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ASSET MANAGEMENT CORPORATION OF NIGERIA ACT, 2010.

EXPLANATORY MEMORANDUM

This Act seeks to establish the Asset Management Corporation of Nigeria for
the purpose of efficiently resolving the non-performing loan assets of banks in
Nigeria.
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ASSET MANAGE[\lENT CORPORATION OF NIGERIA ACT, 2010.

ABil1
For

An Act to establish the Asset Management Corporation of Nigeria for the purpose
of efficiently resolving the nun-performing loan assets of banks in Nigeria; and
for related Matters.

ENACTED by the National Assembly of the Federal Republic of Nigeria:

PART I- ESTABLISHMENT, ETC. UF THE ASSET MANAGEMENT
CORPORATION OF NIGEIUA

1. (I ) There is established the Asset Management Corporation of Nigeria (in
this Act referred to as "the Corporation").

Esrahlishment of the
Corporal Ion

(2) The Corporation:
(a) shall be a body corporate with a common seal, perpetual

succession; and
(b) may sue and be sued ill its c rporate name.

(3) Subject to the limitations contained in this Act, the Corporation may
acquire, hold and dispose of movable and immovable property for the
purpose of its functions and objects.

(4 );xcept as otherwis provided in this Act, the. Corporation shall be
independent in the discharge of its functions.

2. (1) The authorised capital of the Corporation shall be 10 billion Naira, Authorised capual.

which shall be fully subscribed to by the Federal Government and
held in trust by the Central Bank of Nigeria and the Ministry of
Finance incorporated in equal proportion of fifty percent each.

(2)The authorised capital of the: Corporation may be increased by such
amount as the Board may, from time to time, determine, with the
concurrence of the B ard of the Central Bank of Nigeria and the
approval of the President and shall, when so increased. be subscribed
to by the Federal iovernment and such other subscribers as may be
approved by the President on tile recommendation 01 the Central Bank
of Nigeria and Ministry ofFinance

(3) The authorised <.: api ta! o f the Corporation shed 1 be su bject to
registration and stamp duties.



The Corporation shalt have its Head Office in Ahuja and may open
branches in any Pdt t (.11Nigeria and appoint agents and correspondents as
may be approved by the Board.

4. The objects uf the Corporation shall be to .

(a) assist eligible financial institutions to efficiently dispose of eiigible
bank assets in accordance with the provisions of this Act;

(b) efficiently manage and dispose of eligible bank assets acquired by
the Corporation in accordance with the provisions of this Act: and

(e) obtain the best achievable financial returns on eligible bank assets
or other assets acquired by it in pursuance of the provisions of this
Act having r ~8ard to

(i) the need to protect or otherwise enhance the long-term
economic value of those assets.

(ii) the cost of acquiring and dealing with those assets,

(iii) the Corporation's cost of capital and other 515,

(iv) any guidelines or directions issued by the Central Bank of
Nigeria in pursuance of the provisions of this Act; and

(v) any other factor which the Corporation considers relevant to
the achievement of its objects.

5. The functions of the Corporation shall be to

(a) acquire eligible bank assets from eligible financial institutions in
accordance with the provisions of this Act;

(b) purchase or otherwise invest in eligible equities on such terms and
conditions as the Corporation, with the approval of the Board of
the Central Bank of Nigeria, may deem fit;

(c) hold. manage. rea! ise and dispose of eligible bank assets
(includlI1g the collection of interest, principal and capital due and
the taking over or collateral securing such assets) in accordance
with the provisions of this Act;
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(d) pay l:OUPOIlS (Ill, and redeem at maturity, bonds and debt securities
issued by the Corporation as consideratior for the acquisition of
eligible bank assets in accordance with the provisions of this AL:t:

(e) perform such other functions, directly related to the management
or the realisation of eligible bank assets that [he Corporation has
acquired, including managing and disposing assets acquired with
the proceeds derived by the Corporation from managing or
disposing of eligible bank assets acquired by it;

(D take all steps necessary or expedient to protect enhance or realise
the value of the eligible bank assets that the Corporation has
acquired, including:

(i) the disposal of eligible bank assets or portfolios of eligible
bank assets in the market at the best achievable price,

(ii) the securitization or refinancing of portfolios of eligible
bank ass ers, and

(iii) holding. realising and disposing of collateral secunng
eligible bank assets; and

(g) perform such other activities and carry out such other functions
which in the opinion of the Board are necessary, incidental or
conduci ve to the attainment of the objects 0 f the Corporation.

6. (J) The Corporation shall have powers to:

(a) issue bonds or other debt instruments as consideration for the
acquisition of eligible bank assets;

(b) maintain a portfolio of diverse assets including equities, fixed
income LOlH.1saud real estate;

(c) provide equity capital on such terms and conditions as the
Corporation may deem fit;

(d) borrow or raise money, with or without the guarantee of the
Central Bank of Nigeria (including mone v in a currency other'-" . ,-.J ,

than the Nai:ci) \. r secure the payment of money in any mann r.
including issui ilg debentures, debenture stocks. bonds, obligations
and debt securit ies of any kind. and charge and secure any
instrument ')u issued by trust deed 01 therwise on the
ulldertdklllg i ,1' till: C Iporation or on :1I1yparticular property and
rights, presen: N future. of the Corporation or in any other

Powers of the
Corporal iOll



manner.

(e) initiate or participate ir'. any enforcement, restructuring. re-
organisation, programme of arrangen.ent r Other compromise;

(1) enter into contract options and other derivati ve financial
instruments (including in currencies other than the Naira) for
purposes which include :

(i) eliminating or reducing the risk of loss ansing from
changes in interest rates, currency exchange rates or
other factors of similar nature,

(i i) eliminating or reducing the costs of raising funds or
borrowing or the cost of other transactions carried out in
the ordinary course of business, or

(iii) increasing return on investment;

(g) guarantee, with Or without security, the indebtedness and
performance ()r obligations of other entities (provided that the
Corporation receives valuable and commensurate consideration
for, or direct or indirect advantage from, the giving of the
guarantee);

(h) draw. accept and negotiate negotiable instruments;

(i) accept any security, guarantee, indemnity or surety;

U) enter into contracts of insurance with respect to any of its activities
and property;

(k) enforce any security, guarantee or indemnity;

(I) compromise any claim or forgive or forebear any debt or other
obligation owed to the Corporation in respect of a specified class
of eligible bank assets:

(111) open and maintain bank accounts, including accounts in
currencies other than the Naira, and carry out necessary banking
transactions:

(n) form or acquire a whollv c wned sul sidiary or form or acquire an
interest in a holding company for the purpose of performing any
ofus functions:



(0) give security for any debt, obligation or iiabihty of any company
referred to ill p~lr,graph (n);

(p) enter into .:1 partnership or J01l1t venture tnl the pUllJOSC of
performing any of its functions;

(q) establish a trust or participate in a trust as trustee or beneficiary;

(r) !JOlTOW or lend debt securities. in .ludinz but not limited to, equity
and debt instruments;

(s) invest its funds as the Board may, from time to time, determine;

(t) sell or dispose of the whole or any part of the property or
investments of the Corporation, either together or in portions, for
such consideration and on such terms as the Board may approve;

(u) engage on competitive basis, from time to time, such consultants
and advisers and other service providers as are necessary or
expedient for the performance of its functions; and

(v) do all such other thinzs as the Board considers incidental to or
conducive to the attainment of any of the Corporation's functions
under this Act.

(2) The Corporation may carry out any of its functions and exercise any of
its powers:

(a) within or anywhere outside Nigeria;

(b) alone or in conjunction with others; and

(c) by or through an agent, a wholly owned subsidiary of the
Corporation, contractor, factor or trustee.

(3) Except as otherwise provided in this Act, the Corporation may carry
out any of its functions without the consent or approval of any
other person or authority

(4) For the purpose of subsection (1) (g) of this section, "other entities"
means subsidiaries or special purpose vehicle set up by the
Corporation

(5) The power of the Corporation ~ncompromise any claim or forgive or
forebear any debt or other ubiigation owed to the Corporation in
respect f)f a specified class (Ii' eligible bank assets shall. where such



compromise, forgiveness or i;~!rbearance will result in a failure to
recover the price paid by the Corporation for the acquisition of the
eligible bank asset, only L, exercisable with the approval of the
MinisleI of Finance acting all the recommendation of the Central Bank
of Nigeria that it is in the public interest so to forebear or forgive.

7. Notwithstanding anything to the contrary contained in this Act, the
Corporation lllay appoint. on selective competitive basis

(a) asset managers to manage assets as may be specified by the
Board; and

(b) recovery agents for the purpose of recovering debts due to the
Corporation or debt arising from acquisition of eligible bank
assets as may be specified by the Board.

8. The Central Bank of Nigeria, in consultation with the Federal Ministry of
Finance, may issue guidelines and directions in writing to the Corporation
in connection with the performance of any of the Corporation's functions
under this Act.

PART IT - ADMINISTIZATION AND MANAGEMENT

9. (I) There is established for the Corporation the Board of Directors (in this
Act referred to as "the Board") which shall be responsible for:

(a) the attainment of the objects of the Corporation;
(b) the policy and genera] supervision of the affairs of the

Corporation; and
(c) such other functions conferred upon it by any other provision of

this Act.

(2) The Board may delegate any part of its responsibilities under
subsection (I) of this section and under any other provision of this Act
as it may deem fit
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o. (1) The Board shall consist of the following members to he appointed by
the President subject to the con firmation of the Senate:

(a) a part-time Chairman who shall be a nominee of the Federal
Ministry of Finance in consultation with the Minister;

(b) a Managing Director who shall be the Chief Executive Officer of
the Corporation nominated by the Central Bank of Nigeria;

(c) 3 Executive Directors who shall be nominated by the Central
Bank of Nigeria in consu ltation with the Minister; and

(d) 5 other non-Executive Directors, 2 to be nominated by the
Federal Ministry of Finance, 2 by the Central Bank of Nigeria
and one by the Nigeria Deposit Insurance Corporation.

(2) A person shall not be appointed as a member of the Board unless such
a person possesses 10 years cognate financial experience at a senior
management level or such other relevant experience as may be
prescribed by the Central Bank of Nigeria.

(3) A rnernb r of the Board appointed pursuant to this section:
(a) shall hold office for a term of five years; and
(b) may be eligible for reappointment for another term of five years

and no more.

(4) The provisions contained in the Schedule to this Act, shall have effect
with respect to the proceedings of the Board and the other matters
contained therein.

.I I. In the discharge of their responsibilities, members of the Board shall act
in utmost good faith, with care, skill and diligence.

12. Members of the Board shall he paid such remunerations and allowances
as the Central Bank or Nigeria may, from time to time, determine and
subject to the approval of the Minister.

IJ. A person shall not be appointed or remain a member of the Board ifhe is:

(a) adjudged bankrupt or suspends payment to, or compounds or
makes an arrangement with. his creditors:

(b) found gui Ity (.,;.misconduct in relation to his duties;

(c) convicted 01 :;11 offence involving fraud \ r dishonesty or other
offence the maximum penalty for which exceeds imprisonment

':::J:npOSltldJ. and
~t:fllllt" «f the noard
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for G months:

(d) ~l debtor to an cligib] - financial institution and the debt owed
qua Ii fies as an eligible bank asset;

(e) disqualified or suspended from practising his profession in
Nigeria by order of a competent authority made in respect of him
personally; or

(f) disqualified 01" restricted from being a director of a financial
institution.

4. (1) A member of the Board may at any lime resign his office by giving at
least one month": notice in writing to the President through the
Governor of his intention LO do so.

(2) The President, up, II the recommendation of the Governor, may
remove a member at any time from membership of the Board if:

(a) the member is disqualified on any of the grounds specified 111

section 13 of this Act;

(b) the member:

(i) has become incapable, through illness or injury, of
performing his functions; or

(ii) has contravened the provisions of this Act;

(c) a conflict of interest has arisen ill relation to the member; or

(d) his removal appears to be necessary or expedient for the effective
performance of the functions of the Corporation.

I . If a member of the Board dies, resigns, retires, hecomes disqualified or is
removed from office, the Federal Ministry of Finance, the Central Bank of
Nigeria (CBN) or the l ligcria Deposit Insurance Corporation (NDIC), as
may be applicable. "hall nominate a person to fill the vacancy so
occasioned and the ! .erson so nominated shall he appointed by the
President for the remainder of the term of office of the member whose
death, resignation, retirement. di qualification or removal occasioned the
vacancy.

16. (1) All members of th, Board shall. before assumption of duty, declare in
wnnng t the BO~Lr.j then p rsonal debt and pecuniary obligations to
eligible financial institutions as well as those of their family members
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or Those of the-ir ,:IUSl· business associates known to them or ;)I1Y
company or firm ill which they own s.rch significant shareholding as
may be prescribed hy the eel Ira] Balik ofNigeria.

(2) If a member of the 130a:d has pecul1: ary interest or other beneficial
interest in, and material to, a matter that falls to be considered by

the Board, he shall:

(a) disclose to the other members of the Board the nature of his
interest in advance of any consideration of the matter;

(b) not influence nor seek to influence a decision to be made in
relation to the matter:

(e) take no part in any consideration of the matter;

(d) absent himself from the meeting or that part of the meeting
during which the matter is discussed; and

(e) not vote or otherwise act on a decision relating to the matter.

(3) If a member declares an obligation or discloses an interest pursuant to
subsection (1) or ()) of this section, the declaration or disclosure shall
be recorded in the minutes of the meeting of the Board or otherwise
duly recorded.

(4) All employees 01" the Corporation shall, within one month of
employment, declare ill writir g to the Corporation their personal debt
and pecuniary obligations (interests) to eligible financial institutions
as well as those or their family members or close business associates
known to them, <my company or firm in which they own sueh
significant sharcholding as may be prescribed by the Central Bank. of
Nigeria.

(5) A member of the Board or any employee of the Corporation shall not
either directly or indirectly be involved in the purchase of any asset of
the Corporation.

17. (1) The Managing Director shall have re: ponsibility for the day-to-day
management of the affairs of the Corporation.

(2) The Managing Director shall be responsible to the Board for the
performance of his functions and the implementation of the
Corporation's slrct;~'gic plans and objectives.

(3) The functions of tl», Managing Director shall be' performed during his

Management or"the
Corporation



absence by one ., ithe F>,CCL:li ve Directors designated by him fur
that purpose.

(4) The terms and conditions of service ofthe Managing Director and the
Executive Dircctor.. shall be determined by the Board from time to
time, subject to the approval of the Central Bank of Nigeria.

8. (I) The Board may appoint such number of persons as staff of the
Corporation on SL:Cl! term.': and conditions of service as may be
determined by the lsoard, from time to time,

(2) There shall be aPP,.!iIIICd for the Corporation by the Board a Secretary
who shall be a kgal practitioner who has been so qualified for not
less than 10 years.

(3) The Secretary shall-

(a) issue notices of meetings of the Board;

(b) keep records of the proceedings of the Board; and

(c) carry out such duties as the Managing Director or the Board
may, from time to time, direct

PART III_. FUNDS, FF'>IANCES, ACCOUNTS, AUDIT, ETC.

I<), (L) There shall be established for the Corporation a Fund which shall
consist of:

(a) authorised capital provided by the subscribers to the capital of
the Corporation;

(b) income from the management and disposal of eligible bank
assets acquired by the corporation;

(c) investment income of the Corporation;

(d) moneys borrowed from any source in accordance with the
provisions o!' this Act with the approval of the Board: and

(e) moneys Iroi» any other sources as may be approved by the
Board.

(2) There shall be chbr~xabie to the Fund ..

(3) amounts payr.blc [(I th(' members of the Board;

Appointment ot other
stall.

Funds. finances,
accounts, audit. etc of
the Corporation.



(b) remuneraii IlS (11:d other costs of employment of staff of the
Corporation:

(c) all expenses incurred on behalf of the ~orporation:

(d) interest 011 the payment of moneys borrowed on behalf of the
Corporation:

(c) amounts payable for the redemption of bonds and debt securities
issued by the Corporation;

(f) commission or fees payable to any agent or consultant engaged
by the Corp ration; and

(g) any other payment for anything incidental to or in connection
with the functions of the Corporation under this Act.

20. (I) The Corporation shall cause t be kept proper hooks of accounts with
respect to all the transactions of the Corporation in such form and in
compliance with such accounting standard as the Central Bank of
Nigeria may speci Fy by regulations.

800ks of atcounts

(2) For the purpose or subsection (1) of this section, proper books of
accounts shall he deemed to be kept with respect to all transactions if
such books as are necessary to explain such transactions and give a
true and fair view of the state of affairs of the Corporation are kept by
the Corporation in compliance with the relevant accounting standard
as may be prescribed by the Central Bank of Nigeria.

(3) The Corporation shall keep. in the form that the Central Bank of
Nigeria may direct. proper and usual accounts of money received and
expended by it and of all financial transactions undertaken in the
performance of its functions.

21. (1) Not later than 3 mouths after the end of each financial year, beginning Annual report.

with the financial year ending 2010, the Corporation shall submit a
report (in this Act referred to as an "annual report") to the Ministry of
Finance and the (._:;tr;-,! Bank of Nigeria of irs activities during the
financial year conc.» ['Jed

2) An annual report shall be in such form, and shall include such
information, as Ilia:,! be <pedicel by the Central Bank of Nigeria

(3) The financial year 'JI' '.h: Corporatioi shall begin on the l st day of
January and end nil .l«. :; l:t dHY or December or as may be determined
hy the Board wit]: il,,; cl:JprOV(1j of the Central Bank of Nigeria.



22. ( I )Thc Ministrv of Finance or the Central 1:)[1IIk of Nigeria may require
rhe Corporation to J ..•..por: to it at any time and ill .'II1yformat that the
Ministry of Finance or the Central Bank of Nigeria may direct on tiny
matter, including: tli;.; ucrtormance of its functions under this Act and
any information or statIStics relating thereto

(2) The Corporation shall submit within every financial year, quarterly
report of its operations as at when due. to the both Houses of the
National Assembl y lll!()lIgh the relevant Standing Committees of the
National Assembly

1':':..Y. (L) The Corporation sh311 submit its accounts for audit within 4 months
after the end of each financial year to such independent finn of auditors
from a list of auditors approved by the Auditor-General for the
Federation.

(2) The Corporation shall, within 6 months after the end of each financial
year, publish in widely available media and present a copy of the accounts
as audited to the N,lti( mil Assembly, the Ministry of Finance and the
Central Bank ofNigeria.

PART IV - EUGmu. BANK ASSETS ACQUISITION, MANAGEMENT,
ETC.

24. The Central Bank of Ni~.eri(\ may designate through guidelines any class
of bank assets as eligible hank assets.

25. (1) The Corporation ilia)" subject to the provisions of this Act, within"
months of the designation of any asset as eligible bank asset in
pursuance of section 14, specifying a class of bank assets as an eJigible
class of bank assets. purchase, on a voluntary basis, eligible bank
assets from any eligible financial institution desirous of disposing of
such eligible bank assets at a value and price to be determined in
accordance with the provisions of section 28 of this Act provided that
the Central Bank 0:' Nigeria may extend the period specified in this
section for a further period not exceeding 3 years.

(2) The Central banl, of Nigeria shall by regulation prescribe the
maximum percentage of eligible class of bank assets which an
eligible financial .nstiuuion may retain in its books and anyeJigible
bank assets above 1 'C prescribed threshold shall be offered 10 the
Corporati n for :lC'.id:si[i ..'11.

Eeport tl' '....c.itral
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'. (1) The consideration L, be furnished by the Corporation for an eligible
bank asset shall be -; years bonds or such other debt securities of such
other tenor as thl' C I'Plral Bank of Nigeria may prescribe, issued by the
Corporation and auaranteed by the ederal Government of Nigeria or
such other form c: consideration as may be approved by the Central
Bank of Nigeria.

(2) Bonds or other deh! securities issued by the Corporation in pursuance
of subsection (L) o t this section, shall qualify:

(a) as all instrument in which the Central Bank of Nigeria may
invest LlIlCL· the Central Bank of Nigeria Act;

(b) as an instrument in which pension funds may be invested
under the Pension Reform Act, 2004; and

(c) as an instrument for the purposes of section 28 of the Central
bank of Nigeria Act.

27. Bonds or other debt securities issued by the Corporation in pursuance of
sections 6 (1) and 26 ol this Act shall be deemed to qualify for the grant
of guarantee inder section 47 of Fiscal Responsibility Act, 2007, and
shall accordingly be guaranteed by the Federal Government of Nigeria.

28. The valuation of, and purchase price of eligible bank assets shall be
determined in accordance with guidelines issued from time to time by the
Central Bank of Nigeria:

Provided that in prescribing I.aiamcters fur th valuation of, and purchase
price of, eligible bank assets, the Central bank of Nigeria shall obtain and
be guided by independent advice. publish and make widely available the
valuation basis and ensure consistent application of the valuation
parameters.

29. An eligible financial institution desirous of disposing of its eligible bank
assets to the Corporation shall:

(a) apply to I] H.' Corporation in such form and manner as the
Corporation :1121)1. by regulation, prescribe;

(b) provide the Corporation with information, warranties,
representu.ious .md indemnities in such form and in such
manner :\-; .nav be required by the 'orporation about the
eligible l~;lJjk assets and disclose in utmost good faith, all
matters and circumstances in relation to the eligible bank asset
ih t ll1<ly:n:,icria!iy affect either the Corporation's decision to
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acquire the \ ligible bank assc: or the value that the Corporation
may ~L .e 0:1 litt: .~ISScl: <.lIll~

(c) produce to the Corporation for inspection the credit facility
documen.auon. books and records kept in connection with the
eligible ban], asset.

) . The Corporation may acquire all interest in an eligible bank asset of an
eligible financial institution if the Corporation considers it necessary or
desirable to do so and shall acquire any eligible bank asset if so
requested by the Nigerian Deposire Insurance Corporation acting HI

consultation with the Central Bank of Nigeria in pursuance of section
38(2) (d) of the Nigerian Dcposiie Insurance Corporation Act.

1. Where the Corporation has acquired an eligible bank asset, the eligible
financial institution from which the eligible bank asset was acquired shall
deliver to the Corporation or its nominee all its books and records in
relation to the el igi ble bank asset concerned and any document of title that
the eligible financial institution holds in respect of any property that is
subject to a security which is part of the eligible bank asset and execute all
such instruments necessary to properly document the acquisition.

32. An eligible financial institution from which the Corporation has acquired
an eligible bank asset shall enter into a purchase agreement with the
Corporation in connection with the eligible bank asset acquired and the
eligible financial in:;[i tution shall, under the purchase agreement,
indemnify the Corporation for any loss suffered in the event that the
collateral turns out [0 be invalid 01 otherwise unenforceable.

..,..,

.J s . (1) As soon as possible, after the acquisition of an eligible bank asset from
an eligible financial institution, the eligible financial institution shall
notify the relevant debtor, associated debtor and guarantor or surety of
the debtor and any other person that the Corporation directs, of the
acquisition of the eligible bank asset by the Corporation.

(2) The Corporation shall no! be Iiable for any failure or delay in notifying
any person under subsection (1) of this section and such failure or
delay shall not invalidate the eligible bank asset concerned.

34. (I) Subject to the pi ovisions or the Land Use Act and section 36 of this
Act, where the Corporatior: acquires an eligible bank asset, such
eligible bank assc: . I.:::!I become vested in the Corporation and the
.orporation shell: i_':-:crc:sc. ali the rights and powers and subject to the

provisions or t),1S ,\L'L ')CCl.lJ1e subject to allot the obligations of the
eligible financial iustitu.ion lrom which the eligible bank asset was
acquired in reb in:: It I the bunk asse. the debtor concerned and any
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guarantor. surety LiJ" I eel-'i V~! : iquidator, examiner OJ any other person
concerned .md the ('li~~i,I' financial institution shall cease in have
those rights and obligal1olls

(2) Subject to the provisions of the Land Use Act and section 36 of this
Act, the vesting or an eligible bank asset in the Corporation and the Cap.L1 I_FN.2004

assignment of every relevant contract relating to an eligible bank asset
in the Corporation upon the acquisition of an eligible bank asset by the
Corporation as contempt atcd in subsection (1) of this section shall take
effect and be effective notwithstanding any:

(a) contractual restriction on the acquisition, assignment or
transfer or <)!' the ban k asset or any part thereof or any contract
relating thereto; or

(b) requirement for a consent, notification, registration,
authorization or licence (by whatever name ami however
described ),

(3) Without prejudi 'C to the provisions of subsections (1) and (2) of this
section, the Corporation may direct all eligible financial institution to
hold an eligible bank asset or relevant contract deemed vested in, or
assigned to the Cor: oration hy the provisions of subsection (l) uf this
section, nd exercise any such right or power in relation thereto; and
when so directed. the eligible financial institution shall hold the
eligible bank asset and exercise such rights and powers in the relevant
contract at the direction or the Corporation for the sale benefit of the

orporation and shal] in relation thereto be subject to the duties,
obligations and liabiliii 'S as nearly as possible corresponding tu those
of a trustee in relation to the eligible bank assets and any relevant
contracts deemed assigned by the provisions of this subsection (1) of
this section.

(4) Any property, money or other pecuniary benefit received by an
eligible financial institution in the course of holding any eligible bank
asset acquired by the Corporation or any relevant contract relating
thereto or in exercising an. right pursuant to subsection (3) of this
section shall be held as bare trustee, in trust for, and for the sale
benefit of the Corporation lind turn over to the Corporation and shall
not be taken to be an asset of the eligible financial institution, or
accounted for as such in the books of the eligible financial institution.

35. (1) For the avoidance of dC1Ubi. after the Corporation has acquired an
eligible bank asset and subicr.: ill any exclusion stated in the purchase
agreement relatin-; lr;':J't:t(), til,' Corporation sh311 be entitled to
exercise all rights .u.d p'=)WU~ in relation to the eligible bank asset and
any security iute: ,_""t C(l111ICC!:',i [(1 rile eligible bank asset.

Corpor auou to have
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(-.) The Corporation shall be entitled to the benefit uf any right of set-off
held by an eligible financial institution against any person whether
under the credit 1.~'.ciJjt>,;;:1, [iflg lU the eligible bank asset concerned
or any other right of '::.:l-ul'!·and the Corporation shall be entitled to
exercise such right bv directing the eligible financial institution to
pay an amount equal to the benefit of the right ot set-off to the
Corporation to meet any obligation of that other person 10 the
Corporation, whether actual \)1" contingent.

(3) The eligible financial institution shall exercise the right of set-off or
combination in this section in trust for and only for the benefit of the
Corporation,

(4) Without prejudice 10 the generality of subsections (!) and (2) of this
section, the Corporation may:

(a) take any action, including court action, that the eligible
financial 11 stitution could have taken to protect, perfect or
enforce any security. right, interest, obligation or liability;

(b) realise any security that the eligible financial institution
could ha ve real ize !:

(c) call up any guarantee that the eligible financial institution
could have called up;

(d) participate to the same extent as the eligible financial
institulion could have participated in any resolution,
workout. programme of arrangement and restructuring,
reorganisation, or insolvency proceeding in relation to the
eligible bank asset; and

(e) exercise any power conferred by any document that forms
part or the eligible bank asset of reviewing or amending any
term or conditi 11 or any part of the eligible bank asset.

36. (I) Upon acquisition h:: lh:: Corporation of an eligible bank asset secured
in whole or in p.m b) landed property or by collateral or security
interest which restricts the alienation or contract as a matter of law
(in this Act rclcrrcd to ;::.; "Restrictive Collateral'n.the eligible
financial institution lrom wh.ch such Restrictive Collateral is acquired
shall hold such j\·'::;~;'!C!i\'~Collateral. as bare trustee, in trust for and
the sole benefit o: [1:.: Corpo: ':Llo;, and shall at the sole direction of the
"orporation reali,«: OJ ,;lhell\ ise deal with such Restrictive Collateral

as may be directed bv the Corporation and shall turn over all proceeds
received from such rcalizatio: I'!, dealing 10 the C nporution

Restrictive Collateral
." be held i~l trust



(2) Where the Restrictive Cof iaicral contains a power of attorney in favour
of the eligible financial institution concerned, su .h eligible financial
institution shall. ~tS (til auorncy, act, t the sale direction of the

Corporation and j n so ;:lcting CISattorney shall, if so instructed by the
Corporation appoint the Corporation as receiver or receiver-manager
over the Restrict i'.,;:: Collateral. and such appomtrnent, whether by deed
or otherwise, shall. notwithstanding anything in the Restrictive
Collateral or any other law. be deemed to be valid and effectual.

37. (1) Notwithstanding anything to the contrary contained in this Act, where
an eligible bank. asset acquired by the Corporation falls into any of the
categories of 'tainted eligible bank assets' listed in subsection (2) of
this section:

(a) the borrower or other obligor connected with such tainted
eligible asset shall not be entitled to, and shall not be granted,
any forbearance, waiver, or debt forgiveness by the
Corporation: and

(b) the Corporation shall pursue, to the fullest extent possible, all
lawful civil and criminal remedies against any such bon-ower
or other obligor connected with such tainted eligible bank
asset.

(2) Any eligible bank asset which falls into any of the following
categories shall be deemed lu be a tainted eligible: bank asset:

(a) loans, credits or other financial accornmodatior obtained by
insiders 0 I, or persons related to or otherwise connected with,
the eligible financial institution which granted the loan, credit
or other financial accommodation where such loan, credit or
financial nccommodarion was:

(i) obtained in breach of the rules and regulations of the
eligible financial institution which granted the loan,
credit or financial accommodation,

(ii) ;-;(c'cired against the shares or other securities of the
,'!i~ibk financial institution which granted the loan,
credit 1)1' financial accommodation, or

(iii) il. breach of rules and regulations of the Central Bank
,,!' .iigcri?:

(b) loans. crc.i.t.: o: ("~lh:1financial accommodation obtained or
applied b: j':sitlo:r of. or persons related ILl, or otherwise
connected \ ;:11 the: cll,~ihJe financial institution towards the
purchase ._<" ::] . "h;\i"::; of the eligible financial institution

Tainted ehgible bank
asset.



which gr~dl[u.i ~~1C/.:':I!1. credit or other financial
aCC011111Kl,j;I:j":,'1: or

(c) loans. clcdi;s or other iinancial accommodation granted or
obtained:

(i) by insider ue. or person related to or otherwise
councctcd with. the eligible financial institution which
gr:l;1ted the hall, credit or financial accommodation, in
breach of the provision 011 financial assistance rules
under the Companies and Allied Matters Act, Cap '..:20 Ln. 2004

(ii) Ior Ihe purpose of market manipulation and market
rigging or for the acquisition of shares in breach of the
Investments and Securities Act or rules or regulations No 24 of 2007

made thereunder, and
(iii) in breach of any law, including bur not limited to, laws

relating to, banking and company.

(3) Fur the purpose or this section, "insider at: or persons related to
or otherwise connected with, au eligible financial i.nstitution"
includes directors, officers or persons with significant shareholcling
in the eligible financial institution, their spouses, their children,
their children's spOlises, relations or proxies.

,8. Where the Corporation is a party to any legal proceedings affecting an
acquired eligible bail l: asset, the eligible financial institution from which
the eligible bank asset was acquired shall, if the Corporation so requests,
provide the Corporai.on with any assistance reasonably required by the
Corporation, for the j.urpose of the proceedings including the:

Assistance 10

Corporation by
eligible financial
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(a) provision 0:' any documents or information:

(b) making available of any witnesses; and

(c) provision ()I ~1l1Y evidence by way of affidavit or otherwise.

39. The Corporation 111<i:,' transfer. assign, sell or otherwise dispose of any
acquired eligible ban.: <hSt', to a:1V person notwithstanding:

Transfer, assignment.
tic. by Cornoranon
to overnde resrnction
on disposal.

(a) a contractu..l requirement or any requirement LInder any
enactment ;'(11 the consenr of, notice to or document from, any
person to u«, d iSj 10saL 0:

(b) a provisio: (Ii <In'.' enactment prohibiting or restncung the
disposal.



,10: Where the Corporai i..u h;!~>ucquircd an eligible bank asset that is secured
by a pledge or charge, bill the J1k:'!g'.' or charge is a second or subsequent
pledge or charge, il«, Corporation 11"1(1)" re gardless of whether a vesting
order has been made in rclauon to the security, redeem or discharge
anyone or more of 111<.: pI ior pledges or charges in accordance with its
terms.

41. (1) Any instrument U nder 1he seal o f the Corporation that is expressed to
convey any interest III an eligihle bank asset to another person shall be
taken .for all purpo .es 1(1 validly convey the interest so expressed to he
conveyed

(2) An instrument re lcrrcd 10 in subsection (1) of this section shall without
any further aSSl.lr:L11CC operate to extinguish the interest of any other
chargee or pledgee in an eligible bank asset concerned other than a
charge or pledge which has pnority to the interest of the Corporation
and has not been redeemed or discharged under section 39 of this Act.

42. Where in relation to <In eligible bank asset acquired by the Corporation, an
eligible financial institution fails to:

(a) disclose to the Corporation any representation or obligation
which the eligible financial institution made or undertook in
favour of a debtor or any other person which would affect the
creditors' rights in relation to the eligible bank asset; or

(b) record a note or memorandum specifying the consideration
paid in respect of such representation or obligation that
representation or obligation may be enforceable only in
damages hy the debtor UI any other person only against the
eligible financial institution and not the Corporation.

43. (l) Nothing in this Acl shall:
(a) render the Corporal ion or any person acting on its behalf or

through it liable for any breach of contract, misrepresentation,
breach of duty, bleach of trust or other legal or equitable wrong
committed by an eligible financial institution; and

(bjdeprive an) person or any remedy against an eligible financial
institution in respect or a legal or equitable wrong referred to in
paragraph (;1) or this section

(2) An action shall !1IY be brought or commenced against the Corporation
until after the '~>~pjrClllon of 30 days notice in writing to the
Corporation .£,:i\'I;:;,.details of the aikgecl wrong, date and remedy
sought.

(3) If, after the: CXpil,:lillll "f the ,)() days notice stated in subsection (:~)
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of this section, the Corporation h~IS not responded, the party concerned
may issue a writ ':1" other .:q i.~~illatillg process against the Corporation
provided always that m:l101i shall not be commenced or maintained
against the (:0i'J..orution 0:' any of its shareholders, officers and
directors for anything done intended to be done or purported to be
done in good faith in the execution of duties, powers and obligation
imposed on the Corporation or any (If its shareholders, directors or
office,

44. If the Corporation so directs. an eligible financial institution from which
the Corporation has acquired ail eligible bank asset shall indemnify the
Corporation and its O(C;CC1S against any liability or loss:

(a) arising hom any error, omission or mis-statement in any
information 01 certificate provided to the Corporation by or on
behalf of the el igiblc financial institution; or

(b) in respect of :1I1Y claim, award, payment or damages which the
Corporation becomes Iiable to pay to any person where the
liability arises ill connection with a cause of action occurring prior
to the date of transfer or as the case may be any proportion of such
liability is attributable to a period prior to the date of transfer.

45. Where an eligible bank asset has been acquired by the Corporation
notwithstanding anything contauied in any law, tile Corporation shall not
be required to become registered as owner of any security that is part of
the eligible bank asset acquired by it and shall nonetheless have the
powers and rights of a rcgisicre ,I owner of such security under any law for
the time being in force:

Provided that the Corporation may, at its discretion, elect to register any
interest capable of rcgistratio ..

46. (1) The Corporation may. from imc to time, after consultation with the
Minister and Governor. redeem and cancel debt securities issued by
the Corporation under this Act.

(2) The Corporation shall create a sinking fund or any other fund, for
the purposes of covering any shortfall that may be> required to meet its
obligations to redeem its debt securi ies, in such manner as may
be jointly specified b:.' :hc Fcdcr.i] Ministry of Finance and the Central
Bank of Nigeria

47. The assets of the Corporation remaining after the redemption of all deht
securities and disch~l;'"~Cof ~tll p~!n!-lcnt or repayment obligations shall at
it' eventual dissolution be ll'l!):;h;~TCd to the Fund of the Corporation and
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distributed by the G, vel :1\'1 ;,'.:'-\\.:li1 the subscribers to the capital of the
Corporation in proportion 0 lll':I:' respective stake in the authorized
capital of the Corporation.

Pi\RT V - SPECIAL P()\\"I:r~S OF TH 1'=CORPORA 1'101\'

48. (l) TIle Corporation shall have power to act as, or appoint a receiver for, a
debtor company \.VilOS<.: (lSSdS have been charged, mortgaged or
pledged as securi ly j~II' .m eligible bank asset acquired by the
Corporation.

(2) A receiver under LiJi" 1\ "l shall have power to:

(a) realize the assets of UlL: debtor company;

(b) enforce the individual liability of the shareholders and
directors of the debtor company; ancl

(c) manage the affairs of the debtor company.

49. (1) Where the Corporation lias reasonable cause to believe that a debtor or
debtor company is 11k bona tide owner of any movable or immovable
property, it may apply 1) lilt: Court by motion ex-parte for an order
granting possession or the property to the Corporation.

(2) The Corporation shall S~IVC it certified true copy of the order of the
Court issued pursU~1I11to subscct ion (I) of this section on the debtor or
debtor company.

( ) The Corporation shall cr rurnei ce debt recovery action against the
debtor Or debtor company ill respect of whose property an order
subsists pursuant to subsection (l) of this section within 14 days from
the date of the order, failing which the order shall lapse.

50. (1) Where the Corporation has reasonable cause to believe that a debtor or
debtor company has funds ill any account with any eligible financial
institution, it may apply to the C urt by motion ex-parte for an order
freezing the debtor or debtor C')111 rany's account.

(2) The Corporation !;ktl' (:'.';!li:lCllC'debt recovery action against a debtor
or debtor company Wh\l:--C ::CC(IL! 1t has been frozen by a Coun order
issued under subsection (i: (Ii' this section within 14 clays from the
date of the order. (::Iiing\~j:::~ > iill:: order shall lapse.

51 (-1) Where the Court ;ivcs::cC;,! .n against a debtor in a debt recovery
action under this ~\(l !.:lll:!:l;~ the debtor to pay any sum to the
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Corporation and Sij~:lt;l~i1! h not liquidated or paid Over to the
Corporation within 30 d;~v~: finn; the date of the order for payment
thereof, the COl!_'OJ, rio» may 3pply to the Court to issue a receiving
order against the debtor

(2) Subject to subsection (j ) of this section, it shall not be necessary for ("p 32 LrN 2004

the debtor tv C .rnmit ail act of bankruptcy or for the Corporation to
file a bankruptcy petition ')1' toi <myof the conditions precedent for the
grant of a receiving order specified uncler the Bankruptcy Act to be
satisfied before the court gr::HHs,( receiving order against the debtor.

(3)Notwithstanding the pro- ..isinns ofthe Bankruptcy ACI, where a
receiving order is made against a debtor under this Act, the court may
adjudge the debtor bankrupt.

(4) Where a debtor is adjudged bankrupt under this Act, the COUJ1 may, on
the application of the Corporation, appoint the official receiver or
authorise the Corporation to assume the office uf trustee of the
property of the debtor.

(5) A trustee appointed under this Act shall have all the powers of a
trustee of an adjudged bankrupt under the Bankruptcy Act and shall
perform his duties in accordance with that Act

(6) An act, thing, directive or permission authorised or required to be done
or given by the Committee of Inspection or by the creditors under the
Bankruptcy Act may be done or given by the Court on the application
of the trustee.

(7) Any person adjudged a bankrupt under this Act shall be deemed
adjudged a bankrupt under the Bankruptcy Act which shall have effect
with such modifications as arc contained in this Act, and a trustee
appointed under this Act may seck the directive of the court in respect
of any act or thing to be done by anyone under the Bankruptcy Act.

52. (1) Where the Court gi vcs :1 dcci sion against a body corporate in a debt
recovery action under this I\Ct. requiring the debtor company to pay
any sum to the Corporation and such sun. is not liquidated or paid over
to the Corporation within 9C days from the date of the order for
payment, the Corporation 111:1)' apply to the cOLIn to issue a winding up
order against the d'~;;l('Ir~·(Imp:\!;:J.

Special po V~I~ ;11
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(2) Where a windin; l::) oi d.': i:, made. the Court may. un the application
of the Corporau .n. ~i]';"(l:l;t the official recei ver or some other fit
person to : SSLlJ1!l:' tli: ',II~,>:' (If 2i liquidator tn wind up the affairs of the
debtor company.



(3) Any liquidator ;lpj .o intcc! pursuant to this ACl shall have all the powers ,:a,> C20 L.FN.ll:04

of a liquidator under th-: Companies and Allied Matters Act and shall
perform his duties in accordance with that Act.

(4) An act, tiling, clirecti vc or permission authorised or required to be Cap C20 l,FN 7004

done or given bv the committee of inspection or by the creditors
under the Companies and Allied Matters Act may be done or given
by the Court 011 the appli cation of the Liquidator

(5) Any winding up order made against any debtor company under this rap GO !.FN, 2004

Act shall be deemed 1'1 have been made under the Companies and
Allied Matters Act and the provisions of the Companies and Allied
Matters Act shall ha ve effect with such modifications as are
contained in this Act.

PART VI- SPECIAL DEBT RECOVERY PROCEDURE

53, The Chief Judge of the Federal High Court may designate any Judge of
the Federal High Court to hear matters for he recovery of debts owed to
the Corporation or ell I l:ligibk financial institution and other matters
arising from the provisi oris of this Act to the exclusion of any other matter
for such period as may be determined by the Chief Judge.

Des.gnauon of a
Judge to hear matters

PART V II - OFFENCES ANI> PENALTIES

54. (l) A person who
Offences and
penal ties.

(0) makes any fals:.~ claim in any material respect in relation to any
movable or immovable property used as collateral for any loan
with a view to defeating the realization of the debt commits an
offence and is liable on conviction to a fine of not less than 5
million Naira or imprisonment for a term not less than 3 years or to
both such fine and imprisonment;

(b) is charged with an offence under this Act but the evidence
establishes all auein: t to commit the offence may be convicted of
attempt to commit that offence, although the attempt is not
separately chai r:ed ,me! punished as provided under this Act, or

(c) is charged \\ !I;I {\rj oftcncc under this Act but tile evidence
establishes the commission of a lesser offence under this Act, the
offender shall ;,~ co;:\icll'c! of that lesser offence and punished as
provided under 1.:iis ,\d: and

(d) aids. abets. u1!.~lsels. procures or conspires with any other person



to conuuit any offence under tills Act, commits an offence and is
liable on conviction tu a 11K' nor less than 5 million Naira or
irnpris iumcm Ior a term n I less than 1 years or to both such fine
and imprisonment.

(2) A person who. being indebted tu or being a customer of an eligible
financial institution or otherwise connected to the debt, negligently,
willfully or recklessly makes a statement or gives any information
knowing it to be false in relation to a loan, an advance, a guarantee or
any other credit facility commits an offence under this Act and is
liable on conviction to a fine not less than 5 million Naira or to
imprisonment for a term not less than 3 years or to both such fine and
imprisonment

(3) Where a person referred to in subsection (1) or (2) of this section is a
body corporate, any of its directors, managers, officers, employees or
partners who is responsible or is in any way connected with the doing
of any of the acts referred to in those subs ctions is guilty of the same
offence under this Act (Inti liable on conviction to the same
punishment.

(4) The conviction of a body corporate for any of the offences under
subsection (J) or 0) of this section shall be a ground [or winding up of
the affairs of that body corporate.

(5) Save as otherwise specifically provided under the provisions of this
Act, any person who contravenes or attempts to contravene or aids or
abets the contravention of the provisions of this Act or in any way
obstructs the implementation of (he provisions of this Act commits an
offence and is liable on conviction to a fine not less than" million
Naira or to imprisonment for a term not less than 2 years or to both
such fine and imprisonment

(6) In this section. reference to eligible financial institution includes the
Corporation.

55. Prosecution of offences under this Act shall be by the Attorney-General of
the Federation Or his officers or any other legal practitioner with the
consent of the Attornc, -Genera I 01 the F ederation

PART VIII·- MISCTLLANEOliS
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56. (1) The Corporation shall prepare codes of practice for approval by the Code of pracuce

Central Bank of Nigeria ,0 uovern
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(h) servicing standards for acquired eligible bank assets;

(c) risk management:

(d) Custodial services for eligible bank assets: and

(e) any other matter as may lit directed by the Governor

(2) ff, in the opinion of the Governor, adequate provision has not been
made in a code of practice drawn up by the Corporation under
subsection (J) of this section, th Goven or may require modifications
to be made to the code of practice.

(3) The Corporation shall publish the code of practice, issued under this
section as approved by the Central Bank of Nigeria, in the Official
Gazette.

57, The Central Bank of Nigeria may make regulations to give effect to the
provisions of this Act.

58. The Central Bank of Nigeria shall have power to supervise and regulate
the activities and functions of the Corporation and may in this regard
appoint examiners and any other person to carry out special or routine
examination of the books And affairs of the Corporation.

59. Nothing in this Act shall be construed as a waiver of any regulatory or
tatutory power or function of the Centn I Bank of Nigeria and the

Governor in relation to any eligible financial institution.

60. (1) The Corporation shall be exempted [rom the provisions of:
(a) Capital Gains Tax Act or such other law of the National

Assembly on capi lal gains;
(b) the Companies Incomes Tax Act; and
(c) the Stamp Duties Act.

61. In this Act:

"Board of the Bank" means the Board of Directors of the Central Bank of
Nigeria;

"Corporation" mean.': ihc'\s:~o,: ~danagement Corporation of Nigeria
establi: hcd pursuant t:) seciion t mthis Act:

"court' means the Federal Hiah ('i)!i]',:
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"days" means working Jays:

"debt" mean :111y ""':J'(;cilt fiH.:i[ity, 1 kll1. risk asset whether 11 rforming or
non-performing, including inic.e i ti ereon;

"debtor" or debtor company" means any borrower. beneficiary of an
eligible bank asset and includes a guarantor of a debtor, guarantor or
director of a debtor company:

"eligible bank assets" means assets or eligible financial institutions
specified by the Governor as being eligible for acouisition by the
Corporation pursuant to secii )11 ~4 ofthis Act;

"eligible financial institution" means a bank duly licensed by the Central
Bank of Nigeria to carryon the business of banking in Nigeria under the
Banks and Other Financial Institutions Act; and shall include a bank or
other financial institution, whose banking license has heen revoked by the
Central Bank of Nigeria, pursuant to the Banks and Other Financial
Institutions Act.

"Governor" means the Governor of the Central Bank of Nigeria;

"hours" means working hours; and

"Minister" means the Minister charged with responsibility for finance.

2. This Act may be cited as the Asset Management Corporation of Nigeria
Act, 2010.

Cirauou



SCHEDULE
PRO .;rTDIf'<GS or TIIE BOARD

Board to Regulate Proceedings

1. Except as may otherwise be provided in this Schedule, the Board shall
regulate, by standing orders or otherwise. its procedure und business.

Timing of meetings

2.-(1 ) Meetings of the Board shall take place as often as may be required,
but not less than 9 times in every financial year of the Corporation.

(2) The Board shall hold its first meeting on the date of inauguration of
the Board or as soon as it is practicable after that date.

(3) The Board shall meet whenever it IS convened hy the Chairman, and if
the Chairman is requested to do so by notice given to him by not less
than 2 other members, he shall convene a meeting of the Board to be
held within 14 days from the dale in which the notice was gi ven.

Committees of the Board

3. The Board may establish such number of committees as it deems fit and
may also establish such advisor), committees which may include
persons who are not members of tho Board as it considers necessary:

Provided that the report or any such committee shall not be effective
unless approve by the Board.

Quorum

4.-( I) The quorum for the meeting of the Board shall he 5 members 2 of
whom must be Executive Directors and if there is a vacancy on the
Board, 3 members one of whom must be an Executive Director.

(2) A meeting held while there is a vacancy in the Board shall be valid
notwithstanding the vacancy, so long as there is a quorum

Presiding Officer

) At a meeting of the Board. iithe hairman is:

(0) present. he shall preside over the meeting: and

(6) absent or the ol"ice of Chairman is Vd :,:lIIL the appointed
members present shall choose one of them to preside over the
meeting.

Section j 0 (4)



VOfing
G. At a meeting of the Hoard each member present "hall be entitled r one

vote and any question on which a vote is required shall be determined
by a majority f votes of members present and voting but in the CCl t: of
an equal division of votes, the Chairman 01 the other member presiding
over the meeting shall have a casting 'lute.

7. When; the Board seeks the advice of any person on a particular matter.
the Board may invite that person to attend for such period as it deems
tit, but a person who is invited by virtue of this paragraph shall not be
entitled to v Ie at 31lY meeting d' the Hoard and shall not count towards
the quorum.

Tele-conference Meeting

8.-( I) In addition to meeting with all participants physically present, the
Board may hold or continue a meeting by the lise of any means of
communication by which all the participants can hear and be heard at
the same time and such a meeting is referred to in this section as a
"tele-conference meeting".

(2) A member of the Board who participates in a tele-conference meeting
shall be taken for all purposes to have been present at the meeting.

(3) The Board may establish procedures for tele-conference meetings
(including recording the minutes of SUC~1 meetings) in its minute's
book.

Resolutions by circulation

9.-( 1) The Board may pass a resolution without a meeting being held if all
the members entitled to votc on the resolution sign a document
containing a statement that they are in favour of the resolution in the
document.

(2) A resolution referred to in subparagraph (1) may be passed by the
members or some of them signing separate copies of the document
refen-ed to in that subparagraph if the date and time of each signature
is indicated on the document concerned.

(3) A resolution passed in accordance with this paragraph is taken to have
been passed dt the lime on which the last member signs.

(4) Subject to the provisions of this A..ct, the Corporation may validly' act
notwithsian 11l\i:.~ ou.; or more vacancies -rmong the members of the
Board.



10.-(1'1 The Board shall. as SOl n (IS possible after the .orning iIIIO force of
this AcL provide the Corporation WIth a seal.

(2) The seal of the .orp ral1011 shall be authenticated by the signatures of
the Managing Dir ctor :1!1d Secretary to the Board or any 2 directors.

(3) A document purporting to be an instrument made by and sealed with
the seal of the Corpoi arion and purporting to be authenticated in
accordance with subparagraph (2) of this paragraph, shall be
received in evidence and be taken to be an instrument unless the
contrary is shown.

(4) In the case of a contract or instrument that if entered into or executed
by an indi vidual, would not be required to be under seal, the Board
may delegate the authority to enter into such a contract or execute
such instrument as the Board may deem fit.



I CERTIFY, IN ACCORD.'\:\CE WITH SECTION 2. (I) or THE ACTS
Al!THr:\.'TICATION ACT, CAP. A2, LAWS OF THE FEDERATIO;'\l OF NJGERfA 2004,
THAT THIS IS A TRUE COPY' OF THE BILL PASSED BY BOTH HOUSES OF THE
l 'A TIONAL ASSEMBLY,

l\\ v • _

~t

SALISU ABUBAKAR MAlKASeWA, mni
ACTING CLERK TO THE NATIONAL ASSEMBLY

---il
,'_" r

Vi DAY OF JljNE, 2010



Schedule to the Asset Management Corporation of Nigeria Ad, 2010.

-- --..,- - -_ -.._--.--- .---- '---'-" .--- ..--1- ..--. -' --_ ---- ---- ..---.--.- ··------i-_..--.--.
SIIOKI rru ,I", OF : LON(; TITLE OF THE fSUMMAL{Y OF TlU: DATE I'ASSF.D ! DATE PASSED

'I'll E HI LL I BI LL CONTENTS OF THE BY THE SENA Tr~ IBY TIlE \lOUSE OF
.. 1_.. . _.. . . BIL~~. . ._ H.EI'RESFNTA'II VI':S

: '\~,;t"I iVl:tlI:lgi'IIIl'1II . 1\ lId: ;'11' :11l/\~I :Il ,:slabli,ll the Asset n~i~ I\cl scek-, to est"hlisi; !he Asxct
. ., :, i\'\.III".2C:IIll'II: COlliOI:ltioll o 1' Nigel;" Manaucmc: Corporut iun or Niuerin 12".1 j,flll:. ~IJ") ;,.1 j I', _0 III

( 01'11(11';111011 '" -' ~. - - I
, :1' I"f lfle PIIr:,HI';: "I.' cJlicit:n!'l)' l'es(1lvil1.~ tor lite 11lI1'1'1ls.·e(II.' enici~nlly resolving:\'i~'.Cli;( ;\, I, LIJI O. ~. -- I

. ~ll(' I1n;l.p~·ttlJllil1t1g It)~ln .isscts at the 1:'UIl.p:".r1u.rllllllg h.lil:) assers III !
!o.\ld.'; '!ll'.I~cll~. , hanks 1\1 'Igefl~. I

J .__.._.. . .__-.-1 . .._.__._... .._..__.._...-' _ .._ - ._---------

1 \."\'lliCy ll1~\\ Lilis 13ill ha~ been carefully compared by me with the decision reached by the National Assembly and found by II],'

Ii) ill' u uc ;l!1d correct decision or the Houses and is in '1CCOL·c\;.1IlCe with the provisions of the Ads Authentication I\ct (\11'. 1\2,
!;i\\!;, o l th~' !·l.',il-r;:lioll 01 Nigeriu, 2004,

~Ii~j

SALlSlJ A13UBAKAR !\1!dKASlIWA, m ui
Actin" Cieri. til lhl: Nalil;lIall\~sclllbh·b'd .

'( Day of .luly, 2111U
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