations

We encourage other platforms to engage in further improvement of their platforms.

TRADING PORTALS PERFORMANCE ASSESSMENT

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

ImproveImproveImproveImproveAfrinvestor

ImproveImproveImproveNot RankedAPTeTrade

ImproveImproveImproveImproveARMStocktrade

ImproveImproveImproveImproveASAM eTrade

ImproveImproveImproveImproveCityTrade

ImproveImproveImproveOKCordros TradeButton

ImproveNot RankedImproveNot RankedGTI Online Trader

OKOKOKOKInvestment -One Easytrade

ImproveImproveImproveImproveInvestnow

OKOKOKImproveLeadTrader

OKOKOKOKMeritrade

ImproveImproveImproveOKMorganCapital i-trade

ImproveImproveImproveImproveMytradebook

ImproveImproveImproveImproveStanbic IBTC e-Trade

Table 7:  Trading Portals Performance Assessment

Source: CMOs/Proshare Research TRADING
line 
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FX TRADING PLATFORMS

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

OKOKOKOKEagle Global Markets

OKOKOKOKHotForex

OKOKOKOKForexTime

Source: Proshare Research TRADING
line 

Table 9:  FX Trading Platforms 

FX Trading Platforms

ImproveImproveImproveImproveAlpari

FINTECH TRADING PLATFORMS

Portals Speed of Execution
Accessibility 

on Mobile

Customer Service

/Expectation

Customer Service 

Responsiveness

OKOKOKOKWealth.NG

OK2ndImproveNot RankedRise Capital

OKNot RankedOKNot RankedBamboo

Source: Proshare Research TRADING
line 

Table 10:  Fintech Platforms

ImproveNot RankedOKNot RankedBamboo
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Capital Market Operators Trading on the Nigerian 
Exchange(NGX)

9 APT Securities & Funds Limited

16 Bestworth Assets & Trust Limited

28 Century Securities Limited

3 African Alliance Stockbrokers Limited

32 City Code Trust & Invest Company Ltd

22 Capital Trust Brokers Limited

14 Bauchi Investment Corporation Securities Limited

21 Capital Express securities Limited

6 Amyn Investment Limited

15 Belfry Investment & Securities Limited

18 Camry Securities Limited 

20 Capital Bancorp Plc

24 Cashcraft Securities Limited

26 CDL Capital Markets Limited

1 Adamawa Securities Limited

8 Apel Asset Limited (Formerly Apel Asset & Trust Limited)

13 Atlass Portfolio Limited

7 Anchoria Investment & Securities Ltd

2 Adonai Stockbrokers Limited

10 ARM Securities Limited 
11 Arthur Stevens Asset Mgt Ltd

17 Calyx Securities Limited

19 Capital Assets Limited

25 Cashville Investments & Securities Ltd

27 Centre Point Investment Limited

30 Chartwell Securities Limited

4 Afrinvest Securities Limited
5 Alangrange Securities Ltd 

12 Associated Asset Managers Limited

23 CardinalStone Securities Limited (Formerly Plural Securities Limited)

29 Chapel Hill Denham Securities Limited

31 Citi Investment Capital Limited

33 CLG Stockbrokers Limited (Formerly Anchorage Securities)
34 Compass Investments & Sec. Ltd
35 Cordros Securities Limited
36 Core Trust & Investment Limited
37 Coronation Securities Limited
38 CowrySecurities Ltd
39 Crane Securities Limited
40 Crossworld Securities Limited
41 Crown Capital Limited 

76 Forthright Securities & Investments Limited

79 Funds Matrix & Asset Management Limited

61 Express Portfolio Services Limited

59 Eurocomm Securities Limited
60 Express Discount Asset Management Limited

68 Financial & Analytics Capital Limited

85 Golden Securities Limited

51 Dynamic Portfolio Limited

48 DSU Brokerage Services Limited

53 Edgefield Capital Management Limited
54 EFCP Limited

62 Falcon Securities Limited

78 FSDH Securities Limited 

71 First Integrated Capital Mgt Ltd

50 Dunn Loren Merrifield Securities Limited( formerly ESS Investment & Trust Limited)

64 FBN Securities Limited 

44 De-Lords Securities Limited

55 El-Elyon Alliance and Securities Ltd

66 Fidelity Finance Company Limited

49 Dunbell Securities Limited

47 Dominion Trust Limited

58 Equity Capital Solutions Limited

63 FBC Trust & Securities Limited

52 EDC Securities Limited 

57 Enterprise Stockbrokers Limited

43 Deep Trust & Investment Limited

45 Dependable Securities Limited

65 FCSL Asset Management Company Limited

67 Fidelity Securities Limited 

69 Financial Trust Company Nigeria Limited

72 First Stockbrokers Limited

56 Elixir Securities Limited (Formerly known as Merit Securities Limited)

74 Foresight Securities Limited

42 CSL Stockbrokers Limited

46 Diamond Securities Limited 

70 Finmal Securities Limited 

73 FIS Securities Limited

75 Forte Financial Limited

77 Fortress Capital Limited 

80 Fundvine Capital & Securities Limited
81 Futureview Securities Limited 
82 Gidauniya Invest & Sec Ltd 
83 Global Asset Management (Nig) Ltd
84 Globalview Capital Limited

86 Greenwich Securities Limited
87 Gruene Capital Limited (Formerly Mc-Finerco Investment Limited)

89 Harmony Investment & Securities Ltd
90 Heartbeat Investments Limited
91 Hedge Securities & Investment Ltd

88 GTI Securities Limited

92 Heritage Capital Markets Limited 
93 ICMG Securities Limited
94 Icon Stockbrokers Limited
95 Imperial Assets Managers Limited

97 Integrated Trust & Investments Limited
96 Independent Securities Limited

125 Mountain Investment & Securities Ltd

110 LongTerm Global Capital Limited

103 Kedari Capital Limited (Formerly Kedari Securities Ltd)

105 Kofana Securities & Invest Ltd

116 MBC Securities Limited

108 Lead Securities & Invests Ltd

117 MBL Financial Services Limited

98 Interstate Securities Limited

118 Mega Equities Limited
119 Meristem Stockbrokers Limited

128 Newdevco Invests & Sec. Co. Ltd

99 Investment Centre Limited 

122 Mission Securities Limited

146 Quantum Securities Limited

143 Prominent Securities Limited

149 Regency Assets Management Ltd

120 Midas Stockbrokers Limited

111 Magnartis Finance & Investment Limited

138 Pivot Capital Limited

115 Mayfield Investment Limited

100 Investment One Stockbrokers Int’l Ltd (formerly GTB Securities Limited)
101 Investors & Trust Company Limited
102 Kapital Care Trust & Securities Limited

126 Network Capital Limited (Formerly Crescent Capital Limited)

106 Kundila Finance Services Limited 
107 Lambeth Trust & Investment Company Limited

112 Mainstreet Bank Securities Limited 
113 Marriot Securities & Investment Co. Ltd
114 Maxifund Investment & Securities Plc

121 Milestone Capital Management Limited (Formerlly Ocean Securities &  
Stockbrokers Ltd)

123 Molten Trust Limited

104 Kinley Securities Limited

109 Lighthouse Asset Management Limited

124 Morgan Capital Securities Limited 

127 Networth Securities & Finance Ltd

129 Nigerian International Securities Ltd

132 PAC Securities Limited 
133 Peace Capital Markets Limited

135 Pilot Securities Limited 
136 Pinefields Investment Services Limited

139 Planet Capital Limited (Merger between Emerging Capital and Strategy & Arbitrage 
Limited)

137 PIPC Securities Limited 

141 Primera Africa Securities Limited 
142 Primewealth Capital Limited 

140 Portfolio Advisers Limited

131 Nova Finance & Securities Limited

134 Phronesis Securities Limited

144 PSI Securities Limited

130 Nigerian Stockbrokers Limited

145 Pyramid Securities Limited

147 Rainbow Securities Limited
148 Readings Investment Limited

150 Rencap Securities (Nig) Limited 
151 Reward Investment & Service Ltd
152 RMB Nigeria Stockbrokers Limited

154 Rowet Capital Mgt Limited 
155 Royal Crest Finance Limited

153 Rostrum Investment & Sec. Ltd 

156 Royal Guaranty & Trust Ltd
157 Royal Trust Securities Limited

160 SECURITIES AFRICA FINANCIAL LIMITED (Formerly Skye Stockbrokers Limited)

158 Santrust Securities Limited

163 Shelong Investment Limited

190 United Capital Securities Limited (Formerly UBA Securities Limited)

192 Valueline Securities & Investments Limited 

171 Stanbic IBTC Stockbrokers Limited 

180 Trade link Securities Limited

165 Signet Investment & Securities Ltd

183 Trust Yields Securities Limited

189 Union Capital Markets Limited

193 Vetiva Securities Limited 
194 Woodland Capital Markets Plc

196 Zenith Securities Limited

164 Sigma Securities Limited

174 TFS Securities & Investment Co. Ltd

170 Spring Trust & Securities Limited

175 The Bridge Securities Limited

181 Traders Trust & Investment Co. Limited

172 Standard Alliance Capital & Asset Limited 

188 UNEX Capital Limited

191 Valmon Securities Limited

166 Skyview Capital Limited

159 Securities & Capital Management Company Limited (formerly Fountain Securities 
Limited) 

167 Smadac Securities Limited

162 SFC Securities Limited (FormerlySummit Finance Company Limited)

168 Solid Rock Securities & Investment Plc

184 Trustbanc Capital Management Limited (Formerly IMTL Securities Limited)

182 Transworld Investment & Securities Limited

185 Trusthouse Investment Limited

161 Security Swaps Limited

173 Standard Union Securities Ltd

176 Tiddo Securities Limited 
177 Tomil TrustLimited
178 Topmost Sec Ltd 

169 Spring Board Trust & Investment Limited

179 Tower Securities & Invest Co. Ltd

186 TRW Stockbrokers Limited
187 Tyndale Securities Limited (formerlly Truebond Capital & Asset Mgt Ltd)

195 WSTC Financial Services Limited

197 Zion Stockbrokers & Securities Limited
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