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CHAPTER 46

CENTRAL BANK
(CURRENCY CONVERSION) ACT

ARRANGEMENT OF SECTIONS

SECTION
1 Power to Fix Conversion Date when Currency Altered

2 Power to Make Regulations
3 Offences
4 Short Title, etc.

CHAPTER 46

CENTRAL BANK
(CURRENCY CONVERSION) ACT

An Act to provide for the conversion of an

rovide | y existing
currency in Nigeria by the Central Bank.

Commenceme

[30th December, 1967] =

1'(1) Where an LA power to fix
Cent Y existing currency is a O ersion
ral Bank, the Minister 4 ltered by the e

of Finance and Economic yreny

Developm
-lopment shal] cayge ublished in the Federal Gazette <

tobe p

Scanned with CamScanner



oo (2) In the application of su

of Nigeria Act inconsistent
therewith shall be read subject to this subsection,

3) Currency not in accordance with the altered shape

and design which is held outside Nigeria by any person shall, on
n date, be accepted for exchange with

DEW currency under this Act only with the approval of the
Governor of the Central Bank of Nigeria given generally, or
subject to such terms as he may think fit to impose, after

consultation with the Minister of Finance and Economic
Development,

il 2. The Minister of Finance and Economic Development,
s after consultation with the Central Bank may, if he thinks fit,
make regulations generally for the purposes of this Act and the
fegulations may provide for imposition of penalties in excess of

those Prescribed by any other enactment authorizing penalties in
Subsidiary instruments,
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3. (1) It shall be an offence for any person-

sion in Nigeria or under his

(a) to have In his posses . na o !
apparent control, any note 1Ssuc which, immediately

before the conversion date, was in circulation in
Nigeria as legitimate currency of Nigeria (in this
section hereafter referred to as "former currency"),
after the time or extended time, as the case may be,
fixed under this Act for its conversion in the area
where the offender at the time is, has elapsed; or

(b)by any means, to bring into or take out of Nigeria any

former currency or any new currency issued pursuant to
this Act; or

(c) by any means, to move or cause to be moved from a

part of Nigeria where currency conversion under this Act

has not been commenced or as the case may be

f:ompleted,. any former currency, with intent to procurc;

:;s conversmn'pur.suant to this or any other enabling Act

theacgzzt rgg Nl;gena where the time or extended time, as
Y be, for such conversion has elapsed; or

Offences,

1968 No, 4§
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former currency.

(2) Upon conviction for an offence under sub-section (1)
of this section-

(a) for a first offence under any of the foregoing
provisions of this section, the offender shall be liable to a

sisNo 8 fine of not less than the amount in respect of which the
offence is committed, and to imprisonment for a term of
not less than three years, and in addition, any former
currency whether or not intended for conversion and in
possession of the offender or under his control, shall be
forfeited; and

(b) for a second or any subsequent offence the offender
shall be liable upon conviction to a fine of not less than
the amount in respect of which the offence is committed,
and to imprisonment for a term of not less than five
years or more than seven years, and in addition, any
former currency whether or not intended for conversion
and in possession of the offender or under his control

shall be forfeited.

(3) It shall likewise be an offence for any person without
lawful excuse-

(a) to have in his possession or under his apparent
control in Nigeria; or

(b)to bring into any part of Nigeria from any other part
of Nigeria; note issued by or on behalf of a bank called
or known as the Bank of Biafra, and indicating an
apparent face value; and upon conviction the offender
shall be subject to the like penalties and forfeitures as are
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1 the case of offences under subsection (1) of

prescribed !
this section.

(4) Where a person is charged with an offence under this
section and the attempt only 1S proveq, the offe;nder sha.ll
upon conviction be subject to the !1ke forfe@ure as is
prescribed in the case of the offence itself; and in respect
of penalties, the fine to be imposed shall be the same as
for the offence itself, but the term of imprisonment to be
imposed may, if the court thinks fit in the circumstances,
be reduced to one half according as the offence is a first
or any subsequent attempt.

(5) Notwithstanding any other enactment or rule of law,
where an offender convicted under this section is not a
citizen of Nigeria, the court convicting shall in addition
order his deportation from Nigeria after service of the
term of imprisonment imposed and payment of the fine.

(6) Where subsection (5) of this section has effect, the
court convicting shall, in addition, direct the forfeiture to
the Federal Republic of Nigeria or all property, movable
and immovable, in Nigeria of the person convicted,
subject however to equities (if any) affecting the same;
and to give effect to a forfeiture under this subsection: e

the court convicting shall make any order or orders
necessary or expedient for the purpose.
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residence of the accused shall not arise,

4. 1) This Act may be cited as the Central Bank

(Currency Conversion) Act and shall be read as one with the
Central Bank of Nigeria Act.

Short title, etc

= (2) In this Act-

"Central Bank" means the Central Bank of Nigeria

established under the Central Bank of Nigeria Act;
"the conversion date"

section 1(1);

"currency" or "currency of Nigeria"
and coin; and

"person", for the avoidance of doubt, includes any body
of persons, corporate or unincorporated.

has the meaning assigned in

includes note 1ssue
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