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CHAPTER 44

~rinn CENTRAL BAN
(CURRENCY CONVERSFON) ACT

ARRANGEM ENT OF SECTIONS

gr;(‘TIONP 6
I Power to fix conversjop d
ate
2 Power to make regulation. when currency altered.
3. Offences.

4. Short title, etc.

CHAPTER 46

CENTRAL BANK
(CURRENCY CONVERSION) ACT

An Act to provide for the conversion

.k of any existing currency in 1967 No. 5.
Nigeria by the Central Bank.

[30th December, 1967] Commence-

ment.

1. (1) Where any existing currency is altered by the Central Power to fix
Bank. the Minister of Finance and Economic Development Somerion
shall cause to be published in the Federal Gazette and in such currency
other manner as he may direct or require, notice fixing a date ™%
fin this Act hereafter referred to as “the conversion date™)
after which all currency then issued and mentioned in the
notice shall cease to be legal tender in Nigeria; but currency
which 1s of the class or classes mentioned in the notice and is
wsied, held or in circulation in Nigeria immediately before the
snversion date shall be replaced by the new currency to the
quivadent value pursuant to this Act

(ay if presented 1o the Central Bank by any person not

more than mneteen days after the conversion date, or
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period of fourteen days
of that Bank approveg 3
a special case,

(h) il thercafter within 'u-r},?éi
(but no further) the (J(?YU] "
application for conversion a: Hioaic

of subscction (1) of this section, gy

| Bank of Nigeria Acl inconsister,
cct to this subsection.

(2) In the application
provision of the Central B
therewith shall be read subj

rency not in accordance with the ultc.rctd shﬂapc and
degg)ncv:/lliifh ig held outside Nigeria by adnlx pcrso}?' shall, on
and after the conversion date, be acceptec o’r £x¢ a’n]gc with
new currency under this Act only with the approva ,Of the
Governor of the Central Bank of Nigeria gwcn_genefdlly, or
subject to such terms as he may think fit to impose, after
consultation with the Minister of Finance and Economic
Development.

2. The Minister of Finance and Economic Development,
after consultation with the Central Bank may, if he thinks fir,
make regulations generally for the purposes of this Act and
the regulations may provide for imposition of penalties in
excess of those prescribed by any other enactment authorising
penalties in subsidiary instruments.

3. (1) It shall be an offence for any person—

(a) to have in his possession in Nigeria or under his
apparent control, any note issue which, immediately
before the conversion date, was in circulation in Nigena
as legitimate currency of Nigeria (in this section
hereafter referred to as “former currency’), after the
time or extended time, as the case mav be, fixed under
this Act for its conversion in the area where the offender
at the time is, has clapsed; or

(b) by any means, to bring into or t
former currenc X
to this Act: or

(¢) byanymeans, to move
of Nigeria where
hias not been

ake out of Nigena any
Y Orany new currency issued pursuant

oreause to be moved from a part
eurrency conversion under this At
tommenced or gy the case mav he
(V;.()H)PIL'IU(I,'Z”LV I()]'l]](‘]‘ CUH'L-”C\" \\llh !n(\:“{ Qo {\r\‘thC
I'IS- L-(')nvm'.\mn |u‘n’xuzuu O lhi; or anv other enabling
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(d) by any means (o move

(¢)
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time, as the cag :
dapsed: o e may be, for -
clapsed; o1 such conversion has

8 . p Or caug
of Nigeria where (he Cause 1o be moved from a part

¢ .
conversion of I‘ormcrt Cltllngn v CX({cndcd me: 1oF
29 ’1 )S\ 3 d « , 7 Cy un cr " - XN
e heo any part of Nigeria where. the former
be, action fc Ot been converted, or as the case may
mén‘ced h'l(; IC](())Izvbert has not commenced, or if com-

> e €en co .
other enabllng ACt; or mpleted, under this or any

;:]k (?ll}]/yt gthrzr_ caqse and in circumstances calculated or
e pt Judice the economic stability or welfare of

ttg y O tender for conversion or convert or
attempt to convert any former currency.

(2) Upon conviction for an offen :
of this section— ce under sub-section (1)

(a) for a first offence under any of the foregoing provisions

(b)

3)
lawiul

(11

{f)f

of this section, the offender shall be liable 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 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

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 com-
mitted, 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.

[t shall likewise be an offence for any person without
EXCUSe—

to have in his possession or under his apparent con-
trol in Nigeria; or

10 bring nto any part of Nigeria from any other part
of Nigerna;

1968 No. 43.
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Central Bank (C
a bank called or knowp 4

1968 No. 48.

on behalf of S the

= : or KM g , {4 VA
?3012101‘: I(:?ulgﬂllbr}:l, and indlcazlmg j?al(llpggr‘?géj c(é(t:et(‘;alt?;; éli’]ﬁd
‘ viction the offender ~ribed in the eaco <€
upo'?mc(::(zn'\i;]cs (orfeiturcs as are hprc‘fé:crﬁ);;l in the cage p
g(f:]!(]:‘nccs‘undcr subsection (1) of this '
i« chareed with an offence under yp;,
here a person is charg ICCT this
seééz)n\zlnd the alitempt only 18 proved, the o’ff Cinst; Sh'd!l Upon
iction be subject to the like fqrfcnurc as : p c.’scr.lbed iy
c}?nw f the offence itself; and in respect O pcndltlcg, the
e case o, be the same as for the offence itself
fine to be imposed shall be , _ ]
be imposed may, if the coyy

e term of imprisonment t0
?ﬁi;}(}; fit in the circumstances, be reduced to one hy|f
according as the offence is a first or any subsequent attempy

(5) Notwithstanding any other enactment or rule of Jaw,
er convicted under this section 1s not a citizep

where an offend 1 ul > 0 ]
of Nigeria, the court convicting shall in addition order hjs

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 of 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, the court con-
victing shall make any order or orders necessary or expedient
for the purpose.

(7) No action or suit for the recovery of any currency notes
seized or forfeited under this Act shail be commenced. or if
commenced shall be continued, at the suit of any person
claiming to be adversely affected thereby: and orders (if any)
made for restitution shall be deemed never to have had effect.

(8) The burden of proof that the person accused did not
have or bring in former currency, or notes of the kind referred
to in subsection (3) of this section. or act in a manner
prejudicial to the economic stability or welfure of Nigeria shal
lic upon the person accused: and in relation to any offence
chzlu'ygd, the question of actual residence of the accused shall
not arise.
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4, (1) This Act may be Cited ag
] - & o “‘) lhc (‘ ] 7 b = )
Conversion) Act and shall he o anoral Bank (Currency Short it
pank of Nigeria Act, % One with the Central “*
[ i Cap. 47.
(2) In this Act p
«the Central Bank™ meang the ¢
established under the Ccmrulcﬁc;r}lr(dl R
“he conversion date” has th

nk of Nigeria
s of Nigeria Act;
Caning assigned in secti :
oty or Yot ) . Insection 1(1)
comn; and note issuc an
~person’’, for the avoidance of doyh

; t, includes «
persons, corporate or unincorpor: es any body of

Orate.

-
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SUBSIDIARY LEGISLATION

List of Subsidiary Legislation

I. Currency Conversion (Substituted Date) Notice 3 1’6%
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