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A practical checklist for evaluating forex brokers in Nigeria to ensure safety, reliability, and
cost-effectiveness.

Checklist Items:

1. Verify Broker Regulation
Confirm the broker's regulatory standing by checking the license status on the regulator's official
public register and ensuring the broker is compliant with legal requirements.
Reference Section: How to Verify Broker Regulation and Safety

2. Request Documentation
Ask the broker for essential documents including corporate registration, regulatory license certificate,
and proof of segregated accounts to ensure your funds are protected.
Reference Section: How to Verify Broker Regulation and Safety

3. Calculate Total Trading Costs
Determine the overall cost of trading by analyzing spread, commissions, swaps, and non-trading fees
to understand their impact on your returns.
Reference Section: Trading Costs: Spreads, Commissions, Swaps and Hidden Fees

4. Test Deposit and Withdrawal
Make a small deposit and perform a withdrawal in naira to evaluate the process's efficiency, fees, and
any possible issues before making larger transactions.
Reference Section: Account Types, Funding, Withdrawals and Local Considerations

5. Assess Execution Quality
Evaluate the broker's execution quality by placing both demo and small live trades, tracking slippage
and order-fill statistics to ensure reliable trading performance.
Reference Section: Execution Quality, Slippage and Order Types

6. Check Customer Support
Contact customer support with inquiries to assess responsiveness and reliability, especially during
volatile market conditions.
Reference Section: General Best Practices

7. Review Client Complaints and Resolutions
Research the broker's client complaint history and compensation procedures to understand how they
handle disputes and protect clients.
Reference Section: How to Verify Broker Regulation and Safety

8. Compare Trading Platforms
Examine the broker's trading platforms for user experience, stability, and available tools to ensure they
meet your trading needs.
Reference Section: Trading Platforms, Tools and Technology
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9. Examine Risk Management Policies
Review the broker's risk management policies regarding leverage and account protection to ensure a
safe trading environment.
Reference Section: Risk Management, Leverage and Account Protection
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