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A move by capital market operators (CMOs), one log in the making did not come via fiat (an age 

old approach to decisions in the capital market) but was driven by the changes in social relations 

that underpins the nexus between markets and people. 

Nigerians moved beyond the pre-global crisis transaction model faster than regulators did and 

the new model, one that embraced the role and place of social media and online deployment was 

accelerated by the central bank‟s move on a cashless economy and the growing activities of the 

telecommunications sector, the rise of e-commerce and the social acceptance of the convenience 

offered by online engagements meant that the retail market had found a new home. 

The managers of the Nigerian Stock Exchange (NSE) recognized this trend and acted 

appropriately to capture same, evident in the launch of the X-Gen trading engine in Q3 2013. 

At its commissioning in September 2013, the X-Gen was described as a veritable tool that will 

open up a wide range of opportunities while acting as a catalyst that will boost trading on the 

Exchange.  

It proved just that; and allowed the market to recognize the possibilities, potential and 

opportunities available in harnessing the powers of technology, best practice models and 

consumer/customer needs to aggregate value. What the X-Gen did was unleash a new 

generation of services online defined by the rise of online trading platforms in the Nigerian 

Capital Market.  

The first officially launched platform in Nigeria was the “Meritrade” powered by Meristem 

Securities Limited on March 5, 2014, followed by “LeadTrader” from Lead Securities & 

Investment Ltd on April 8, 2014. 

Subsequently in the same year, other online platforms like “i-Trade” from MorganCapital 

Securities, “Bancorp e-Trade” from Capital Bancorp Plc, “InvestNow” from UBA Capital and 

“Afrinvestor” from Afrinvest Securities Ltd hit the Nigerian Capital Market Space for trading 

activities.   

Other online portal have since caught up to the trend and we currently have in the market 

platforms such as “Easytrade” from InvestmentOne; “Mytradebook” from Greenwich Trust 

Ltd; “WSTC eTrader” from WSTC Financial Services; “APTeTrade” from APT Securities Ltd; 

“GTIOn-line Trader” from GTI Securities; “TRW E-Trader” from TRW Stockbrokers; 

“Cordros TradeButton” from Cordros Capital and “ARM Stocktrade” from ARM Securities 

Limited. 

It is the expectation of Proshare that in the next few months and year, online trading will be a 

common tool that will spurn a new drive for on-time, real-time investment information services 

that will build on the back of a realization that capital market activities is not restricted to 

quoted equities alone but includes OTC securities, bonds, ETFs, Options, Derivatives, and all 

other capital market activities a developing economy like Nigeria needs and deserves. We are so 
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confident of this as discussions in and around the market shows and overwhelming acceptance 

of the need to talk about CMO‟s as securities facilitators rather than stockbrokers. 

For this and more, the move(s) to date deserves commendation from all involved in the market. 

To provide a veritable and sustainable means of encouraging this positive growth, inspire 

innovation and provide a clear basis for accessing service providers, we have worked on a survey 

and research backed report which should provide a holistic ranking of these new initiatives and 

platforms for the investing public. 

We seek not to grant awards but simply provide a basis upon which we can engage, encourage 

and enable continuous development of capital market tools and platforms to support the 

consumers role in the new Nigeria we expect to emerge. 

This, the report we have presented here should at a minimum offer a first-hand feedback or 

health check on the brokerage industry and its foray into the use of technology to redefine its 

business and open a new path to the new market that inspired Proshare 10.0.  

At the very minimum, it will serve as a guide to investor(s) in locating and making the best 

broker dealer choice when considering trading in the Nigerian Capital Market online. 

The report includes a customer survey analysis of the service, technicality, accessibility and 

responsiveness of these platforms, as well as the fees and benefits of each broker. The report 

further details comments from customers as well as our independent observations and 

recommendations for broker‟s consideration. 

With technology listed as one of the five broad areas of minimum operating standards expected 

in the operations of all Broker Dealers in the Nigerian capital market, it is expected that more 

online trading portals will still be launched considering the number of brokerage houses 

currently operating in the market. 

Do feel free to share your opinions/observations and feedback with us vide 

market@proshareng.com. Thank you. 

   

For: Proshare Editorial Board 

 

Reshu BAGGA                                               Grace ‘JARE-AJUWON 
COO                                                                       Head, Business & Markets 
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In the process of carrying out this independent research, we adopted the following 
methodologies. 
 
Survey 
 
We carried out a customer survey for 10days. The aim of this was to get direct feedback 
from customers that make use of the various platforms. Of the 15 platforms presented to 
customers, we got responses for only 7 platforms. 
 
Mystery Shopping 
 
This was done through cold calls and email enquiries to the various brokerage firms. 
Out of the 15 brokers called and mailed only 9 were reachable via the numbers and 
emails provided on their website. The result of this can be seen in the Call Response 
time of the brokers as presented under Proshare‟s Independent Review. 
 
Liaison with all the brokers 
 
In order to obtain accurate information from the various brokerage firms, we sent out 
letters and emailed the same content to the brokerage firms. Of all the brokers 
contacted, only 10 responded to our letter and email. They include Meristem, United 
Capital, Lead Securities, MorganCapital, Afrinvest, Investment One, Cordros capital, 
WSTC Financial Services, APT securities and ARM Securities. 
 
Use of Independent Tools to determine the technicality of the platforms 
 
Considering the need to assess the technicality of the various platforms especially with 
respect to security and responsiveness, we made use of independent testing tools 
inclusive of Varvy SEO tool, Responsive Test and SimilarWeb. The results of this test are 
available under Proshare‟s Independent Review above. 
 
 
 
 
 
 
 
 
 
 
 
 

Our Methodology 

https://www.proshareng.com/news/Forex/The-Nigerian-Forex-Situation-%E2%80%93-The-Rep/31959
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Conclusively, this report has enabled us see that an understanding of customers and 
their needs is essential in the development of products and services. Overall, the 
customer‟s survey favoured EasyTrade, CordrosTradeButton and Meritrade as they 
bagged the 1st, 2nd and 3rd positions, respectively. 
 
Furthermore, it is essential for brokers to understand that technology has a shelf life, 
thus upgrades are necessary and so is the introduction of value additions such as 
research materials and investor tools, in order to enhance user experience with the 
platform created. 
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ADVICE TO USERS OF THIS REPORT
You are given the limited right to print this report and to 
distribute it by any means. You can print out pages and use 
them in your private discussion groups as long as you 
acknowledge PROSHARE and you do not alter the report 
in any way. Most importantly, you should not charge for it.

Stock trading is inherently risky and you agree to assume 
complete and full responsibility for the outcomes of all 
trading decisions that you make, including but not limited 
to loss of capital. None of the stock trading calls made by 
Proshare, its analyst board, employees, contributing 
partners and companies associated with it should be 

construed as an offer to buy or sell securities, nor advice to 
do so. Proshare is not responsible for any errors, 
omissions or representations on any of the pages in this 
report. Proshare does not endorse in anyway any 
advertisers or firm(s) used as case studies in the report. 
Please verify the veracity of all information on your own 
before undertaking any alliance.

Our opinions and analyses are based on sources believed 
to be reliable and are written in good faith, but no 
representation or warranty, expressed or implied, is made 
as to their accuracy or completeness. The information in 
this report is updated from time to time. Proshare however 
excludes any warranties (whether expressed or implied), 
as to the quality, accuracy, efficacy, completeness, 
performance, fitness or any of the contents of the report, 
including (but not limited) to any comments, feedback, 
interviews, articles reproduced and advertisements 
contained in the report.

All information contained in our report or on our website 
should be independently verified with the companies 
mentioned. 

The editor and publisher are not responsible for errors or 
omissions. You should consult a qualified broker or other 
financial advisor prior to making any actual investment or 
trading decisions. You agree to not make actual stock 
trades based on comments in the report, nor on any 
techniques presented nor discussed in this report or any 
other form of information presentation. All information is 
for educational and informational use only. You agree to 
consult with a registered investment advisor, which we are 
not, prior to making any trading decision of any kind. 
Hypothetical or simulated performance results have 
certain inherent limitations. Unlike an actual performance 
record, simulated results do not represent actual trading. 
Since the trades have not been executed, the results may 
have under or over compensated for the impact. No 
representation is being made that any account will or is 
likely to achieve profits or losses similar to those shown in 
the report.

Proshare receives no compensation of any kind from any 
companies that may be mentioned in our reports or on our 
web site. Any opinions expressed are subject to change 
without notice. Owners, employees and writers may hold 
positions in the securities that are discussed in our report 
or on our web site. Any reference to a trade mentioned in 
the report or website, e-mail, publication or material is 
hypothetical and is not an actual trade. Hypothetical 
performances and results do not represent actual cost of a 
trade.

We encourage all investors to use the information in the 
report as a resource only to further their own research on 
all featured companies, stocks, sectors, markets and 
information presented in the report and on our site.

Nothing published in this report and on our site should be 
considered as investment advice. Any prediction made on 
the direction of the stock market or on the direction of 
ind ividual  stocks may prove to  be incorrect. 
Readers/Users/visitors are expected to refer to other 

investment resources to verify the accuracy of the data 
published in the report on their own. Neither Proshare nor 
its principals, agents, associates, employees or licensed 
stockbrokers, are licensed to provide investment advice 
through this publication. 

No materials in the report, either on behalf of Proshare, or 

any participant in The Analyst Network should be taken as 
investment advice directly, indirectly, implicitly, or in any 
manner whatsoever, including but not limited to trading of 
stocks on a short term or long term basis, or trading of any 
financial instruments whatsoever. Past Performance Is 
Not Indicative of Future Returns. All analyst commentary 
provided in this report is provided for information purposes 
only. This information is NOT a recommendation or 
solicitation to buy or sell any securities. Your use of this 
and all information contained in this report is governed by 
this Terms and Conditions of Use. This material is based 
upon information that we consider reliable, but we do not 
represent that it is accurate or complete, and that it should 
be relied upon, as such.

You should not rely solely on the Information in making any 
investment. Rather, you should use the Information only 
as a starting point for doing additional independent 
research in order to allow you to form your own opinion 
regarding investments. By using this report including any 
software and content contained therein, you agree that 
use of the Service is entirely at your own risk. Any 
information, opinions, advice or offers posted 

by any person or entity logged in to the Proshare website 
or any of its associated sites is to be construed as public 
conversation only. Proshare makes no warranties and 
gives no assurances regarding the truth, timeliness, 
reliability, or good faith of any material posted at Proshare.

Proshare Nigeria is the country's premier investor 
relations/education and analyst services platform 
providing a critical role in ensuring that market confidence 
& safety is enshrined in the conduct of/and market reliance 
on the information and activities of firms quoted on the 
Nigerian Stock Exchange; as a wealth creator for the 
investing public. In delivering this service, the firm works 
with and through organisations with distinct service 
competencies in stock investment analysis, investor tools 
and solutions and capital market practices; all designed to 
provide investors with a credible resource for intelligent 
decision making.

The firm takes extra steps to ensure that information 
provided by it are accurate, fact checked and validated for 
compliance with internationally acceptable standards and 
practices. While this report is checked for accuracy, we are 
not liable for any incorrect information included. We 
recommend that you make enquiries based on your own 
circumstances and, if necessary, seek professional advice 
before entering into transactions. We are always happy to 
receive your comments on how we can improve our 
services and make it more meaningful to the investing 
public. Should you be interested in contacting us for 
further discussions on how such reports can be made 
more meaningful to you or your organisation/investment 
club; kindly contact analyst@proshareng.com

 
 


