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In Nigeria’s dynamic Capital Markets sector, ensuring compliance with regulatory authorities 
is a crucial responsibility for Operators. Among the key compliance obligations is the timely 
filing of annual returns with both the Corporate Affairs Commission (CAC) and the Securities 
and Exchange Commission (SEC). Meeting these filing obligations not only helps Capital 
Market Operators (CMOs) maintain good standing but also prevents penalties and promotes 
transparency within the market.  
 
This article provides a comprehensive guide to the steps and requirements for filing annual 
returns with both the CAC and SEC, offering CMOs a practical framework to fulfil their 
regulatory obligations efficiently. 
 
WHAT/WHO ARE CAPITAL MARKET OPERATORS? 
 
Capital Market Operators are entities or individuals involved in the buying, selling, and 
management of financial securities in the Capital Market. They play a crucial role in ensuring 
the smooth operation of financial markets. In Nigeria, Capital Market Operators include a 
variety of categories, such as: 
 

• Issuing Houses: Firms that assist companies in issuing new securities to the public, 
often handling the underwriting process. 

• Fund/Portfolio Managers: Firms or individuals who manage investment portfolios 
and funds on behalf of clients. 

• Stockbrokers: Professionals who facilitate the buying and selling of securities on 
behalf of investors on the Nigerian Stock Exchange. 

• Corporate Investment Advisers: Firms or individuals who provide advice on 
investments and portfolio management. 

• Registrars: Entities that maintain records of securities holders and process transfers to 
ensure proper ownership records. 

• Trustees: An entity that manages assets on behalf of investors, ensuring the protection 
of their interests. 

• Venture Capital Manager: A professional or firm that manages funds invested in 
startups or early-stage companies. 
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• Underwriter: A financial institution that assesses and assumes the risk of issuing 
securities, facilitating their sale. 

Each of these categories play an essential role in the Nigerian Capital Market and is required 
to comply with regulatory filing requirements to ensure continued legal standing and 
operational legitimacy. 
 
1. CORPORATE AFFAIRS COMMISSION (CAC) FILING PROCESS 

The Corporate Affairs Commission (CAC) regulates the registration, incorporation, and 
governance of companies in Nigeria. Chapter 16, Section 417 of the Companies and 
Allied Matters Act (CAMA) 2020 makes filing mandatory for every registered company.  

 
Capital market operators duly registered as a corporate body under CAMA, must file 
annual returns with the CAC to remain compliant with Nigerian corporate laws. 

 
Key Requirements for CAC Filing 
To file annual returns with the CAC, Capital Market Operators must submit several key 
documents, including: 
• Audited financial statements 
• Details of persons of significant control (PSC) within the company, including 

information on shareholders with substantial influence or ownership. 
 

 
 
 

Filing Deadline 
After incorporation, a corporate body has an initial 18-month grace period before it is 
required to file its annual returns. Following this period, the filing deadline will be 
determined by the company's incorporation date, with the returns due each year on that 
same date. Failure to file by this date will result in the application of a default fee  
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Steps for Filing with the CAC 
The filing process is carried out by an accredited agent through the CAC online portal. 
Operators must: 
1. Log in as an accredited agent on the CAC portal. 
2. Select the “File Annual Returns” option and choose the year for filing. 
3. Fill out the online form with the necessary company details, including the information 

on the person(s) of significant control. 
4. Upload the required documents, including: 

• Audited financial statements for the year 
• Proof of payment of the filing fees  

5. Submit the forms and receive confirmation of filing. 
 

The entire process is completed online, ensuring a quick and efficient filing experience. 
Operators are advised to prepare and submit their documents well ahead of the deadline 
to avoid last-minute issues or penalties. 

 
2. SECURITIES AND EXCHANGE COMMISSION (SEC) FILING PROCESS 

The SEC is the regulatory authority overseeing Nigeria's capital markets, ensuring that 
market activities are conducted fairly, transparently, and in accordance with the law. 
Filing annual returns with the SEC is a crucial requirement for Capital Market Operators 
to maintain compliance with securities laws. 

 
Requirements for SEC Filing 
Capital Market Operators must submit their audited financial statements along with other 
relevant disclosures, including reports on business activities and compliance with SEC 
regulations. These documents must be certified by external auditors. 

 
Filing Deadline 
The SEC requires annual returns to be filed within three months after the end of the 
operator's financial year. Operators must ensure that they meet this deadline to avoid 
penalties and ensure their compliance status remains intact. 

 
Steps for Filing with the SEC 
The process for filing with the SEC is slightly different from the CAC, and is as follows: 
1. Submit all audited financial statements electronically to the SEC via the email address 

afs@sec.gov.ng. 
2. The financial statement must be in selectable and searchable PDF format, with a file 

size not exceeding 15MB. 
3. Compliance Warning: Non-compliance with these submission requirements will 

attract penalties as outlined in the SEC Rules and Regulations. 
 

It is important for capital market operators to follow the SEC’s submission guidelines to 
avoid penalties and ensure timely processing. 

 
3. COMMON CHALLENGES AND SOLUTIONS 

Despite the clear procedures outlined by both the CAC and SEC, capital market 
operators often face challenges during the filing process. Common issues include 
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incomplete or delayed financial statements, difficulty in understanding regulatory 
requirements, and missed filing deadlines. 

 
Challenges 
• Incomplete or Delayed Financial Statements: Operators sometimes struggle to 

prepare financial statements in time, or there may be discrepancies in the data 
provided. 

• Technical Issues: Problems with online submission portals or file formats can delay 
the filing process. 

• Regulatory Confusion: Evolving regulations can be difficult to navigate, leading to 
missteps in the filing process. 

 
Solutions 
• Early Preparation: Start the filing process well in advance of the deadline to allow for 

time to gather necessary documents and resolve any issues. 
• Seek Expert Assistance: Consult with legal or regulatory experts to ensure that filings 

meet all requirements. 
• Double-Check Submission Requirements: Before submitting, ensure that all 

documents are in the correct format and meet size limitations. For SEC filings, ensure 
that the financial statements are searchable, and the file size does not exceed 15MB. 

 
CONCLUSION 
Filing annual returns with the Corporate Affairs Commission (CAC) and the Securities 
and Exchange Commission (SEC) is a critical compliance requirement for Capital Market 
Operators in Nigeria. Therefore, CMOs are encouraged to stay ahead of the filing 
process by preparing early, seeking professional guidance, and ensuring that all 
documents are accurate and complete. Following these practical steps will help ensure 
smooth and timely filings, allowing operators to focus on their core business activities. 

 
 


