Rebo Usman & Co.

(Chartered Accountants)

14" October 2022

The Chairman,

Forum of State Commissioners for
Finance of Nigeria,

30, Osun Crescent,

Maitama,

ABUJA

Dear Sir,

CONFIRMATION OF REMITTANCE OF 2015 EXCHANGE GAIN DIFFERENTIALS
TO FAAC

You would recall we had through our further update through our letter dated
8'" September 2022 reported that for the period covering 2016 to June 2017,
all figures reflected in the Exchange Gain Ledger as funds moved to the
Federation Account were captured in the monthly Federation Account Income
Distribution schedule made available to us by the Federal Ministry of Finance.
We further reported that total Exchange Gain computation to the tune of
N245,389,807,667.96 (Two Hundred and Forty-five Billion, Three Hundred
and Eighty-nine Million, Eight Hundred and Seven Thousand, Six Hundred and
Sixty-seven Naira ninety-six kobo) for the whole of 2015 was not reflected in
the Federation Account Distribution Schedule made available to us by the
Federal Ministry of Finance.

In the light of the above, we had recommended that your Forum should
demand for the release of total sum of N245,389,807,667.96 (Two Hundred
and Forty-five Billion, Three Hundred and Eighty-nine Million, Eight Hundred
and Seven Thousand, Six Hundred and Sixty-seven Naira ninety-six kobo), being
Exchange Gain differentials for 2015 that were yet to be released to the
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. Federation Account. Our position was referred to the Post-Mortem
Committee of FAAC for consideration and determination. At the Post-mortem
meeting attended by our representatives, it was then resolved that the Office
of the Accountant General of the Federation and the Federal Ministry of
Finance should reconcile their positions on our observation.

In the light of the above, we had engagements with the Ministry of Finance and
the Office of the Accountant General of the Federation to further clarify the
discrepancies in the schedules and the Exchange Gain Ledger. We wish to
report here that the discrepancies noticed with respect to the 2015 Exchange
Gain distribution arose because it was only with effect from 2016 that
Exchange Gain distributions were reflected in the Distribution Schedule of
FAAC. To further confirm that the gains computed in 2015 were distributed, we
requested, and the Office of the Accountant General of the Federation made
available for our review copies of the Mandates issued to the Central Bank of
Nigeria for release of computed Exchange Gain differentials for 2015 to the
federating units. We have reviewed documents made available by the
Accountant General of the Federation and certified that all computed
Exchange Gains for 2015 were distributed to the federating units. Please find
attached Mandates issued for the month of August 2015 for the total exchange
gain of N6,409,047,492.30 distributed to the federating units and the
Mandates issued to the Central Bank of Nigeria in their favour for clearer
understanding of the documents we reviewed for all the months in 2015.

Following from the above, we hereby submit that what is left to be claimed is
the N67,103,539,195.29 (Sixty-seven Billion, One Hundred and three Million,
Five Hundred and Thirty-nine Thousand, One Hundred and ninety-five Naira
twenty-nine kobo), being amount due on failure by the Central Bank of Nigeria
to apply the Mandated rates in the months of March, April and May 2020. This
submission was adopted by the Post-mortem Committee in our last
appearance before them.

Please accept our deep appreciation for the privilege to serve in the resolution
of these issues, and for the cooperation we enjoyed from all the relevant

gove/m/rrlenLe\lgencies in the-course of this assignment

}
Reb_g_,Usrﬁan Ehwan, Fca, FcTi, CFAN

(Managing Partner)
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SEHE:ACCOUNTANT GENERAL OF THE FEDERATION
i g!!.iiia...l-asa ste) Kisdeatisn Grder 2002

. Jul 2015
mﬁ_»zmm DIFFERENCE 4,679,989,229.11
HANGEDIFEERENCE NON MINERAL REVENUE 1,729,058,263.19
NDS AVAILABLE FOR DISTRIBUTION (NET) 6,409,047,492.30
EXCHANGE DIFFERENCE REVENUE TOTAL SHARE Z.
MINERAL REVENUE NON MINERAL REV ﬁﬂn«S
45.8316% 2,144,913,943.53 52.6800% 910,867,893.05 3,055,781,836.58 \.»“ Mu 9
23.2484% 1,087,929,016.18 26.7200% 452,004,367.92 1,549,833,384. n a%_
) 17.9220% 838,747,669.64 20.8000% 356,186,002.22 1,194,933671.86 ) /1,
" 4 13% DERIVATION SHARE 13.0000% 608,398,599.78 0.0000% 0.00 608,398,600.78,”
i Grand Total |_10000%|  4,679,989,229.11] | 100.00 | 1,729,058263.19|  6,409,047,492.30

Umm,ﬂwﬂwdﬂoz OF FGN SHARE OF EXCHANGE DIFFERENCE REVENUE
e A AL DI ARENCE REVENUF

SN - BENEFICIARY RATE FGNSHARE TOTAI
S0 M1 AFederal Government 485 2,813,314,712.87 | 2,843,314,712.87
‘olias .- 2 1.46% Deriv. & Ecology FGN Share 1 58,008,486.93 58,006,488.93
.3 FCT-ABUJA 1 58,006,488.93 58,008,488.93
.. 4 0.72% STABILIZATION ACCOUNT 05 29,003,244.45 2000324448
" B 3.0% DEVELOPMENT OF NATURAL RESOU 1.68 97450,901.30 97,450,801.39
. . 025,751,236.28) [ 3,035, u!.&n.|...s_
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@ |CE OF THE ACCOUNTANT GENERAL OF THE FEDERATION
3 FEDERAL MINISTRY OF FINANCE

FUNDS, GARKI-ABUJA

il‘ector of Banking & Payments System Department .
£ Nioeri :
Geh galeOS iSZFE, ' 5 %l qé L PluRs DATE: 26-Aug-15
g SHARE OF EXCHANGE DIFFERENCE TO FGN /2015/8
Pleasee transfer the following amounts to the account(s) of the under-listed and debit STATUTOR y ‘A

No. 0-O2-00541-41-12-3 with the sum of: N3,055,781,836.58 (Three Billion, Fifty Five Million, Seven
Hund x-€d & Eighty One Thousand, Eight Hundred & Thirty Six Naira, Fifty Eight Kobo ) _

oy BENEFICIARY BANK ACCT NO. AMOUNT (apwy
I .lFed eral Government CENTRAL BANK OF NIGERIA 002-00541-41-10-7 2,813,314,712.87 1
P~, 07294 STABILIZATION CENTRAL BANK OF NIGERIA 002-00541-41-05-8 29,003,244.46 3
. ACCOUNT
3 1.469% Deriv. & Ecology CENTRAL BANK OF NIGERIA 002-00541-41-31-7 58,006,488.93 3
FGN Share
4 3.0v% DEVELOPMENT  CENTRAL BANK OF NIGERIA 002-00541-41-32-8 97,450,901.39 4
OF NATURAL
RESOURCES
5 FCT-ABUJA ZENITH INTERNATIONAL BANK PLC 6011362264 58,006,488.93 5
TOTAL 3.055.781.836.58

-------------------------------------------------

Countersigned M. K. Dikwa, mni

For: Accountant General of the Federation



FEDERAL MINISTRY OF FINANCE -

FUNDS, GARKI-ABUJA e

i kctor of Banking & Payments System Department
ABank of Nigeria RErN,

Aby 22 kanch SJ-F.]'. l o;ij ELQDES DATE:

F EXCHANGE DIFFERENCE /2015/8/1

Please> &nsfer the following amounts to the account(s) of the under-listed and debit STATUTORY Aco

26-Aug-15

ount

No. 0€2200541-41-12-3 with the sum of: N2,158,331,983.85 (Two Billion, One Hundred & Fifty Eigh; i
Millic N Three Hundred & Thirty One Thousand, Nine Hundred & Eighty Three Naira, Eighty Five Kobo )

SN BENEFICIARY BANK ACCT No. AMOUNT (=n=)
I ABLA TATE UNITED BANK FOR AFRICAPLC 1015372049 45,300,553.53 |
40,715,916.58 2

I ~ ADA. MAWA STATE  ZENITH INTERNATIONAL BANK PLC 1011247793
AKW AIBOM STATE  UNITED BANK FOR AFRICA PLG 1015585926

250,883,593,19 3

3

4 ANA IMBRA STATE FIDELITY BANK PLC 5030026223 40,639,640.11 4

S BAUCH STATE UNITED BANK FOR AFRICAPLC 1013793263 48,890,848.64 5

6 BAY'EISASTATE STERLING BANK PLC 0019328680 130,767,431.9¢ &

7  BENUESTATE UNITED BANK FOR AFRICA PLG 005-200500-00-282 45,838,331.10 7

§ BORNOSTATE ZENITH INTERNATIONAL BANK PLC 1010352167 50,782,301.58 g

? CROSSRIVER STATE  FIRST BANK OF NIGERIA PLC 1202040000912 41,101,294,67 9

10 DELTASTATE ZENITH INTERNATIONAL BANK PLC 1012906702 175,611,380.91 10

11 EBONYISTATE UNITED BANK FOR AFRICA PLC 00470070000024 36,566,878.20 1]

12 EDO STATE ACCESS BANK PLC - 0696164965 52,870,796.40 12
EKIT STATE SKYE BANK PLC 1750010467 36,546,243.73 13

14 "ENUGUSTATE UNITED BANK FOR AFRICA PLC 1018791 104 41,104,841.99 14

5 GOMBESTATE_ ACCESS BANK PLC 0003273131 38,499,198.90 15

16 IMO STATE ZENITH INTERNATIONAL BANK PLC 1013197705 48,730,932.58 15

17 JIGAWA STATE ZENITH INTERNATIONAL BANK PLC 1013586301 45,708,771.72 17

18 KADUNA STATE UNITY BANK PLC 0137299/001/0003/000 53,553,14248 13

19 KANO STATE FIDELITY BANK PLC 5030024645 64,832,041.0¢ 19

20 KATSINA STATE FIRST BANK OF NIGERIA PLC 2018119859 50,242,986.69 20

21 KEBBI STATE UNITED BANK FOR AFRICA PLC 1013572209 43,158,976.23 2

22 KOGISTATE STERLING BANK PLC 0022845765 45,174418.83 25

23 KWARA STATE WRLING BANK PLC 0029319333 36,383,306.45 23

e emRaa o TG AN Fos 0 s 4 visvarnssinnnnonnse

Countersigned

—

For: Accountant General of the Federation
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, 0S STATE SKYE BANK PLC 1770529521
: SARAWA STATE _ FIDELITY BANK PLC 5030032820
(— RSTATE ZENITH INTERNATIONAL BANK PLC 1011272451

TGP N STATE FIRST BANK OF NIGERIA PLC 2017774747

=5 OSTATE ACCESS BANK PLC 0033177955

% STATE FIRST BANK OF NIGERIA PLC 2017170947

:’75’ STATE SKYE BANK PLC 1881750000027

-I_-A’fi-mu STATE UNITED BANK FOR AFRICAPLC 1019015377 : '3,
qVE= RS STATE ZENITH INTERNATIONAL BANK PLC 1010445728 158.W
DK.COTO STATE SKYE BANK PLC 1750016115 4504586080 33
AR/ABA STATE ZENITH INTERNATIONAL BANK PLC 6012800005 39,371 ,9712'5 34
OB I STATE FIDELITY BANK PLC 5030024724 40,587 44534 35
AMIEARA STATE FIRST BANK OF NIGERIAPLC . 2017760223 40,673,888.66 36

TOTAL 2,158.331.98
s
M. K. Dikwa, mni

For: Accountant (Reneral af tha Padawait. .




rector of Banking & Payments Sjrstem Department

C sl Bank of Nigeri
®Branch S o<
SHARE

yefoors:

BANK
FIRST BANK OF NIGERIA PLC

: REF NO:
DATE:

{CHANGE DIFFERENCE Aug 2015SALLOCATION TO LGCs

the following amounts to the account(s) of the under-listed and debit STATUTORY
60541-41-12-3 with the sum of: N1,194,933,671.86 (One Billion, One Hundred & Ninety Foy
 Nine Hundred & Thirty Three Thousand, Six Hundred & Seventy One Naira, Eighty Six Koo

ACCT NO.
2019589321

FDIFAR02/VOLY
26-Aug-15

SRy

ECO BANK NIG PLC 2603007117 7285
ZENITH INTERNATIONAL BANK PLC 1012759018 41,669,07947 3
DIAMOND BANK PLC 0022404540 31,453,53746 4
FIDELITY BANK PLC 5030025116 '
FCM BANK 2178170016
FIRST BANK OF NIGERIA PLC 2532040000657
FIRST BANK OF NIGERIA PLC 2020319210
FIRST BANK OF NIGERIA PLC 1202040000444 :
MAINSTREET BANK LTD 7100011832 3484561732 10
FIDELITY BANK PLC 5030027464 20,116,60332 11
ACCESS BANK PLC 0058150449 26,661,613.63 12
FIRST BANK OF NIGERIA PLC 2016518661 21,170,288.09 13
ZENITH INTERNATIONAL BANK PLC 1013994715 27,088,595.83 14
UNITED BANK FOR AFRICA PLC 0268004003380 10,857,289.20 15
FIDELITY BANK PLC 5030025604 18,561,124.78 16
ZENITH INTERNATIONAL BANK PLC 1012722685 36,304,744.22 17
GUARANTY TRUST BANK PLC 0045549536 3&14!}53.0_1 18
STERLING BANK PLC 0010049665 42,893,786.86 19
UNITY BANK PLC 1205186 68,290,584.53 20
ACCESS BANK PLC 0007612541 51,990,784.71 21
FIRST BANK OF NIGERIA PLC 3572040000453 32,811,765.80 22
UNITED BANK FOR AFRICA PLC 1018962333 33,913,363.36 23
ountersigred M. K. Dikwa, mni

For: Accountant General of the Federation




STERLING BANK PLC 0031363935

STERLINGBANKPLC 0000860278 - .

DIAMOND BANK PLC 0026074734
UNITED BANK FOR AFRICA PLC 1001399274
P GUARANTY TRUST BANK PLC 0032575366
, " FIRST BANK OF NIGERIZ PLC 2013951513
10 0SUNL.GCS ZENITH INTERNATIONAL BANK PLC 1013374191
T LeCs FIRST BANK OF NIGERIA PLC 1812040000930 46,!32,739:,’?_3;31
12 PLATEAULGCS ZENITH INTERNATIONAL BANK PLC 1014279176 28,919,045.51 3
13 RIVERS LGCS ACCESS BANK PLC 0062907370 35,346,755;.1"(, "33
4 SOKOT O LGCS UNITY BANK PLC . 2701851380130 36,103,235,63 34

OARABA LGCS

UNITED BANK FOR AFRICA PLC 1015816260

27,059,495.80 35

16 YOBEL_GCS

UNITED BANK FOR AFRICA PLC 1017441158

27,205,951.70 36

i7 ZAMFA RALGCS

UNITED BANK FOR AFRICA PLC 1015967533

24,582,396.02 37

LR R TP TR R

intersigned

ssvsnnve

TOTAL

1.194.933.671.86
B 11
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For: Accountant General of the Federation




