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In the era of Mobile App and USSD inter and intra bank transfer, transferring money to the wrong account is not outrightly impossible, it is a matter of when. Have you ever made a bank transferand immediately wishedto reverse the transaction?This could bedue tocrediting awrong account,being defrauded,orsome otherreason.If you found yourself in
the unfortunate situation of transferring funds in error, Aisha Morohunfola of Mascot Legal Practitioners has a given legal guide outlining the essential steps and considerations to help you reclaim the mistakenly transferred funds.Lets get into it.1. Report to the Bank:The first thing you must do is reach out to your bank. You can do that by reporting
the transaction, if the transfer was done with your mobile App. You can also write to your bank by contacting them via Email, Social media handles, or calling their customer care line. Your Bank will Notify the recipients bank immediately, preferably in writing, providing all transaction details and supporting evidence.Before contacting the bank by
either of these means, make sure to have all details written out: your account name and number, the recipients account name and number, the amount involved, the date and time of the transaction, and the reason you want to recall the funds.The recipients bank may place a Post No Debit (PND) on the recipients account to prevent further
withdrawals while investigating the complaint. For Example, if the recipient has N100,000 in his account, and the amount under dispute is N50,000, the bank places a hold on N50,000 but allows him to withdraw other funds.However, if themoney isalready withdrawn, andthe available balance in the recipients account is less than theamount
undercontention,a hold will be placed on whatever amount is left, pending the resolution.Whetherthe account is funded or not,the recipientgetsinvited to the bank to resolve the issue.Here,two things could happen.The recipients privacy will be protected, and their personal information will remain confidential.If the recipient acknowledges the error
and agrees to a reversal, the funds can be returned promptly.In resolving the complaint, the recipient has to verify yourclaim that the funds dont belong to them. A bank doesnt have the legal right to withdraw money from a customers account without the customers consent. Therefore, the recipient has to consent to the reversal, unless it is an
outright fraud case.Now, here begs the question.What if the Recipient claims legal right to the money claiming it was sent as a result of a valid transaction and refuses to give consent to the reversal?The bank could maintain the hold ontheiraccount,making it impossible tospend the money.The problem, however, is that your money remains stuck in
the account till the daytheywalk into the bankto authorize the reversal. When this happens the Bank will advise you to get a court injuction to initiate the reversal.2. Obtain a Court Order for Reversal:Legal representation is necessary if the recipient is uncooperative or unreachable.The bank may request a court order to initiate the reversal process.A
legal practitioner will draft and file an application supported by an affidavit, presenting all transaction-related facts and evidence.The court will review the evidence before deciding on the reversal.Things to note before Approaching the CourtFiling Location:It is important to note that the appropriate court for filing depends on the transaction amount
and location.In Lagos State, the Magistrates Court handles cases under N10,000,000, while the High Court handles amounts exceeding N10,000,000.In Abuja, the Magistrates Court and the High Court of the Federal Capital Territory handle cases based on the transaction amount.Proof Requirements for Reversal Order:The applicant must establish
proof of the debit, evidence of the erroneous payment, the recipients particulars, and documentation of the complaint to the bank.Supporting documents include debit notes, bank statements, and demand notices.Service of Court Documents:Proper service of court documents on the bank and recipient is crucial.Failure to achieve service may result in
the dismissal of the case or the setting aside of any judgment.Substituted service may be necessary if the recipients address is unknown.Additional AdviceAvoiding Police Involvement:Refrain from involving the police in the reversal process, as they lack the authority to instruct fund transfers.The power to transfer funds rests solely with the court, not
the police.Only Involve the police if it is a case of fraud to deter the culprit from scamming other people.In conclusion, reclaiming funds transferred in error requires a strategic legal approach in Nigeria. Seeking professional legal guidance and adhering to prescribed legal procedures are essential for the successful resolution of such cases.PS:
Whenever making a transfer, be sure to double-check the account name, number, and bank to avoid sending the money to someone else with similar details. Also, avoid divulging personal details to fraudsters sothat they dont gain access toyour account to carry out unauthorized transfers. Related 20% of social media users and shoppers in Nigeria
have been scammed at one point or the other, either large bucks or small money and Its quite painful. Sometimes people fall victims of scam through absolutely no fault of theirs, they might be performing legitimate transactions online and still fall prey, others not so much.Have you mistakenly or greedily sent 50k to get 100k in 5 minutes and then
later realized that you have been scammed? And the scammer even went on to rub your ignorance on your face too? If you still fall for such cheap scam, maybe you need to take a break from the internet.It is also possible for you to mistakenly send funds to a wrong account, tho rare, it is nevertheless possible. Sending funds to a wrong bank account
is different from getting intentionally scammed, you can still get your money back if you fund the wrong account, it is tricky and more difficult but possible.Getting scammed can leave you feeling ashamed and many people dont always know what to do in such situations, so today am sharing with you things you do, when you realize a page you paid for
a service or goods is ghosting you:See also AjoCard loans, POS and financial solutions reviewHow to report an online scammer in Nigeria:Screenshot all previous chats across all messaging app (Instagram and WhatsApp or Facebook).Write out the Full name and account number of the page or person.Go to the last notification SMS your bank sent you
after you made the payment (via mobile app or text) copy out the TRANSACTION ID NUMBER.Go to any branch of the scam artists bank (the bank the scammer uses), ask to see the CUSTOMER SERVICE in charge of FRAUD.If you can, print out all those chats with the scammer, and submit it.send an email to the SCAMMERS BANK and copy CBN
FRAUD DESK (anticorruptionunit@cbn.gov.ng) this will ginger the bank to take it up fast. Getting reported to the CBN as a scammer can have devastating consequences for the fraudster given that their fingerprints and other biometric data will be easily reflagged across Nigerias financial infrastructure. Once you have good evidence and made a
report against a scammer, here are the things that will happen to them:The scammer/suspects bank account will be PLACED ON HOLD (they wont be able to withdraw any money from their account).Their BVN will be blocked permanently, preventing from opening any account in Nigeria and severely affecting their ability to make any financial
transactions in the country.No account will ever be opened neither will they be able to transact banking business in that name until they clear themself with the bank.Meaning he/she cannot transfer or withdraw until they visit the bank, and when they do, the bank will contact the police and the suspect when proven guilty will sign a waiver allowing
the bank to refund your money.See also 5 ways to buy Dollars with Naira online in Nigerialn conclusion, getting scammed by a fraudster is not final and you should not be ashamed. There are steps you can always take to get your money back or at the very least prevent the fraudster from scamming other innocent victims. Get started Call-to-actionTel:
(+234) 802 320 0801, (+234) 807 576 5799)E-Mail: enquiry@mocaccountants.comOffice Address: 5, Ishola Bello Close, Off Iyalla Street, Alausa, Ikeja, Lagos, Nigeria.IntroductionFraud Recovery and Financial Restitution are very essential services with the aim of curbing the increase of fraudulent activities in the country. These services are geared
toward aiding individuals, business entities, and organizations in the identification, recovery, and shielding against fraudulent financial losses. Owing to the growing dependence on electronic transactions and the proliferation of intricate financial systems did the Nigerian scene enjoy a proliferation of cybercrimes, embezzlement, Ponzi schemes, all of
which have adverse consequences on the economy and the society as a whole.For implementing this strategy, we combine forensic investigations with Legal and financial audits, so that fraud is detected, assets are located, and the stolen capital is recovered. These services also take proactive strategies to mitigate the risk of fraud by the integration of
strong anti-fraud measures.As the financial landscape of Nigeria grows, the requirements for compliance with the legal and regulatory landscape can be steep. For this reason, our Fraud Recovery and Financial Restitution services are focused on aiding clients in overcoming these challenges, thereby providing a constructive framework for restoring
justice and finances for clients. These services do not only assist the victims in recovering their losses, but also prevent fraud through strengthening the ethos of financial responsibility and trust across the economy sectors in Nigeria.Overall, a fraud can be categorized as either a civil or a criminal wrongdoing. As a civil wrongdoing or tort, it
represents an offense against the victim, granting the victim the right to sue the perpetrator to address the fraud or reclaim the money or property lost due to the fraud along with compensation. As a criminal wrongdoing, it signifies an offense against the State, making the offender or fraudster subject to prosecution by the State and incarceration if
convicted.Meaning of FraudFraud refers to a deliberate distortion of reality aimed at persuading someone to rely on it in order to give up something of value that belongs to them or to relinquish a legal entitlement. It represents an act that is dishonestly and morally inappropriate.Fraud entails a conscious action by an individual, through which
another person is intended to be deprived, by unlawful or unfair means, of what they are rightfully owed. For the purposes of civil law, fraud encompasses actions, failures to act, and concealments through which an improper and unethical advantage is gained over another.Judicial bodies are cautious regarding the manner in which they permit the
term fraud to be employed by litigants in cases presented before them. The term fraud possesses such a flexible definition that it can encompass both criminal activity and instances of mere misconduct. It is frequently used in a broad sense to include both scenarios. It is not uncommon to assert fraud in civil matters without attributing any criminal
activity.Types of FraudFraud has many faces and can target individuals, businesses, or countries in a way that brings profit or pleasure at someones expense. Below is an introduction of several types of fraud:Credit and Debit Card FraudUsing a stolen or otherwise unauthorized credit or debit card to make purchases or transfer funds. Commonly
using skimming devices, breaches of databases, or internet scams.Insurance FraudTony Gunter accuses insurance companies of fraudulent activities when individuals or companies file for claims knowing fully there was no basis for such a claim. These may include staging road accidents in order to claim insurance or submitting inflated medical bills
to doctors.Identity FraudThis involves obtaining sensitive information such as social security numbers and using this information to engage in criminal activities, gain access to bank accounts and loans.Charity FraudSome criminals set up fraudulent charities or launder donations allegedly given to assist with kosher projects. Charitable fraud takes
advantage of people who are already suffering from the eyes of the public.Employee FraudAlso known as insider fraud. The use of positions by employees with access to company materiel with a view of subverting company resources and abusing the right.Accounting FraudThe lies that many companies tell their bosses are that they manage their
books so that without tax being a source of guilt they can manage x percent growth year on year. Other investors are being scammed by them and promoting false growth of the company.Email and Text ScamsMessages sent by conmen to people in order to encourage them to disclose areas, such as passwords or other sensitive information, which
they need, while in reality, presenting themselves as someone worthy of trust but who is not.PhishingAn approach to gaining sensitive information by impersonating a genuine source, commonly through the use of fake platforms, emails, or messages.Banking FraudIncludes hacking of active accounts, writing fake checks, taking loans from
impersonated borrowers.Telemarketing ScamsThieves call people in order to persuade them to make payments for non-existent items, services, or even winning items.Contractor FraudUnprincipled contractors make false claims, charge disproportionately huge rates, or fail to provide services that they have been paid to undertake.Payroll Fraud.The
creation of fictitious employees or unjust payment of salary. This is mostly an inside job in organizations.Internet Fraud.This is an overarching classification of a number of scams carried out on the internet including conducting online ecommerce with fictitious sites, engaging in fraudulent investments, and malware compromises.Social Media
Fraud.Scammers target social media to impersonate people and business, steal information, or perpetrate other scams including fake giveaways and phishing links.Website Misdirection Fraud.Involves the usage of phishing websites, imitating real ones in order to collect personal details or financial details.Work-from-Home ScamsScams that are
based on offering a high-paying work from home job, or on making fast money with payments made for trainings or resources that never exist.Dating ScamsCon artists use dating sites and create false accounts to entice unsuspecting victims into romantic situations for the purpose of obtaining their money.Lottery FraudThe victims are made to believe
that they have won a lottery or a prize but are told that they cannot claim it unless they first pay certain ancillary fees or taxes.Sweepstakes Fraudlt is similar to the lottery fraud, but in most cases it is carried out through mail or email to unsuspecting victims who are promised prizes worth a lot of money.Check FraudIncludes the use of false checks
in order to steal money from a targeted individual or company.Pyramid SchemesIn this form, participants are promised high returns on investment after recruiting a set number of people mostly, earnings come from recruiting new participants instead of selling any goods or services.Supplier FraudPhantoms suppliers send invoices to organizations for
products which do not exist, or for services that were never rendered, or sell them at a premium rate beyond the agreed point.Ponzi Schemelt is an illegal investment scheme which pays returns to its earlier investors out of money gained from newer investors rather than from the profit of any product or service.Corporate FraudCorporate criminals
across USA engage in illegal undermining practices such as, insider trading, fraudulent financial statement, and corporate asset misappropriation.Fraud of an Advance Fee.Huge amounts are advertised and the victims are told to pay some tax, fees or any processing cost in order to get the said amount.Investment Scam.Scammers entice individuals
with fabricated or spin investments that were never there, with a good chance of high returns.Business Propositions Abroad.One of the prerequisites of entering into partnership with a foreign company is that, money or other confidential details have to be paid.Employment Fraud.Job listings have sprung up that are enticing enough for people to
submit their applications, only to end up losing their application charges for training, registration, or equipment and getting no job.Auction Fraud.It takes place in an internet selling for the vulnerable, which is online auction, whereby items are over promised and then abandoned even after payment has been made.Of particular relevance to people,
companies, and institutions in the context of these types of fraud are recognizing possible risk exposure, how to combine measures to prevent such attacks, and how to act when attacks are carried out.Fraud Recovery and Financial Restitution: How to Recover your Financial Losses Once AgainFraud recovery is a systematic process designed to help
fraud victims in assessing the perpetrators actions and the loss incurred and its effect on the victim. It is a plan that integrates investigation, litigation, and management in the search for lost properties, holding the perpetrator accountable, and deterrent measures. Below is an overview of the authoritative lines of recovery for the fraud victims and the
recovery process:Description of the term Fraud RecoveryFraud Recovery refers to the attempts put in place to recover the assets or the money obtained in fraudulent schemes using forensic probes, legal proceedings, or strategic bargains. It also involves activities done to uphold the financial status of the victims and bring justice to the people
affected.Major GoalsTracing and Retrieving Stolen Properties: There is a need to identify properties that may have been fraudulently obtained through fraudulent sources.Restoring Assets: Measures have to be put ready to ensure that there is an equivalent to the loss incurred by the victim.Preventing a Fraud Recurrence: Control measures should be
instituted to ensure that the fraud does not happen again.Seeking Justice: There should be attempts to ensure that the law is applied against fraudsters.Elements of Fraud Recovery and Financial RestitutionForensic InvestigationsDetecting and investigating unlawful activities in the financial system.Using electronic media to analyze the flow of
funds.Evaluating documents and accounting files.Legal ActionsInstigating suits against wrongdoers.Co-operating with the police and other agencies.Recovering properties by using the local and foreign legal systemsCollaboration with Regulatory Bodies Engaging with agencies such as the EFCC (Economic and Financial Crimes Commission) and ICPC
(Independent Corrupt Practices Commission) in Nigeria. Reporting fraud to financial institutions and fraud alert systems. Negotiation and Mediation Pursuing out-of-court settlements. Negotiating terms for repayment or asset restitution. Recovery Planning and Execution Developing a tailored strategy for financial recovery.Executing steps to reclaim
assets effectively.Fraud Recovery and Financial RestitutionProcessPhase 1: Reporting the Fraud Alerting relevant authorities and stakeholders immediately after identifying fraud. Securing evidence to support claims.Phase 2: Fraud Assessment and Investigation Conducting an in-depth review of the fraudulent activity. Identifying the extent of
damage and tracing the frauds origin.Phase 3: Legal and Regulatory Engagement Filing formal complaints with the appropriate authorities. Pursuing legal action to freeze accounts or seize assets.Phase 4: Asset Tracing and Seizure Identifying the location of stolen funds or assets through forensic tools. Working with international bodies if assets have
been moved offshore.Phase 5: Financial Restitution Recovering assets and returning them to the rightful owners. Finalizing compensation agreements through courts or settlements. Phase 6: Prevention and Monitoring Implementing anti-fraud systems to mitigate future risks.Informing employees and stakeholders with regards to fraud detection and
prevention measures.Barriers Of Fraud Recovery MeasuresComplicated Financial Systems: Difficulty in tracking the enactment of the fraud.International Primacies: Differences in jurisdictions give variance in parameters of the problem.Time Lag in Reporting: Reporting fraud after a time lag may lead to no likelihood of recovery.Absence Of Proofs:
Lack of proof of the engaged fraudulent processes makes legal undertakings futile.Impact of Fraud Recovery ServicesProvide the recovery process to the affected organizations by restoring its financial status and capabilities in terms of operations.Provide a strong confidence in organizations as well as institutions.Serve as a counter measure for such
other fraudsters than themselves.Enhance economic strength in society and industries.Contributing Technologies for Restoration of Lost ResourcesBlock chain is the technology used for tracing the transfer of currency.Al and Machine Learning: Algorithms used for identifying illegal actions and subversive events.Digital Forensic: E-evidence recovery
can be used as a basis for various claims.Goals Of Fraud RecoveryMaximize success while minimizing the amount of financial loss.Help in improving the organizations image as well as the stakeholders confidence.Ensure minimum opportunities or windows for such frauds to recur.Types of fraud recovery services deployed by the firmInvestigative
Audits.The consultancy and representation law issues.Tracing and death of the assets.Creating a framework for the prevention of fraud.It is never just asset recovery for clients who have fallen prey to fraud, rather it is giving them back the confidence by ensuring that they have the right tools, knowledge and systems to protect themselves in the
future. A straightforward route for recovery of funds defrauded by complex schemes is also possible with the appropriate skill set and resources.Financial restitutionIn practical terms, financial restitution can be defined as the act of making recompense to fraud and financial crime victims through reimbursement of funds or its equivalent value.
Considering with the level of fraudulent practices in Nigeria including embezzlement, cybercrimes, Ponzi schemes, and identity theft, financial restitution serves to provide fairness, economic security and public trust. Comprehensive elaboration about financial restitution within the Nigerian context is given below:Financial Restitution Definition and
Why its ImportanceFunds or any other resources that were wrongfully obtained or stolen can be returned to the victims which financially restore the victims of the crime. It deals with the fundamental questions of the economic and emotional effects of fraud. In the case of Nigeria, restitution:Helps in restoring confidence in the economy and the legal
sector.Prevents perpetrators of these crimes from going unpunished.Averts economic loss and distress to the people and company indefinite.Legal Framework for and Methods of Financial Restitution in NigeriaThe financial restitution in Nigeria is supported by these legal provisions and regulatory regimes towards the elimination of financial crimes
and the recovery of the plundered assets:Economic and Financial Crimes Commission (EFCC) Act: Gives mandate to the EFCC to investigate and prosecute financial crime abuses and also to effect compensation to the abused.Independent Corrupt Pavirties Commission (ICPC) Act: Provides measures for dealing with corruption and fraud and has
restitution provisions.Money Laundering (Prevention and Prohibition) Act: Attempts to locate and retrieve the proceeds of financial crime.Criminal Code Act and Penal Code: They already provide legal basis for restitution to be ordered together with sentencing of fraudsters.Cybercrimes (Prohibition, Prevention, etc.) Act: It supervises the restitution
of losses in instances of cyber fraud or cybercrime.Mechanisms for Fraud Recovery and Financial RestitutionThere are several methods by which restitution of finances can be achieved in Nigeria like law enforcement agencies, regulating bodies, courts and financial institutions. Some of the key mechanisms include:Judicial Restitution OrdersThe
court may direct such restitution as a condition of sentencing of convicted fraudsters.Restitution orders are often tied to asset forfeiture statutes.Alternative Dispute Resolution (ADR)Restitutions may be agreed on case-by-case bases between the victim and the wrongdoer with recourse to mediation or arbitration, especially in corporate frauds.Asset
Tracing and RecoverylInquiries on cases of fraudulently acquired assets are done by Nigerian institutions like the EFCC and ICPC with the help of local and international organizations.To follow the money trail, forensic tools are commonly used.Financial Institution InterventionsBanks and other financial institutions have the capacity to assist victims
by freezing fraudulent accounts and returning funds if this action is taken at an early stageRegular Instances of Financial Restoration in NigeriaCorporate fraud casesEmbezzlement, fraudulent sales reps, and payroll Administration fraud.In relation to restitution after fraud, this usually means the return of lost finances which are in the possession of
partners or staff members.Cybercrime and internet fraudPhishing, romance scams, and pyramid schemes.Most times, the victims assist in tracing the stolen amount, especially that of the electronic wallets or online services.Government funds misallocation.The efforts of restitution target the recovery of the embezzled public funds by the government
officials with no regard for public duty.And incriminating cases, sometimes international cooperation is solicited in the recovery operations for the identified unexplained wealth.Barriers to Effective Fraud Recovery and Financial Restitution in Nigerial.egal and bureaucratic bottlenecksRestitution may take time as the slow pace of judicial processes is
evident in Nigeria.Legal obstacles, including those regarding evidential requirements, are significant and consequential to the extensions of such cases.Cross border ScamlLoss of resources due to unavailability of international legal tools for recovering money lost outside the nation.Dependency on other sovereignty cannot guarantee promptness and
resource availability.Insufficient Capacitylnadequate resource allocation in terms of modern equipment and personnel in the law enforcement agencies for the expectation of large-scale swindling cases.Victim Non-Reporting.Numerous victims do not see any need to report cases of fraud and such activities may be as a result of social exclusion, fear or
distrust towards the relevant structures in place.The Use of Technology to Aid in the Restitution of Financial Resources that are fraudulently gained.The reality of the world today is that technology has enabled the finding, collecting, and restitution of funds in Nigeria.Blockchain Analysis: It assists in tracing cryptocurrency linked to crime and
imitated transactions with fraud.Forensic Accounting Software: This software interprets more financial numbers in order to detect the specific characteristics of fraudulent acts committed by people.Digital Payment Monitoring Systems: Such systems enable financial institutions to detect and respond to transactions that have the potential to be
suspicious within a defined time frame.Joint efforts aimed at successful restitution and RecoveryLocal CollaborationFinancial institutions, the EFCC together with the ICPC, and judicial officers join hands to enable effective restitution measures.International PartnershipsCooperation with the Interpol and other organizations such as the FATF, UNODC
facilitates the repatriation of looted funds that have been taken out of the country.Steps Victims Can Take for Financial Restitution and RecoveryIlnforming the Authorities and Law Enforcement is the first step: report the case of fraud to the police, the bank and other relevant authority.Take Measures to protect the Evidence: Documents relevant to
the financial transactions, exchanges and other transaction specifics should be safeguarded.Obtain appropriate counsel: Get lawyers involved in issues of financial crime restitution in Nigeria.Be Wary of About the Law: Do not be aggressive, and submit to all investigations or legal processes that ensue.Importance of Financial Restitution and Recovery
in NigeriaAs intricate as the systems are, restitution compensates both individuals and corporate entities on the losses incurred.The fact knowing that fraudsters are punishable is a strong deterrent against perpetrating future frauds.In addition, it aids the general economic growth of the nation and also inspires confidence in the governance and
financial institutions among the masses.Fraud Investigation Process in NigeriaFraud investigations aim to reveal illegal financial benefits obtained through deliberate deceit or misrepresentation of information. This blog delivers a thorough overview of fraud examinations encompassing various fraud types, investigative best practices, and reporting
methods.What is a Fraud Investigation?Fraud investigation represents a systematic, thorough evaluation and examination of potentially fraudulent activities. The primary goals are to:Establish if fraud has indeed taken placeDetect the fraud scheme and assess lossesCollect evidence to endorse legal measures against offendersOffer suggestions to
avert future incidentsFraud investigations necessitate systematic collection of records, documents, and statements, in addition to performing interviews and data analysis to reveal suspicious trends.Common Types of Fraud InvestigationSeveral of the most typical schemes prompting organizations to initiate fraud investigations comprise:Corporate
Fraud InvestigationThis encompasses manipulation of financial statements, fraudulent expense reports, and misappropriation of IP and tangible assets by staff. Warning indicators include irregularities in statements, extravagant lifestyles among employees, and absent inventory.Insurance Fraud InvestigationThis involves staged accidents,
exaggerated or deceitful injury claims, and altered billing by healthcare providers. Recognized through data trends, financial discrepancies, and strategically timed complaints.Cyber Fraud InvestigationPhishing scams lead to data theft, email compromise fraud targeting payments, and ransomware extortion cyber-attacks. Warning indicators consist
of recipient account follow-ups and unusual spikes in wire transfers.Bank Fraud InvestigationIdentity theft networks fraudulently acquiring loans/credit cards, unauthorized fund transfers and withdrawals, and cash skimming by employees all necessitating a meticulous credit card fraud investigation process. Irregular account creation attributes and
suspicious wire volume serve as indicators.Key Components of the Fraud Investigation ProcessExecuting a comprehensive financial fraud investigation process entails these essential steps.1. Assemble the Investigation Team Include specialized fraud investigators, forensic accountants, IT professionals, and legal advisors depending on the
investigation needs.External experts, such as retired law enforcement, may be utilized for added expertise/perspective.Clearly Define the Allegations and ScopeDetail the initial fraud complaint, accusations, and nature of the presumed fraudulent activity.Establish limits for individuals, business units, transactions, and timeframes involved in the
review.Develop an Investigation Plan and TimelineRecord all planned strategies for information gathering document retrieval, interviews, and on-site visits.Prepare budgetary and timing forecasts for each stage information gathering, analysis, and reporting.Ensure commitments and availability from internal and external team members.4. Gather
Documentary EvidenceAcquire financial statements and transaction documents such as accounts payable/receivable, wire transfers, and accounting entries.Obtain policy documentation, process manuals, and system records, including audit logs and access logs.Begin compiling a timeline of events to substantiate the discovered information.Conduct
Interviewsldentify interview subjects accusers, witnesses, people of interest, primary suspects.Employ trained forensic experts for interviews with key suspects and witnesses.Adapt the interview approach based on the profile and cooperation levels of the interviewee.Perform Data AnalyticsEvaluate financial records, usage logs, and system events for
irregularities suggesting fraud.Integrate external data sources to create baseline metrics for analysis.Utilize data visualization and statistical methods to showcase suspicious patterns.Trace Monetary TransactionsTrace the flow of funds through accounts to detect dishonest transfers and kickbacks.Examine backing documentation such as invoices
and delivery receipts for authenticity.8. Record the Investigation ClearlyKeep a comprehensive case log of all documents gathered, interviews performed, analyses conducted, and results.Emphasize the evidential strength of findings and maintain a chain of custody.Ready yourself to validate findings as evidence for judicial processes.Asset
RecoveryAsset recovery represents an essential service designed to reclaim assets that have been lost, concealed, or misappropriated. Whether resulting from fraud, corruption, insolvency, or mere mismanagement, the recovery process guarantees financial restitution and accountability. In Nigeria, with its evolving economic environment, asset
recovery is especially vital for individuals, corporations, and government entities.What is Asset Recovery?Asset recovery pertains to the identification, retrieval, and restoration of assets to their rightful proprietors. These assets could include funds, properties, or other valuables that have been unlawfully obtained or withheld. The process is governed
by legal frameworks, forensic analysis, and strategic negotiation to achieve successful results.Why Asset Recovery is Crucial in NigeriaCombatting Fraud and CorruptionNigerias proactive initiatives against corruption and illegal financial practices have established asset recovery as a priority. Anti-corruption bodies like the EFCC and ICPC strive
diligently to recover embezzled public funds.Economic Growth and StabilityRecovered assets are reinvested into vital development projects, enhancing national growth.Corporate SustainabilityBusinesses frequently encounter risks such as embezzlement or cyber theft. Asset recovery aids in restoring their financial health and trustworthiness.Key
Aspects of Asset Recovery in Nigerial.egal FrameworksThe Proceeds of Crime Act 2022 and various Nigerian laws serve as the foundation of recovery initiatives. International agreements such as the United Nations Convention Against Corruption assist cross-border recoveries.Asset TracingSophisticated forensic accounting methods and data
analytics are employed to trace hidden or misappropriated assets. International collaboration is often necessary for tracing assets across different jurisdictions.Repatriation and RecoveryRepatriating assets requires negotiations, litigation, or alternative dispute resolution methods. Ensuring assets are legally returned to the rightful owners or
stakeholders.Transparency in RedistributionRecovered assets undergo auditing and reinvestment to guarantee they fulfill their intended purpose effectively.Challenges in Asset Recovery]Jurisdictional Complexities: Navigating international laws for assets located abroad.Corruption and Resistance: Internal and external opposition can hinder recovery
initiatives.Lengthy Legal Processes: The judiciary can be slow, causing delays in recoveries.Our Asset Recovery ServicesCorporate Asset Recovery: For businesses seeking to recover misappropriated funds or assets.Forensic Investigations: Revealing fraudulent activities and tracing financial flows.Debt and Loan Recovery: Ensuring creditors reclaim
what they are owed.International Asset Recovery: Expertise in recuperating assets held offshore.Financial Fraud Prevention in NigeriaFinancial fraud poses a major obstacle in Nigeria, impacting companies, governmental bodies, and individuals equally. With the swift expansion of the economy and an increasingly online environment, preventing
financial fraud has become more crucial than ever. Preventive strategies are essential for safeguarding assets, sustaining economic stability, and cultivating trust in Nigerias financial sectors.What Financial Fraud isFinancial fraud includes a range of misleading activities, such as embezzlement, identity theft, cybercrime, Ponzi schemes, and
investment fraud. These actions lead to financial losses and a decline in confidence in institutions.The Importance of Financial Fraud Prevention in NigeriaEconomic Stability:Fraud results in economic setbacks that impede growth and advancement.Prevention aids in establishing a stable and transparent financial atmosphere.Corporate
Integrity:Businesses that prevent fraud showcase robust governance and ethical principles, which attracts investors and customers.Public Confidence:Successful fraud prevention fosters public trust in financial systems, encouraging investment and economic participation.Key Strategies for Financial Fraud Prevention in NigeriaRobust Legal
Frameworks:Enforcement of anti-fraud legislation such as the Cybercrimes (Prohibition, Prevention, etc.) Act, 2015.Fortifying the roles of regulatory agencies like the Economic and Financial Crimes Commission (EFCC) and the Independent Corrupt Practices and Other Related Offenses Commission (ICPC).Advanced Technology and
Cybersecurity:Utilizing technology such as Al, machine learning, and data analysis to identify and avert questionable activities.Implementing robust cybersecurity protocols to shield sensitive information from unauthorized access.Internal Controls and Auditing:Ensuring businesses maintain clear internal controls, regular audits, and anti-fraud
procedures.Fostering a culture of transparency with checks and balances to avert both internal and external fraud.Employee Training and Awareness:Offering ongoing training sessions on recognizing and preventing financial fraud.Motivating employees to anonymously report dubious activities.Public Awareness Campaigns:Informing the public about
prevalent fraud schemes and how to spot potential scams.Collaborating with financial institutions and the media for outreach initiatives.Collaboration with Financial Institutions:Banks and financial service organizations must adopt rigorous KYC (Know Your Customer) protocols and AML (Anti-Money Laundering) strategies.Working alongside law
enforcement bodies to monitor and report suspicious financial activities.Challenges in Preventing Financial Fraud in NigeriaWeak Enforcement:The execution of anti-fraud laws might be irregular or obstructed by corruption.Limited Access to Technology:Smaller enterprises often find it challenging to invest in advanced fraud prevention
technologies.Complex Fraud Schemes:As fraudulent methods grow more sophisticated, maintaining a lead over offenders demands ongoing adaptation and innovation.Lack of Awareness:Individuals and businesses alike may not be fully informed of current fraud schemes and preventive strategies.Our Financial Fraud Prevention ServicesConsulting
and Risk Assessment:We evaluate existing anti-fraud systems and assist in developing thorough strategies tailored to your organization.Forensic Auditing:Conducting thorough audits to pinpoint potential fraud threats and avert financial damages.Cybersecurity Solutions:Implementing cybersecurity strategies to safeguard digital assets and
information from breaches and unauthorized access.Training and Workshops:Facilitating training sessions on fraud detection, reporting, and prevention for personnel.Compliance and Regulatory Support:Assisting organizations in complying with anti-fraud regulations and best practices.Presumption of FraudFraud may be assumed based on the
nature of the agreement, the conditions and status of the parties involved in the contract, vulnerability, imbalance, coercion, and exploitation of that vulnerability by the other party. Fraud in such situations does not signify deception or evasion; it signifies an unconscionable exploitation of the authority arising from the conditions and status of the
involved parties.Fraud encompasses significantly broader implications than simply challenging the truth or accuracy of a document. Under common law, its basis is deceit, which consists of the intention to mislead and a false assertion being essential. In equity, it essentially constitutes a violation of fair conduct, and its impact on the aggrieved
individual is of utmost importance.Elements of Cause of Action of FraudThe components of a cause of action for fraud encompass a false assertion of a current or previous fact made by the Fraudster/Defendant, action taken in reliance by the Fraud victim/Claimant, and harm incurred by the Claimant as a result of such misrepresentation.Fraud in
Connection with False Representationlt is clearly established that whenever an individual makes a false assertion which he does not genuinely and sincerely believe to be accurate, that assertion is, for the purposes of civil liability, as fraudulent as if he had asserted something he did not know to be accurate, or knew or believed to be untrue.Fraud is
demonstrated when it is evidenced that a false assertion has been made by the representor(a) knowingly,or(b) without conviction in its truth,or(c) recklessly, indiscriminately whether it is true or false; the third scenario being merely a case of the second.How to establish an Allegation of FraudFraud, when alleged, necessitates a greater degree of
likelihood in its proof; it must be articulated with adequately supplied particulars, thus, it is established law that accusations of fraud or perpetration of other crimes or any fact indicating illegality must be specifically articulated. Essentially, fraud must be articulated with precision and supported by evidence.Although the term fraud need not be
utilized, one of the most essential rules regarding the pleading of fraud is that the pleading must encompass precise yet comprehensive allegations of facts and circumstances, together with all necessary particulars, leading to a reasonable inference that the fraud was the reason for the loss being complained about.Statute of Limitation and FraudIt
has consistently been a tenet of equity that no duration of time serves as an obstacle to relief in instances of fraud, barring laches on the part of the person defrauded. Therefore, there is no scope for the implementation of the Statute (of Limitation) in situations of concealed fraud, provided the defrauded party remains unaware without any fault of
their own.Burden of ProofGenerally speaking, when fraud is asserted, the party making the claim has an obligation to establish it beyond reasonable doubt, regardless of the nature of the proceeding being civil; as fraud once mentioned must be substantiated beyond reasonable doubt.Section 135(1) and (2) of the Evidence Act stipulate:(1) If the
perpetration of a crime by any party involved in any proceeding is squarely in question in any civil or criminal proceeding, it must be demonstrated beyond reasonable doubt.(2) The responsibility of proving that any individual has committed a crime or other wrongful act is governed by Section 139 of this Act, and lies with the party who claims it,
whether the execution of such act is or is not plainly in question in the case.Remedies for FraudThe judicial remedies accessible to those affected by fraud include the following:a) Claim for Declaratory Relief:This refers to a formal appeal submitted to the Court of competent jurisdiction for the purpose of declaring an act as unlawful or a fraud.b)
Claim for Order of RestitutionThere exist multiple Criminal codes in Nigeria that allow for restitution to victims of fraud, such as the Advance Fee Fraud and Other Fraud Related Offences Act.In a civil lawsuit, the Plaintiff or Claimant may seek the restitution of the asset or the monetary equivalent of the asset lost due to fraud.c) InjunctionThis is a
directive from the Court prohibiting the fraudster from persisting in the fraudulent activities.d) DamagesAlongside an order for restitution and an injunction, a successful Claimant is also entitled to seek damages. Damages represent the monetary compensation claimed by or mandated to be paid to an individual as recompense for loss or injury
experienced following a tort or a breach of contract or civil wrong.Type of DamagesSpecial Damages: Numerical computation of all costs incurred, for instance, medical costs, attorneys fees, and tangible or financial losses suffered due to the fraud. General Damages: Damages that cannot be quantitatively calculated but are approximated, including
pain and suffering, loss of enjoyment of life, loss of expectation of life, loss of current or future income, injury to your dignity, nervous shock, and trauma experienced from the fraudulent act. Aggravated Damages: This is granted in addition to actual damages when the wrongdoer behaved with recklessness, ill will or dishonesty, cruelty, deceit,
insolence, and disregard for legal standards. Its purpose is to penalize the wrongdoer or set an example for others.e) Claim for Specific PerformanceSpecific performance is a judicially mandated remedy that necessitates exact adherence to a legal or contractual duty when financial compensation is insufficient or inappropriate, such as in the sale of
real estate or a unique item.A decree of specific performance represents a type of relief that is fundamentally equitable in nature and is one of the earliest instances of the principle that equity acts in persona. The essential rule states that specific performance will not be ordered if there exists a complete legal remedy in response to the Plaintiffs
claim, meaning that the plaintiff would be satisfactorily compensated through the common law remedy of damages.Nonetheless, it is established law that when a Plaintiff seeks specific performance, or an injunction, the court is empowered to grant damages either alongside or instead of specific performance or injunction, irrespective of whether
damages have been specifically requested or not.f) Termination of Fraudulent Contract or Agreement.One of the options available to someone who has been a victim of fraud is the outright termination of the fraudulent Contract or Agreement. When a Contract has been induced by fraud, the defense of fraud would benefit the Defendant in a case of
breach of Contract.Thankfully, it has consistently been a tenet of equity that no duration of time acts as a barrier to relief in cases of fraud, given there is no laches on the part of the defrauded individual, as long as the deceived party remains unaware without any fault of their own.Therefore, if you find yourself a victim of a fraudulent business,
scheme, promotion, investment, property acquisition, or contract, do not simply remain passive and distressed; seek the counsel of a skilled Legal Practitioner on how to reclaim your lost or misappropriated money or assets.ConclusionThe recovering of funds stolen through fraud as well as the recovering of finances lost from fraud are crucial aspects
in the war against financial crimes in Nigeria. Such crimes have great consequences on both the social justice systems as well as the economic stability of the region. The legal integration and the enforcement of laws too have always been an institutional challenge that is continuously being fought by governmental and non governmental
organizations.Specialized agencies such as the Economic and Financial Crimes Commission (EFCC) and the Independent Corrupt Practices and Other Related Offenses Commission (ICPC) can be credited for making great progress in recent times. These institutions have been able to make some progress on recovering lost assets as well as on
measures to prevent re misappropriation.In order for the process of financial recuperation to be made more efficient, there must be increased political acuity, enhanced legal frameworks, and moreover increased transparency shifted through altering existing structures of power. Once this is accomplished other steps such as generating the capacity
of anti corrupt bodies, mobilizing the public on the need for financial integrity, as well as for fair and expeditious justice will be simple to implement.With the current pace in which assets are being recovered as well as funds from frauds are being mended the public trust in such organizations is expected to increase greatly over the years, resulting in
long term economic development.Call-to-ActionIf youve fallen victim to fraud, dont wait take action now. Contact us, seek legal advice, and explore available resources to recover your stolen funds. Act today to secure your financial future and hold perpetrators accountable. Contact us today: (+234) 802 320 0801, (+234) 807 576 5799 Email:
enquiry@mocaccountants.com Visit Us: 5, Ishola Bello Close, Iyalla Off Street, Alausa, Ikeja, Lagos, NigeriaEnquiry Contact Form Skip to content \u26a0\ufe0Of By using Naya, you agree with our Privacy Policy and Terms of Use. Please do not input sensitive data.TIP: Click to clear our chat. More info ","startSentence":"Hi! My name is Naya and [ am
here to assist with any question on Sterling. Ask me anything. ","localMemory":1,"themeld":"timeless","window":1,"icon": "https:\/\/sterling.ng\/wp-content\/uploads\/2025\/02\/Naya-Av-New-1.png","iconText":"Chat with Naya","iconTextDelay":2,"iconAlt":"Al Engine Chatbot","iconPosition":"bottom-
left","iconBubble":"","fullscreen":"","copyButton":"","headerSubtitle":"Discuss with"} data-system={"botld":"naya-sterling","customId":"","userData":null,"sessionld":"6883b4db7d6e4","restNonce":null,"contextld":140771,"pluginUrl":"https:\/\/sterling.ng\/wp-content\/plugins\/ai-engine-pro\/","restUrl":"https:\/\/sterling.ng\/wp-
json","stream":false,"debugMode":false,"eventLogs":false,"speech recognition":false,"speech synthesis":false,"typewriter":false,"virtual keyboard fix":false,"actions":[],"blocks":[],"shortcuts":[]} data-theme={"type":"internal","name":"Timeless","themeld":"timeless","settings":{"maxHeight":"65vh"},"style":""}> HOW TO RETRIEVE YOUR MONEY
AFTER YOUR WRONG TRANSFER AND SCAMMERS IN NIGERIARetrieve your money after your wrong transfer and scammersIn case you mistakenly transferred Money to the wrong account and the account refused to refund your money, the owner blocked you,or you are duped through your bank account and then later realize that you have been
scammed. Or is it a mistake on your part? And the receiving bank is not cooperating.Please read this carefully and share.Many people don't always know what to do, so today am sharing with you things you'll do when you realize the person you paid for a service or goods is avoiding you:1. Write out the Full name and account number of the page or
person.2. Go to the last notification your bank sent you after you made the payment (via mobile app or text) and copy out the "TRANSACTION ID NUMBER".3. Go to any branch of the scam artist's bank (the bank you transferred to), and ask to see the CUSTOMER SERVICE in charge of FRAUD.While you are there, send an email to SCAMMER'S BANK
or the bank you wrongly paid to and copy CBN FRAUD DESK (anticorruptionunit@cbn.gov.ng)contactcbn@cbn.gov.ng and alsocpd@cbn.gov.ng& , this will ginger the bank to take it up fast.What should you expect from this? The culprit/suspect's account will be PLACED ON HOLD. His BVN will be blocked permanently. No account will ever be
opened nor will he be able to transact banking business in that name until he clears himself with the bank.Meaning he/she cannot transfer or withdraw until they visits the bank, and when they do, the bank will contact the police, and the suspect when proven guilty will sign a waiver allowing the bank to refund your money.Endeavor to Share with
Friends and Family because you never can tell who it might need helpCan i retrieve my money after wrong transfer and scammersSure one can retrieve his or her money after a wrong transfer and from scammers by following the above information, but you have to be swift about it, this should be done imediately you notice the wrong transfer and you
are debited because some scammers may likely make withrawals of that money immediately it drops into their account.Being fast to report to the recognise authority will help you retrieve your money in no distance time. As financial fraud and mistaken transfers continue to plague the banking sector, Nigerians can now take decisive steps to retrieve
their funds. A new method has emerged that ensures there is no hiding place for fraudsters, providing much-needed relief for victims of financial mishaps.Imagine transferring money to the wrong account or realizing youve been scammed after making a payment. Often, the account owner blocks you or the receiving bank appears uncooperative,
leaving you frustrated and anxious about recovering your money. Thankfully, a structured process now exists to help you get your money back.Steps to Recover Your FundsDocument the Details: Write down the full name and account number of the person or entity to whom you mistakenly transferred money. This is your first step toward initiating the
recovery process.Retrieve Your Transaction ID: Go to the last notification your bank sent you after the payment was made, whether through a mobile app or a text message. Copy the Transaction ID Number, a crucial piece of information for tracking your money.Visit the Culprits Bank: Head to any branch of the bank where the money was wrongly
transferred. Ask to see the Customer Service representative in charge of fraud.While at the bank, send an email to the scammers bank and copy the Central Bank of Nigeria (CBN) Fraud Desk at anticorruptionunit@cbn.gov.ng, cpd@cbn.gov.ng, and contactcbn@cbn.gov.ng. This action will prompt the bank to act swiftly. What Happens Next?Once
youve taken these steps, the culprits account will be placed on hold, and their Bank Verification Number (BVN) will be blocked permanently. No account will ever be opened, nor will they be able to transact banking business in that name until they clear themselves with the bank, an insider explained.Hacker dark face using laptop in the dark
roomThis means that the fraudster will be unable to transfer or withdraw funds until they visit the bank. When they do, the bank will contact the police, and if the suspect is proven guilty, they will be required to sign a waiver allowing the bank to refund your money.A Crucial Message for All NigeriansThis information is vital for anyone who has ever
been in a situation where their money was wrongly transferred or they were scammed. Sharing this with friends and family could save someone from the distress of losing hard-earned money. In todays digital age, awareness and prompt action are key to safeguarding your finances.There is no longer a hiding place for fraud in Nigeria. By following
these steps, you can ensure that your money is returned, and justice is served. Like many other industries, the eCommerce and retail landscape has also witnessed transformation, following the increase in internet penetration in Nigeria. Consumers now shop online, causing more people to take their businesses online, either through owned websites
or online stores via social media.According to Statista, in 2019, the number of online shoppers in Nigeria reached 76.6 million. Unfortunately, this rapid increase in online shoppers has also led to an increase in online shopping scams.READ: How scammers use SIM card, phone numbers to rob your bank accountsOnline shopping scams involve
fraudsters pretending to be legitimate online sellers, either with a fake website or a fake social media account. While many online sellers are legitimate, scammers use the anonymous nature of the internet to rip off unsuspecting shoppers. They open these online stores for a short time, often selling fake branded clothing or jewellery pictures stolen
from other pages or the internet. They typically sell at much lower prices than the normal prices sold by other legitimate sellers to lure unsuspecting victims. After making a number of sales, the stores disappear.If you have been scammed by an online vendor, there are still ways that you can recover your money.READ: Scam websites and how to
identify them before inputting your card detailsHow to recover your money after being scammedTake a screenshot of the conversation you had with the online vendor on social media (Instagram, Facebook and Twitter).Copy out the full name and account details of the vendor who scammed you.If you made the transfer via your mobile app or SMS, go
to your transaction history and copy out the Transaction ID Number of that transaction.All banks have a team in charge of online fraud. Send an email to your banks E-fraud team as well as the online scammers bank, with proof of the transactions and forward a copy of the mail to CBN FRAUD DESK. This will help the bank to place the scammers
account on hold.With this, the scammer will not be able to carry out any transaction until they visit the bank.If you dont have their email address, you can walk into your bank or the scammers bank, and speak to the customer service in charge of fraud to file a complaint.Your bank will direct you on the steps to recover your money.Report to the police
and also speak to a lawyer to file an expert court order. With a court order, the bank will release the information of your scammer to the police to help track them and recover your money.READ:How to protect your Crypto assets from thefts, hacks, and fraudsWhile these steps will help you recover your money, it is also advisable to protect yourself
from online scams on social media.You can look out for reviews on the page before shopping.Avoid vendors that have a no-refund policy.Scammers also defraud people online through giveaways on their pages that ask you to send money before getting the item that you won. Avoid such giveaways.Social media platforms have become major targets for
scammers. It is necessary for people to take precautionary steps before shopping online to avoid falling prey to online shopping scams.Follow us for Breaking News and Market Intelligence. Tags: fraudOnline shoppingScams Editor's note: Online business in Nigeria is growing geometrically every day and most transactions nowadays take place online.
Because of this, Nigerian online scammers are taking advantage of peoples trust to swindle them of their money.In this piece, Legit.ng's contributor, Saheed Akinola esq, a legal practitioner, human rights crusader and writer, writes about some steps to take if people's money is stolen through internet fraud.He gives legal advice on a variety of issues
bordering on rights violation and he could be reached via:lagoslawgurus@gmail.com +2348032493960.PAY ATTENTION: Join Legit.ng Telegram channel! Never miss important updates!Its very painful when you discover that the person or company, youre transacting with is not who they claimed to be.Many people who had been scammed while
trying to purchase something online, at first got confused and wondered how they could get back their money.The chairman of the Economic and Financial Crime Commission (EFCC), Abdurasheed Bawa has declared war on the internet fraudsters. Credit: @officialEFCCSource: UGCThis is a terrible situation nobody will ever pray for but once it
happens the next line of action is to think about how to get your money back.These are some of the ways by which you can follow to get your money back:1. Send a mail to your banks E-fraud team as well as the scammers bank.All banks now have an e-fraud team who responds swiftly to any distress emails or calls. You can get your banks e-fraud
email address or number by visiting the official website of your bank.Doing this makes it easier for banks to be aware of what is happening and they will direct you on steps or things to do to recover your money. They can further help you place the scammers account on a ban for less than 24 hours after evidence has been sent to them, before getting
an expert order from the court2. Report this incident to any police station of your choiceLet your lawyer file an expert for a court order. Without a court order, the bank will not release the data of whoever scammed you. But with a court order, they dont have an option rather than to comply. Some of the information that the bank will be mandated to
release include: Photo of the account owner, address of the account owner, phone number and guarantor.With these pieces of information, the police can trace the scammer and get him arrestedThe police or EFCC can track the scammer by getting his exact location thereby making it easier for the fraudster to be arrested. This will be done through
the scammers contact details.PAY ATTENTION: Install our latest app for Android, read the best news on Nigerias #1 news appMeanwhile, Legit.ng had previously reported that the operatives of the Benin zonal office of the Economic and Financial Crimes Commission (EFCC) arrested one Queen Jonathan for suspected internet fraud in Oghara, Delta
state. It was reported that the anti-graft agency in a tweet on Tuesday, March 30, said that 24-year-old Jonathan was alleged to have been involved in a Bitcoin scam. The EFCC said that she presented herself as one Sophia Rodriguez, an expert in Bitcoin, on Instagram, to defraud unsuspecting victims. Source: Legit.ng
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