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CHAPTER 151

FOREIGN CURRENCY (DOMICILIARY
ACCOUNTS) ACT.

ARRANGEMENT OF SECTIONS

SECTION
1. Operation of foreign domiciliary accounts, etc

2. The domiciliary foreign account
3. Deposit and withdrawal from account;
4. Importation, exportation, etc, of foreign currency.
5. Control and supervision by the Central Bank of Nigeria.
6. Offences and penalties.
7. Modification of existing legislation.
8. Interpretation.
9. Short title.
SCHEDULE

CHAPTER 151

FOREIGN CURRENCY (DOMICILIARY
ACCOUNTS) ACT

An Act to authorize citizens of Nigeria, persons resident in
Nigeria, corporate bodies in Nigeria, diplomats, foreign
diplomatic missions and international organizations to
import foreign currency and deposit same in 2
designated local bank account maintained 1n an

approved foreign currency.

Qperation af

¢ contrary contained N i
angé /‘\.Ct, the domiciliary

ac‘:umnﬁ, elc.

o th

! (1} N . . | |
Notwithstanding anything t nt
" Judi Bills of Exch

any ok . » : )
Other enactment, including the
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: veri Exchange Control Act and ¢,

k of Nigeria Act, the and
Cen;ml Bagon(:rol (inti-Sabotage) Act, as from the: coming int
ﬁﬁ:ﬁ? fhis Act. it shall be lawful for the persons specified iy,
subsectidn (2) o,f this section to open,.mamtam dnq Operate
domiciliary accounts designated in foreign CUITency In any of

the following banks, that is to say-

(a) First Bank of Nigeria le}te-d, .

(b) Union Bank of Nigeria Ll.ml_ted,.

(c) United Bank for Africa lelted,- o

(d) International Bank for West Africa Limited;

(e) Nigeria Arab Bank Limlt.edé

(f) Allied Bank of Nigeria L1m1t.ed;.

(2) Savannah Bank of Nigeria meted;

(h) National Bank of Nigeria Limited;

(i) African Continental Bank Limited;

(j) Bank of the North Limited,;

(k) New Nigeria Bank Limited;

(1) Habit Bank Nigeria Limited;

(m) Society General Nigeria Limited;

(n) Progress Bank Nigeria Limited;

(0) Commercial Credit Lyonnais Nigeria Limited:

(p) Bank of Credit and Commerce International

(Nigeria) Limited;  and

() such other commercial or merchant banks as the

President may, from time to time, in an Order published
in the Federal Gazette, appoint.

(2) The persons referred to in subsection (1) of this

scction authorized to open, maintain and operate domiciliary
foreign currency accounts are ag follows-

(a) citizens of Nigeria;
(b) aliens resident in Nigeria;
(c) bodies, corporate and uninco

rporated. rcgistcred
under the relevant laws operatiy

. ¢ in Nigeria;
(d) forcign diplomats, diplomatic and consular missions
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and international Organizations; anq

b e,

designate in an Or:ged For.c S may, fro’m t;:lnrgd:l de_r-m-

(3) The forei . Pul?llst_)ed in the Federa] G e

- ¢ forelgn currencies in which an —

opened’ malntalanl and operated are ag foll soeount may be

(a) the United States do]]ar- o

(b) the British pound sterlir;g'

(c) the French franc; ’

(d) the Deutsche mark;

(e) the Swiss franc; and

(f)such other foreign currency as the Presi
: : siden
Commander-in-Chief-of-the-Armed Forces may, frortr;

time to time, by order published in th
prescribe. ¢ Federal Gazette,

(4) No currency which is not designated as an
internationally convertible currency shall be accepted for the
purpose of any transaction relative to this Act; but other
internationally convertible foreign currencies not designated in
subsection (3) of this section shall be accepted by the bank and
converted at the prevailing exchange rate of the currency in
which the account is maintained and credited to such account.

(5) Subject to the provisions of section 4(1) of this Act,
2 person making an application to open an account under this
Act shall not be requirzd and if required shall not be obliged to
disclose the source of moneys sought to be deposited in such

account.

n one account under

(6) A person may open more tha . )
foreign currencies

his Act designated in the same or different
ad at the same or different banks.

. yses of this Act
(7) No money imported for the purposes ©
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Foreign Currency

/

re or forfeiture of suffer any form of

; ‘ seizu .
shall be liable to s ment of the Federation or of a State,

expropriation by the Govern

The 2. (1) Every application for the opening of a domiciliary

domiclary fioreign currency account (hereafter in this Act referred to as an

secount account") shall be made in Form FCA 1, as specified in part A
of the Schedule to this Act.

(2) Every account shall be opened with and have therein
at all times a sum not less than the equivalent of one hundred
naira designated in foreign currency.

(3) The bank shall pay to the credit of an account

interest at a rate to be prescribed and published by the Central
Bank of Nigeria from time to time.

(4) The Centr.al Bank of Nigeria may authorise the
banks specified in section 1(1) of this Act to transact banking

business with any foreign currency deposited with such banks
pursuant to this Act.

oy 3.(1) On opening an account, the bank shall issue the

from scoou. dEPOSItor with a passbook as in Form FCA 3 in Part B of the

Schedule to this Act and all X ,
transact ; i
shall be reflected in such passbook 10ns relative to that accoull

(2) Any application for the deposit of money into an

account shall be made on Formg F , c
of the Schedule to this Act. CA 2A and FCA 2B in Part~

3) Any pers : ”
‘ ( ) ADy person who wishes to withdraw the paird
equivalent of the foreign currency S 1 1 ‘~redit of his
account shall sell the said foreign Currency&loo[ tt wcbentrll Bank
[ ) f 1 > " L4 > : (4 1 4 1 A le , “ ¥
of Nigeria at the prevailing exchange rate and the holding P

=l

shall, after deducting its service charges in naira, transter the
D aira, [ e

Scanne d with CamScanner



[CAP. 151

Foreign Currency (Domiciliary Accounts) Act

2415

——————

balance of the foreign currency to the Central Bank of Nigeria.

(4) A depositor who wishes to withdraw any foreign
currency from an account affected by this Act shall complete
Form FCA 4 in Part D of the Schedule to this Act and shall not
be required to give prior notice to the Bank for the withdrawal.

(5) All transactions relative to an account shall be
conducted in person by the depositor.

(6) Withdrawal from an account shall only be made
from the branch of the bank in which the account is maintained.

(7) A depositor shall forthwith report the loss or
destruction of his passbook to the bank by which it was issued.

(8) No transaction relative to an account shall be made
and no foreign currency withdrawn from an account shall be
disposed of outside the banking system or in any wise

howsoever in contravention of this Act.

(9) Interest shall be credited to an account twice in
“very year, first in March and then in September.

Imporation,

o 4.(1) Any person who wishe
_Posit therein any foreign currency import X
"ink drafts, mail or telegraphic transfers, shall present to fhe
bank as evidence of such importation, a declaration made at the
e ang point of importation on Nigeria Exclvl’ange Cogfir(zil
nf,ljr’[ms K (popularly known as the "Yellow Form )l;zzisezllj::altilsn
ah:xiM Part E of the Schedule to this Act; but SuC

 "ldisclose the source of the money-

Fy . oreign currency
(2) A = wiching to export any foreig

b l * T § (_) UXI .
;. 1y person wishing exportation complete

','H‘”
Cofng: g . = o
Yigeria shall at the port and time of
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Control and
supervision by
the Central
Bank of
Nigeria.

Offences and
penalties.

the Nigeria Exchange Control Form J as specified in Part F of
| Schedule to this Act.

the (3) Exporters of goods, other .than exporters. of

petroleum and petroleum products, may retain and deposit in an

account foreign currency equivalent to 10 per cent of the

proceeds of the export concerned.

5.(1) The Central Bank of Nigeria shall in the normal

course of its duties control and supervise the general operations
of the provisions of this Act.

(2) Every bank concerned with the operation of
domiciliary foreign accounts shall at the end of each month
complete and submit a report to the Central Bank of Nigeria as

i/il 1:orms FCA 5 and FCA 6 in Part G of the Schedule to this
ct.

X .(3) For the avpidance of doubt, the report referred to 10
subsection (2) of this section shall relate generally to the

transactions under this Act and not to the identity of depositors-

6. (1) Any person who-

at%)clt):cﬁ)g a depositor, withdraws from an accou
y this Act any foreign currency and sells such

currency to an un : ;
. authonz - . Or
outside Nigeria, ed dealer whether in Niger?

(b) with an intent to g

- . Alters OF
defaces any passbook efraud, for ges, mutilates, alters

(c) being a bank, ¢q maimained pursuant to this A ct'ign
ot maintain’e ¢ nverts the proceeds of any fOf‘el;i[
VZ?S not intended: or N such bank to a use for whi¢

( SN . e ak
not)eb(:l:,i;)(:; ‘I:;:z‘:z" Negotiates any draft, forel#” t:“(‘l"t
banking system, Strument otherwise than o=
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shall be guilty of an offence under this Act,

(2) A person convicted of an offence under this Act
shall be liable-
(a) in the case of an individual, to imprisonment for a

term not exceeding five years;
(b) in the case of a customs officer or a bank official, to

imprisonment for a term not exceeding ten years;

(c) in the case of a body corporate, to a fine ten times
the amount involved, and in addition, the foreign
currency, the subject matter of the charge, shall be
forfeited to the Federal Military Government.

(3) Where an offence under this Act has been
committed by a body corporate, every person who at the
time of the commission of the offense was a proprietor,
director, manager, secretary or other similar officer of
the body corporate or was purporting to act in such
capacity shall be deemed to be guilty of that offence
unless he proves that the offence was committed without
his consent or connivance and that he had exercised all
Such diligence as he ought to have exercised having
fegard 1o the nature of his functions in that capacity.

(j“ An offence under this Act shall be triable by th‘(:
Mdunal set up under the Exchange Control (Anti-
“botage) Acr.

V) Accordingly, for the purposes of the trial of an
'\‘ I [ L . . .
;i“n;dﬂ under this Act, the provisions of sections 4‘ t;)
. "Uthe Exchange Control (Anti-Sabotage) Act (whic

nl " 1S
f&iie 0 procedure at trials) shall be read as one with this
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Modificaion 7. (1) The relevant provisizni of-
el (a) the Bills of Exchange AC

(b) the Central Bank of ]\llipgxeria Act;
t.
o) the Exchange Contro ct; | |
((d)) the Exchange Control (Antl-Sabotage) Act, |
shall be read with such modifications as to bring them
into conformity with the provisions of this Act.

(2) If any other law, including the laws specified in
subsection (1) of this section, are inconsistent with this Act, the

provisions of this Act shall prevail and that other law shall, to
the extent of such inconsistency, be void.

(3) For the avoidance of doubt, nothing in this Act shall

gffect thg operation of any law restricting or regulating the
importation or exportation of the naira.

Interpretation

8. In this Act, unless the context otherwise requires-

"authorised dealer" has th : .
© same me change
Control Act: and aning as in the Ex

"unauthori " d
accordingly: orised dealer" shall be constru€

"Account” means domicili
"t omiciliary forei t o ened
{%axlrlllt(e:u;ed and operated under thi}; Act i
a : )
sy as the meaning assigned thereto b . a1 of the
anking Act CAP 28 0 by section
"foreign currency" means

. or
pursuant to section 1(3) of thiznxcf urrency specified undef

Shon utle 9. Th]s Act m .
4 Ts ay be cj : c
(Domiciliary Accounts) A?,ct ¢ Cited as the Foreign Curren®
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SCHEDULE

PR A Section 2(1)
APPLICATION FORM FOR OPENING FOREIGN
CURRENCY
ACCOUNT

i Al od » * o .
(for Nigerians, resident foreign nationals, diplomats, diplomatic
missions, international organizations and Nigerian registered

companies, efc.)

Name of Bank........ccoouuuuun...... Branch........................
I. Full name of Applicant...........c.ccovvverievemeennnne..
2. Nigerian Address:
(1) Home AdAress.....c.cooecieimnurmimsunrarnsesuaiaiasnsss
(ii) Postal (if different from above).........cccccceuuveeve. ﬁ';
................................................................... |
(ii1) OFFICE AAIESS.vvvverereeermrrressssrerssssiseserscnn il
3. OVErseas AdAIEss......ocoeurvevereeresursnssmsensusassasenes
(1) HOMIC.cereeeeeeereeeeseencneseesssnnsanssssenssnens |

............................

(ii) Postal Address (if different from above)
% Class or Owner of Account:

| Nigerian

| Non-Nigerian

'y b1 5 : s :

!/ Nigerian Registered Corporate Organisation
CNAIONALIEY......csesesesereaeneisanenesaneses st

( /Date Of ISSUE...crrvereessess

*Passport Number/Country of Issue

ver
-------

......................
............

.....

,J'“"’“Danon ................................................. jsations)
Business Interests (in case of business organisa

‘ Peof Account being requested.
(o VIngs Account

| ;‘T,M Deposit Account

" What currency would 'y

ot your account t0 be

ou wid
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maintained?

[] Pound Sterling
[] U.S. Dollar

[] Others

11. Name and Address of Applicant's bankers for reference:

...............
-----------------------------------------------

---------------
-----------------------------------------------

For official use Account Number allocated

0 Referee's letter from applicant's banker

[ Management Approval to open account
1l Management Authority to Issue
[ Passbook

[ Certificate/Passbook (Fixed Deposit)

0 Passport photographs 2)

(] Signature Card

[] Verification of sy
Accountant

[ Approval and Counter-sj gnature by Branch Manager.

PA
R Section 3(1)
FOREIC 3
FOREIGN CURRENCY A — FCA
FORMAT OF p G
ACCOUNT ASSBOOK FOR SAVIN

.................
.....

.......
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DATE | PARTICULAR | DPOSIT/I WITH -
. MOUNT
NTERE: BALANC, ;
REST | DRAWAL | DEPOSITED, £ | CASHIER’S
WITHDRAWN INITIALS
IN WORDS

BALANCE BROUGHT FORWARD
"BALANCE CARRIED FORWORD

* State whether deposit is in one or more of the following modes-bank
notes, travelers cheques, drafts, mail/telegraphic transfer.

Savings Account Regulations

Loss of Passbook
1. In the event of a passbook being lost, the Bank must be

notified immediately.

A. duplicate passbook will only be issued against an indemnity
satisfactory to the Bank, and the Bank reserves the right to delay
the issuance of a duplicate passbook until the expiration of three
months from the date of notification of loss.

A charge is made for a duplicate Passbook

Interest. _
2. The rate of interest is as provided in section 2(3) of the Act

by Centra] Bank of Nigerian and can be obtained at the Account
holder's Bank.

Interest will be added to the account twice a year or on the

dceoynt being closed. .
A i wi
Depositors are requested to lodge their passbooks

in order
Bank on the last day of March and September eelllch gzslr( ];n?j -
"t they may be compared with the Books of the

II’” o .
“Test due entered therein.
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” | |
D;p%shtes depositor should hand to the gashler, who is the only
per'son authorised to accept deposits, the passbook and
completed deposit form with the amount (?f lodgment; the bqok
will thereafter be returned to the depositor with the relative
amount entered.

4. Banknotes and travelers cheques will be accepted at sight.
Drafts and mail or telegraphic transfers may be accepted for

deposit to Savings Account, if arrangements have been made
previously.

. Withdrawals
S.Wlthdrawgls can be made only at the branch at which the
account 18 maintained; the withdrawal form must be completed

agdhsigned by the account holder on each occasion there is a
withdrawal. The withdrawal form shall be handed in personally
with the passbook to the cashier. The

Bank will enter in the
passbook the amount withdy
awn '
holder. No prior exch and return it to the account

- ange control a 1i ired for
withdrawal and th pproval is require
demand. € Bank shal honour the withdrawal on
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PART C Section 3(2)
FCA 24
FOREIGN CURRENCY ACCOUNT
DEPOSIT FORM (70 be completed in duplicate)
(Bank Notes and Traveler's Cheques only)
|. Name of Bank.................... Date............. 19.......
2. Branch......sseceeeeeesvsonsrnsessens
3. Account NO....ccoeevveninierneannns
4. In what currency is your account maintained
[1 Pounds Sterling
[ US Dollar
[] Others
5. Type of Account
[] Savings
[1 Fixed Deposit
6. [] Analysis of Deposits
- Official use only
Foreign Bank Traveller’s Exchange | Foreign
currency notes and | cheques | 7% Currency
coiu equivalent
fzn‘;.:_i:,;rling
US Dollars
Dewtsehe Mark
i French frang:
Wik Frape:
thers tupecify) | I TOtal
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Total amount deposited in WOLAS (oeveereeneemeereeennnenn, )
7. Form TM No.......... s
8. Date of last arrival in NIgeT1a....coooirviiiniiniin,

Paid i DY covreeeeeeriieniesensannsen s
For the aCCOUNE OFf.....ceivveeereeeeerininnmmmnnnceeaeaaans

--------------------------------------------

--------------------------------------------

ACCOUNE NN O iiirieeeieeeeeeeeeeeeeesessncncesssssncssenseses

PART C Section 3(2)
FCA 2B
FOREIGN CURRENCY ACCOUNT
DEPOSIT FORM. - (to be completed in duplicate)
(drafis, mail/telegraphic transfer)

1.Name of Bank
2.Branch

..............
--------------
-----------------
ooooooooo

---------
ooooooooooooooooooooooooooooooooooooo

[1 Savings
[] Fixed Dep()Sit

5.In what currency is
your oL
(] Sterling account maintained
[1 US Dollar
[] Others

6. Analysis of Deposits
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/
/
FOR OFFICIAL USE
ONLY
Country drawer | Draft | Amount Exchange | Foreign
of issue no Rate Currency
Equivalent
- Total
Total Amount deposited in Words (.........co..ovvvuennee.... )
Paid N DY eersenersssessosensemcmsersensnssssssniassesssenss
For the account Of ...,
PART D Section 3(4)
FCA 4

FOREIGN CURRENCY ACCOUNT WITHDRAWAL FORM

BIANCK. .. v eeeeeeeeeeeernrenereenenesaesstesnsasnassesnscans
(Withdrawal to be effected by Account Holder only)

1.Name of Account HOIAer .....ovvrveeereiiiiiiiiiiinneeeeeen

2 ACCOUNE NO.uuneeeeeeneeeeerrrreeeeeeeesssassnnsnsssssssenass

3Name of BEnefiCiary.......cooeeeeeesesessesnanesnsensacanes
(if different from 1 above)

4.Category of Account (tick appropriate box)
(] Savings
(] Fixed Deposit
5.In what currency is your account maintained?
(] Sterling
(] US Dollar
.1l Others r
"In what currency is withdrawal being made?
[] Sterling
[ US Dollar
(] Others
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7 Mode of Withdrawal

] Bank Notes
(] Travellers' Cheques
]

[ Drafts ‘
[] Mail/Telegraphic Transfer

3. Amount to be withdrawn

10 FLGULES. ovrrvvrerssssemssssssssssssmsssssssssssssssssees
[D) WOTAS. v venvrseesessmsnnsesssnsasnessansnsanssnsnscas
NAME...vveeeeeeeerrreeveresessnnes NAME..oveerniraemeeieenrnnenns
StAtUS. .eeeereererrrrrrrrrnnnennns StatUS..ccuveerneeernrnannenns
Signature........co.cceeevevenenns Signature.........ccccoeueeens
PARTE Section 4(1)

ARRIVAL. - (To be completed in Duplicate)

K
™
NIGERIA EXCHANGE CONTROL FORM TM

Declaration
of Import of For eign Currency, Precious Stones.

Jewellery, and ;
W —
[ —— /

Nationality
Number of accompanying

Passport Numbe ship................

Country of Departu&; """" I)l‘(.)bable duration of
Visit

Dal¢ of e.nlry into Nigerig
Address i Nigcriu e BT

o Nigerjg,
Purpose of Visiting

.
'''''''''

ot

Nigeria,

Scanne d with CamScanner
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[ am n_Q_anallgesu.iefn.t in Nigeria and declare that I have the
temporarily visiting Nigeria* following in my possession
at the time of my entry into
Nigeria

* Delete s appropriate

{PRIVATE } Bank Traveller's | Others Total
notes and cheques
coins

Foreign Currency:-
Sterling

US Dollars

Deutsche marks

French francs

Swiss francs

Others (please specify)

Nigerian currency

{PRIVATE }Precious stones, jewellery,
Worksof An

PRIVATE ISignature of traveller Signature and stamp
o dage of Customs official
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Notes:

There is no restriction on the importation of forejgy
into Nigeria.

me.‘;f;lﬁ)}i travelliig together may complete one form,

Visitors to Nigeria who wishes to take back any part 9f

the foreign currency, etc. declared above shoulfi retain

the duplicate copy of this Form, .and surrenfier 1t to the

proper Customs official at the time of their departure

from Nigeria.

Visitors and returning residents are advised to sell/lodge

their foreign currency to either authorised dealers or

authorized buyers or foreign currency account. Sale of

foreign currency to or purchase of foreign currency from

unauthorised buyer or seller is an offence under the laws

of Nigeria.

Passengers who have nothing to declare are requested to

fill the form and to insert "Nil" in all appropriate

columns.

Travellers are warned that false declaration is an offence

punishable under the laws of Nigeria.

N.B: (a) Visitors and Residents of Nigeria are advised to

keep the duplicate copy of thig form for the purpose of

e¢xchan
currenc

ging their currency or lodgment into their foreign
Yy account.
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CERTIFICATE OF EXCHANGE/DEPOSIT OF
FOREIGN CURRENCY
pate of Snciange Deposit into foreign Confirmation b
£ clmrfgf or currency accounts authorised |
peposil dealer/buyer
(stamp and
signature)
Foreign Naira Foreign Sterling Dollar
currency equiv. currency equiv.
imported

"RE-EXCHANGE OF NIGERIAN CURRRENCY INTO

FOREIGN CURRENCY
Date of Amount in figures Stamps and sign of | Signature of Traveller
re-exchange authorised dealer
Nigerian Foreign
currency currency
equivalent
Noles 1. - Visitors K

(a) All foreign currency exchange must be'hdorsed by
e dealer in the column provided.
, (h) The endorsed certificate must be surrendered 0
“uloms authorities at the point of Departure from ngerlra.

(¢) Unused declared foreign currency cafl b'e 1tal\end0‘;§;
Mile unused Nigerian currency will (?Qly be re-exc 1a1t1§§rised
’ Presentation of the endorsed certificate by an au

ik ey
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- iperi bliged to either-
Residents (of Nigeria) ar¢ 0 .
?;,)st,igﬁznsgg the full amount of imported foreign
surrency with Authorised BuyerS/Dea!erS; or .
¢ (b) lodge the full amount of 1mp0{’ted foreign Currency
in their Foreign Currency Account with their bankers.

PARTF
Section 4(2)

J
TE No

NIGERIA EXCHANGE CONTROL FORM TE

Declaration of Export of Foreign Currency, Precious Stones,
Jewellery, and Works of Art (including Antiquities) from

DEPARTURE

Nigeria.
Name of Traveller Number of accompanying
persons and retationship
Nationality
Passport Number
Country of [ssue Probable duration of exit
Address Overseas

Date of exit from Nigeria

Purpose of travelling out of Nigeria

Source of Fund:

Exchange Control Approval
Foreign Currency Account
External Sources/mportation

Fam normally resident in Nigeria

. TR and | declare that | have the
‘emporarily visiting Nigeria

following in my possession al
the time of exit from Nigertd

Scanned with CamScanner



PART F Continued
J
TE No.
*Delele as appropriate (Write in figures)

Bank notes Traveller's | Other Total
and coins Cheques

Forcign Currency

sterling

US Dollars

Deutsche marks

Italian Lira

French francs

C.F.A. francs

Swiss francs

Others (plese specify)

Nigerian Currency

Precious Stones, Jewellery, Works of Art, etc. | Value

Stgnature of traveller and date Signature and stamp

of Customs Official

—

Vote: -

I A family travelling together may complete one form.

2. Passengers who have nothing to declare are requested to
“omplete the Form and to insert "Nil" in all appropriate
COlumng

Passengers are warned that false declaration is ap
Tence punishable under the laws of Nigeria.
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FOREIGN CURRENCY (DOMICILIARY
ACCOUNTS) ACT

CHAPTER 151

SUBSIDIARY LEGISLATION

No Subsidiary Legisiation.



