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A practical checklist to help Nigerian traders manage compliance, select platforms, and adopt effective
trading strategies.

Checklist Items:

1. Verify Broker Registration
Check the registration and licensing status of your broker to reduce legal risks. Look for complaints
history and ensure they are registered with the appropriate regulatory authority.
Reference Section: Regulation, Compliance, and Risk Considerations

2. Assess Payment Channel Compliance
Ensure that the bank and payment channels you intend to use for funding your trading account
comply with local foreign exchange and anti-money laundering regulations.
Reference Section: Regulation, Compliance, and Risk Considerations

3. Implement a KYC Checklist
Create and maintain a written Know-Your-Customer (KYC) checklist for each counterparty and
funding event. Keep proof of these verifications for future reference.
Reference Section: Regulation, Compliance, and Risk Considerations

4. Evaluate Platform Liquidity
Assess the liquidity on the platforms you are considering by pulling recent order books and simulating
typical order sizes to estimate expected slippage.
Reference Section: Choosing the Right Platforms and Tools

5. Review Fees and Structures
Compare the maker/taker and withdrawal fees across different platforms to understand their fee
structures and how they affect your net returns.
Reference Section: Choosing the Right Platforms and Tools

6. Test Fiat On/Off Ramps
Verify the speed and efficiency of deposit and withdrawal processes, including KYC timelines and
partner bank limits, to ensure smooth trading.
Reference Section: Choosing the Right Platforms and Tools

7. Confirm Security Measures
Check the security posture of the platform, including cold storage ratios, proof-of-reserves, and recent
audit disclosures to protect your assets.
Reference Section: Choosing the Right Platforms and Tools

8. Evaluate Customer Support
Test the customer support capabilities of your chosen platforms by initiating contact with a low-value
test ticket. Note the response time and effectiveness of the support.
Reference Section: Choosing the Right Platforms and Tools
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9. Monitor Regulatory Changes
Stay informed about regulatory changes that could impact your trading strategy, such as new currency
controls or payment restrictions, to adapt your plans accordingly.
Reference Section: Regulation, Compliance, and Risk Considerations

10. Maintain Accurate Trade Records
Keep comprehensive and searchable trade logs and bank records to satisfy regulatory inquiries or
audits, and consider exporting records regularly to a secure archive.
Reference Section: Regulation, Compliance, and Risk Considerations
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