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7. 5% flat per month will be charged monthly on late repayment.

8. In the event IPPIS fails to deduct a customer’s loan and he/she fails to repay same, the Bank will charge 5% on the outstanding debit balance.

9. Any customer that decline a loan after it has been disbursed, the Bank charges will not be reversed.

10. Any customer whose salary is domiciled with the Bank will enjoy lower interest rates on loans compared to those whose loan deductions are 

      being deducted through IPPIS. 

11. Approved Loan amount will be based on the customer’s capacity and not necessarily the amount applied for.

12. Mandatory 7.5% collateralized savings on all new loans. 

13. In the event of death, retirement, resignation or termination of appointment, the bank shall recover all outstanding loan balances 

and interest from the customer’s retirement death benefit from COCOS and/or CWIS for customers that are officers of the Nigerian

Correctional Service.

4. In the event IPPIS fails to deduct a customer’s loan repayment and the customer fails to repay same, the Bank (Borstal MFB) has the liberty to

increase the amount earlier agreed to be deducted by IPPIS to cover the outstanding debit balance (amount in default).
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CHECKLIST

I.     IPPIS Number correct?

II.    Service Number correct?

III.   Account Number correct?

IV.  BVN Correct?

V.   Retirement date correct?

VI.  Signature Verified?

VII. Is Guarantor’s information correct? 

1. HEAD OF CREDIT

3. HEAD OF RISK/COMPLIANCE

4. HEAD OF OPERATIONS

5. MD/CEO

DATE

DATE

DATE

DATE

Yes

Yes

Yes

Yes

Yes

Yes

Yes

No

No

No

No

No

No

No
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I/We                                                                                                                                      of  the Nigerian 

Correctional Service hereby, authorized a direct debit to my salary with e-payroll/IPPIS being repayment 

of TERM LOAN/OVERDRAFT FACILITY granted to me/us by Borstal MFB as per the loan repayment 

schedule and all expenditure incurred in the cause of loan recovery.

Amount (N)

Amount in words

Account Number 

Service Number

IPPIS Number

Phone Number

DATE

Direct Debit Mandate
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