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When Precise Financial Systems [PFS] was conceived 

25 years ago, it was the answer to an opportunity. That 

opportunity eventually became an investment that 

currently employs over 50 people and services more 

than 2,000 entities in 36 countries. But, I say to my 

colleagues, we are still the tip of the iceberg because 

Nigeria is a morass of opportunities. We have to 

persevere in the untangling process.

Although the quality of programming has increased 

tremendously in the country in the last 30 years, the 

software companies that have been spurned have not 

grown accordingly. This goes to show that we still have 

a lot of work to do. The road to the Promised Land is 

still far ahead. The passcode to enter into that land is to 

roll up our sleeves. Step into the trenches. Embrace the 

hard work.  

Yes, the software sector is still floundering and barely 

scratching the surface.  It is apparent that the software 

sector can become Nigeria's game-changing 

economic index. We still have a gap in our processes 

and institutions that will fine-tune talent development 

and enhancement. 

We still lack access to basic entrepreneurial mentoring. 

However, we can integrate a holistic policy that allows 

talent and innovation to thrive.

For instance, all the software firms in the country may 

not achieve international certification like CMMI or 

partner global consultancy firm like Gartner or be 

quoted on the stock exchange, but all of us should 

strive to get the basic things right. We can be diligent in 

our approach to solving client's problems. We can be 

intentional and international in our approach. 

We can be forthright in our dealings. We can mentor 

bright and willing talents. We can explore the 

humongous opportunity that win-win collaboration 

would bring. We can empower the ecosystem to reach 

out more, do more, and be more. This is in our power to 

do. We can do it. I believe in this ecosystem.       

After celebrating 25 years as an enterprenuer, I want to 

see many more companies like PFS. It is however not 

too late to institute the process that will ensure we 

have more celebrations in the next 25 years. The 

process has just begun. 
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The Passcode to the 
Promised Land 



contents

Yele's Desk 

Financial World 

Technology Education  

Apps & Technology Update

Global Trends 

Product Review 

Technology Business Opportunities

2.

4.

5.

7.

8.

9.

10.

3

Omolara Fawole

Remove from Editorial Advisers: Afolabi Fadase



Bookkeeping is the recording of financial transactions 
and is part of the process of accounting in business. 
Bookkeeping involves the recording, on a daily basis, of 
a company's financial transactions. Transactions 
include sales, purchases, receipts of payments etc. by 
an individual, or an organisation/corporation. There are 
several standard methods of bookkeeping, including 
the single entry and double entry bookkeeping 
systems. While these may be viewed as professional 
book keeping, any process for recording financial 
transactions is a book keeping process, generally 
speaking.

Bookkeepers are individuals who process all financial 
data for companies. Without bookkeepers, companies 
would not be aware of their current financial position, 
as well as the transactions that occur within the 
company.

Accurate book keeping is also crucial to external users, 
which include investors, financial institutions, or the 
government that need access to reliable information to 
make better investment or lending decisions.  Now this 
leads me into the advantages of GOOD book keeping 
which includes the following:

1. Accurate data
Bookkeeping allows business owners to make 
informed decisions about their business as it provides 
“hard data”. This hard data is all about information on 
the progress or the financial position of the business 
that is accurate and clear. Is the business slowing down 
or running smoothly? Such questions can be answered 
with bookkeeping, which can guide business decisions 
such as whether it is justifiable to close down a business 
or hire more employees.

2. Meeting your legal obligation
Book keeping ensures you're meeting with your 

legal obligation in maintaining accurate and up to date 
financial reports for your business. This includes 
recording and tracking revenues and expenditures in 
order to pay appropriate taxes annually.

3. Creating accountability and transparency
 Accountability and transparency are another benefit of 
bookkeeping. Book keeping allows you to search up 
transactions to confirm prices or payment previously 
made which creates accountability. Bookkeeping 
allows for greater transparency as business owners can 
access their books to show potential investors who are 
interested in the business financial position.

4. Payroll 
Book keeping services include checking the accuracy of 
each payroll period to ensure that each employee 
receives the proper amount, an especially important 
function in the organisations that pay bonuses, sales 
commissions and supplemental payment based on a 
percentage of revenue. Confirming payroll numbers 
keeps the employees satisfied with their pay and, 
prevents the company from criminals attempt to 
commit fraud. 

This gives business owners greater internal control as 
recent bookkeeping software can alert business owners 
about any fraudulent activity such as an employee 
channeling company assets elsewhere. Simply put, the 
entire world economy relies on accurate and reliable 
bookkeeping for both internal and external users.

Financial 

TECH:   

4

The Many Advantages of 
Good Book Keeping



The Automated Teller Machine (ATM) became a feature 
in Nigeria's business topography in 1989 and has 
readily become the avowed avenue to readily access 
cash without having to be physically present in the 
bank. 

That same analogy holds true with the consequent 
fraud – the fraudster does not need to be physically 
present to affect the umbrage. 

According to available stats, the banking sector 
recorded 31,736 cases of fraud involving the sum of 
N16.5 billion between January 2014 to December 2016 
as reported by the Central Bank of Nigeria, and 15,146 
of those cases were ATM fraud

ATM scenario 
If a bank officer loading cash to the ATM machine 
shortchanges the process by N5000 and that bank has 
2000 ATM terminals across the country – and this 
scenario is replicated across the nation, that bank will 
lose N10 million a day.

Simply put, Automated Teller Machine [ATM] 
reconciliation is a must and is all about the comparison 
and verification of transactions, which have taken place 
on an ATM machine.

In a perfect scenario, as these transactions take place 
and a bank is involved in keeping records of what has 
gone out, or in actual fact, what has been dispensed.

After a bank has funded the ATM, the book keeping 
entry involves crediting the user after ATM card has 
queried the machine for cash or any other transaction. 
The process is still the basic accounting principle of 
credit and debit.

After money has been dispensed, the bank also needs 
to have full information to be able to adequately debit 
the required account from the banking application. So  
comparison is required to ensure that money is not 
being lost and customers are not being cheated.

So what is the challenge? Sometimes it could be 
volume, and sometimes it will be about the processes 
and overall tools sophistication required to properly 
embed this investigation and comparison.

Sorely, these are lacking and that's why ATM Accounts 
Reconciliation is still a cumbersome challenge for most 
Nigerian banks, and even abroad. 

At PFS, we have come to realise that one of the most 
efficient ways to perform ATM reconciliation is 
inclusion of the E-journals.  

The ATM reconciliation is actually incomplete without a 
specialized module like what is obtainable in CLIREC - 
an automated account reconciliation solution from PFS. 
This module helps with the requisite analysis for 
effective detection of any errors and with all of the 
transactional reconciliation process, which is Front End 
Processor (FEP)'s transactions against transactions that 
were withdrawn or transactions that were debited, 
basically.

Without composite ATM account reconciliation, some 
banks are literally slowly bleeding to death. 

One of the major reasons of internal fraud within the 
bank is abuse of administrator’s privileges by personnel 
but with automation of the accounts reconciliation 
process, human error and interference can be greatly 
reduced to ensure the bank does not hemorrhage to 
death.

Financial TECH
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Account reconciliation is a process which ensures two 
sets of records are correct and in accordance with each 
other. It confirms whether the money leaving an 
account matches the one that has been spent and 
ensures the two are balanced at the end of the 
accounting period. 

The two main procedures used in account 
reconciliation are double entry and account 
conversion; Reconciliation could be done on real time-
bases, daily, weekly or monthly using any of the 
procedures and depending on the availability of 
financial data.

Over the years newer and more efficient means have 
been created for account reconciliation using software 
solutions. There are many automated reconciliation 
solutions available in the market today, which a 
business could choose from as every organization has 
its own needs and no one software will fit the 
requirements of every organization. The available 
automated account reconciliation systems include, but 
not limited to:

CLIREC
This solution helps automate the data capture, 
transaction matching, outstanding items reporting, 
audit and investigative activities on each open item in 
perpetuity. Consisting of a comprehensive suite of fully 
integrated Accounts Reconciliation Modules – it has 
multi-currency capabilities, multi-lingual capabilities, 
and will give organisations complete control of all 
reconciliation functions, processes, investigations, and 
reporting.

Deploying the software will ensure 100% stationery 
and 60% personnel cost savings, 100% reports integrity 
free from human tampering, Consistent process that 
eliminates 70% of human judgment, a 100% trail and 
archival of all transactions throughout the 

experience and supports Intra-day reconciliation. 

Blackline Account Reconciliation
This allows for standardization, control and a 
streamlined reconciliation process. The integration 
option allows for the storage of supporting documents 
on the cloud. It reduces the possibility of human error in 
a paper-based manual spreadsheet by maintaining 
proper segregation of duties. It can also automatically 
add new ERP accounts and create post-certification for 
unprecedented transparency into the accounting 
process.

Recon Art Reconciliation Solutions
It is a cloud-based solution that helps to streamline 
your finance and accounting reconciliation process, 
increasing workflow and productivity. They come with 
tools that offer functionalities to operate at new levels 
of efficiency. You can automate routine and high 
volume scenarios.

One of the core elements of the software is scheduling. 
It allows you to schedule activities and actions using an 
easy-to-use calendar. It can also automate the data 
importing, mapping and enrichment process, 
automate execution, allocate codes for automated 
reconciliation status, add items exceptions, sends alerts 
and notifications and data extraction.

Xero
This is a cloud-based account management solution 
ideal for Startups and small and medium-sized 
enterprises (SMEs). The cloud-based solution can also 
be used on smartphones using the app or through a 
web client. It offers the tools to process invoices and 
quotes; it can also manage inventory, purchase orders, 
bills and expenses, third party app integration to 
import data from your other management solutions.

What is new in Account 
Reconciliation using software?

Financial TECH
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Nigeria's Fintech ecosystem should and cannot be 

compared to that of other countries, because of a 

distinct lack of quality stats, which makes it more of a 

guessing game but it can be accurately posited; we are 

not doing well as a country. 

The industry is very fragmented and without trying to 
be an alarmist, I can very nearly say the industry does 
not exist because I'm an economist. 

This assertion precludes the fact that there are no 
firms. There are quite a few firms that are doing well 
but the industry is a collection of firms that are 
engaged in similar services.

If Nigeria can boast of between 10 and 25 companies, 
when in fact we should have more than 3,000 
companies, then the sector can be said to not exist. 
That is the case with Nigeria.

We are not shelving responsibilities or sharing blames 
- the challenges are both internal and external. 
Internal, we have looked at ourselves. I am the 
President of Institute of Software Practitioners of 
Nigeria (ISPON) and I say to my respected colleagues 
in the industry that sometimes when attending 
meetings, our competencies are being challenged. 
 

Sometimes, we say we can deliver and they tell you, 
“You don't have the capacity.” This is true at times. 
There is no capacity to do certain kinds of work and for 
us, as practitioners, we need to up our game.

One of the challenges is that we don't have resources. 
Let us take the CCMI certification, for instance. If a 
company desires to attain the CCMI certification, the 
company needs about $250, 000 to start with. That's 
cash alone. I'm not discussing human resources 
because you are going to place people down in your 
company that will do nothing, more or less, for about 
six months. How many IT firms have that capability?

Those are some of the challenges. But a lot of external 
challenges, and when you have the combination of 
these factors, it is constraining the industry. So what 
you see is that, externally, we don't have market access. 
I mean the people that would buy.

The big buyers, the Telcos, oil and gas, government, 
financial institutions, etc., and these persons have so 
much money that they can afford to buy at a premium, 
especially from abroad. They look down on the 
Nigerian firms and prefer to buy sometimes, 
substandard applications, abroad.

I'm not saying those applications are not good. But 
they are substandard to the challenge locally. That 
affects us because they are built for other societies and 
they are brought to fix a local need. So, two things can 
happen. Sometimes, the project fails. Other times it 
succeeds. 

This is on our own flesh and blood. We, Nigerians, then 
teach the foreigners how to go and re-develop and re-
package the application. But then the foreigners take 
that knowledge away and they own it and later re-sell it 
to us. That is 'iberiberism'!
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In this age where millennials' FOMO (Fear of Missing 

Out) is greater than the threat of insecurity, it is 

instructive to state again that 'you are already being 

tracked' all the way from your waking moment to your 

sleeping moment – Google is surely not missing you 

out!

And while Google declined to address the popularity 

of this feature, it has made two significant changes to 

try to calm users' fears of data mining.

Currently, if you're uncomfortable with Google having 

all this information, you can go in and delete it. But 

later this summer, Google will introduce a new "auto-

delete" tool that will get rid of your data, either every 

three or 18 months.

Also over the summer, "Incognito Mode" comes to 

Maps. Users can click on the feature, popular in the 

Google Chrome browser, to search, says Google, 

without being tracked.

Users could use Maps all the time without being 

tracked by simply changing the settings, at 

https://www.myaccount.google.com.

This is where Google offers different degrees of privacy 

controls that can be turned off.

Web and app activity: Google monitors your searches. 

It says doing so gets you faster results and better 

searches. Pro: We love when Google finds us local 

restaurants and gas stations. Con: It is the deal with the 

devil—leave this off and Google now is a spy in your 

pocket. So think about that before you turn it off.

Activity controls: This is where Google collects the data 

on your contacts and calendars in order to, say, create a 

personalized trip for your next vacation from getting 

the confirmations from your calendar. Pro: Better 

vacation info is good. Con: You're using Google for 

search. Does it really need to know your mother's 

address and phone number?

Google: Tracking your 
every movement
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Voice and audio activity: This gives Google the right to 

record your voice asking queries of the Google Home 

speaker. Turn it off and "voice inputs won't be saved to 

your Google Account, even if you're signed in," says 

Google. Or, in other words, as Nakajima found out, her 

Google Home is now inoperable, because she turned 

this feature off. "I may just give it to a friend," she says. 

"It's useless to me now." Pro: Talking to home speakers 

is always fun and useful, for checking spellings, doing 

math and finding arcane trivia answers. Con: It's always 

ready to listen.

Beyond turning off Location Services, the two other 

selections are for Google-owned YouTube. Turn off 

YouTube search and watch history, and the network 

says it won't be able to make on-the-money 

recommendations based on your video tastes.

And for all the angst over Location History, some 

people do like it.

"I look at it this (paranoid) way: I don't plan on 

committing any crimes," says Mark Loundy, a San 

Francisco based photographer. "Should I ever be 

wrongly accused of one, my location history would 

likely be exculpatory."

Denver-based web designer Bill Beebe poses a 

fascinating question. "Do you think it's better that 

Google reminds the population subtly how much they 

know or just leave it off?" Most people, he adds, would 

be amazed at how much Google knows, "but I wonder 

how much they care until something bad happens with 

that data."

Aleksandra Korolova, an assistant professor of 

computer science at the University of Southern 

California, says companies just need to be more 

upfront about their tracking.

"Tracking without meaningful controls for individuals 

is not good for society and individual freedoms," she 

says. "Going forward, if information is going to be 

tracked, then individuals should be given more 

meaningful controls to opt-out."

Google declined to comment.

Culled from USA Today

Google: Tracking your every movement

https://www.usatoday.com/story/tech/talkingtech/2019/06/24/change-settings-google-could-follow-you-even-no-app-opened/1434180001/


One thing most Nigerians agree upon 
is football – whether it be the men or 
the women, football is a strong cord 
that elevates the 'Naija' spirit. 

But while the men's game has grown in 
relat ive money terms,  league 
development and exportation of talent 
- the women's game has been static. 
Though using stats of performances 
and laurels won, the women's national 
team is the more successful. 

The Super Eagles as the men's national 
team is known have competed in 17 
Africa Cup of Nations but have just 
three titles to show 

It does not zerorise – that means the 
general ledger does not balance bank 
statement. Just like the USA women's 
national football team are in a dispute 
with their federation concerning 
bonuses and allowances that accrue to 
teams; their comparative success over 
their male counterparts was not taken 
into consideration. These women, who 
have won the World Cup four times 
and consecutively still, get a quarter of 
what is given to the men.

Reconciling men and women's 
football in Nigeria

Sports
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In Nigeria, the ratio is worse. Though if the 
administrators actually analyse the game and the 
women's game is given a tenth of what is lavished on 
the men, maybe, just maybe, the Falcons will be given 
the wings to take off and fly at this world tournaments. 

But as long as the women's game is looked at as an 

aside, it will continue to be treated like dessert to the 

main meal!
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